NN (L)

Sociéteé d'Investissement a Capital Variable
R.C.S. Luxembourg N° B 44 873

Annual report and audited financial statements

(Partial report dedicated to the Swiss market)

. NNinvestment
partners




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

For additional information please contact:

NN Investment Partners B.V.
P.O. Box 90470

2509 LL The Hague

Prinses Beatrixlaan 35

2595 AK The Hague

The Netherlands

e-mail: info@nnip.com

or www.nnip.com




NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Warning

No subscription can be received on the basis of the financial statements alone. Subscriptions are only valid if made on the basis of the current prospectus,
accompanied by the latest annual report and the most recent semi-annual report, if published thereafter.

The prospectus, the statutes, the annual and semi-annual reports are made available to the shareholders at the depositary bank and at the Company's
registered office as well as at the Switzerland distributor identified in this report. They will also be sent free of charge to anyone who so requests.

The information given in this report is for reference purposes only. It is not a guide to future results.
Only the English version of the present Annual Report has been audited by the réviseur d’entreprises agréé. Consequently, the Audit Report only refers to the

English version of the report; other versions result from a conscientious translation. In case of differences between the English version and the translation,
the English version shall be the authentic text.




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents Page

Organisation 11
Management's report 16
Report of the réviseur d'entreprises agréé 24

NN (L) Alternative Beta

Statistics 28
Financial statements 30
Statement of net assets as at 30/09/2022 30
Statement of operations and changes in net assets for the year ended 30/09/2022 30
Securities portfolio as at 30/09/2022 31
Financial derivative instruments as at 30/09/2022 31
Summary of net assets as at 30/09/2022 32

NN (L) Asia Income

Statistics 33
Financial statements 35
Statement of net assets as at 30/09/2022 35
Statement of operations and changes in net assets for the year ended 30/09/2022 35
Securities portfolio as at 30/09/2022 36
Financial derivative instruments as at 30/09/2022 36
Summary of net assets as at 30/09/2022 37

NN (L) Asian Debt (Hard Currency)

Statistics 38
Financial statements 43
Statement of net assets as at 30/09/2022 43
Statement of operations and changes in net assets for the year ended 30/09/2022 43
Securities portfolio as at 30/09/2022 44
Financial derivative instruments as at 30/09/2022 46
Summary of net assets as at 30/09/2022 46

NN (L) Asian High Yield

Statistics 47
Financial statements 50
Statement of net assets as at 30/09/2022 50
Statement of operations and changes in net assets for the year ended 30/09/2022 50
Securities portfolio as at 30/09/2022 51
Financial derivative instruments as at 30/09/2022 52
Summary of net assets as at 30/09/2022 52

NN (L) Climate & Environment




NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Statistics 53
Financial statements 55
Statement of net assets as at 30/09/2022 55
Statement of operations and changes in net assets for the year ended 30/09/2022 55
Securities portfolio as at 30/09/2022 56
Financial derivative instruments as at 30/09/2022 56
Summary of net assets as at 30/09/2022 57

NN (L) Corporate Green Bond

Statistics 58
Financial statements 59
Statement of net assets as at 30/09/2022 59
Statement of operations and changes in net assets for the year ended 30/09/2022 59
Securities portfolio as at 30/09/2022 60
Financial derivative instruments as at 30/09/2022 62
Summary of net assets as at 30/09/2022 62

NN (L) Emerging Markets Debt (Hard Currency)

Statistics 63
Financial statements 70
Statement of net assets as at 30/09/2022 70
Statement of operations and changes in net assets for the year ended 30/09/2022 70
Securities portfolio as at 30/09/2022 71
Financial derivative instruments as at 30/09/2022 78
Summary of net assets as at 30/09/2022 78

NN (L) Emerging Markets High Dividend

Statistics 79
Financial statements 82
Statement of net assets as at 30/09/2022 82
Statement of operations and changes in net assets for the year ended 30/09/2022 82
Securities portfolio as at 30/09/2022 83
Financial derivative instruments as at 30/09/2022 85
Summary of net assets as at 30/09/2022 86

NN (L) Euro Credit

Statistics 87
Financial statements 89
Statement of net assets as at 30/09/2022 89
Statement of operations and changes in net assets for the year ended 30/09/2022 89




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Securities portfolio as at 30/09/2022 90
Financial derivative instruments as at 30/09/2022 95
Summary of net assets as at 30/09/2022 96

NN (L) Euro High Dividend

Statistics 97
Financial statements 101
Statement of net assets as at 30/09/2022 101
Statement of operations and changes in net assets for the year ended 30/09/2022 101
Securities portfolio as at 30/09/2022 102
Financial derivative instruments as at 30/09/2022 102
Summary of net assets as at 30/09/2022 102

NN (L) Euro Sustainable Credit

Statistics 103
Financial statements 104
Statement of net assets as at 30/09/2022 104
Statement of operations and changes in net assets for the year ended 30/09/2022 104
Securities portfolio as at 30/09/2022 105
Financial derivative instruments as at 30/09/2022 110
Summary of net assets as at 30/09/2022 111

NN (L) Euro Sustainable Credit (excluding Financials)

Statistics 112
Financial statements 114
Statement of net assets as at 30/09/2022 114
Statement of operations and changes in net assets for the year ended 30/09/2022 114
Securities portfolio as at 30/09/2022 115
Financial derivative instruments as at 30/09/2022 117
Summary of net assets as at 30/09/2022 118

NN (L) European High Dividend

Statistics 119
Financial statements 121
Statement of net assets as at 30/09/2022 121
Statement of operations and changes in net assets for the year ended 30/09/2022 121
Securities portfolio as at 30/09/2022 122
Financial derivative instruments as at 30/09/2022 122
Summary of net assets as at 30/09/2022 123

NN (L) European High Yield




NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Statistics 124
Financial statements 127
Statement of net assets as at 30/09/2022 127
Statement of operations and changes in net assets for the year ended 30/09/2022 127
Securities portfolio as at 30/09/2022 128
Financial derivative instruments as at 30/09/2022 130
Summary of net assets as at 30/09/2022 131

NN (L) European Real Estate

Statistics 132
Financial statements 134
Statement of net assets as at 30/09/2022 134
Statement of operations and changes in net assets for the year ended 30/09/2022 134
Securities portfolio as at 30/09/2022 135
Financial derivative instruments as at 30/09/2022 135
Summary of net assets as at 30/09/2022 136

NN (L) European Sustainable Equity

Statistics 137
Financial statements 139
Statement of net assets as at 30/09/2022 139
Statement of operations and changes in net assets for the year ended 30/09/2022 139
Securities portfolio as at 30/09/2022 140
Financial derivative instruments as at 30/09/2022 140
Summary of net assets as at 30/09/2022 141

NN (L) First Class Multi Asset

Statistics 142
Financial statements 146
Statement of net assets as at 30/09/2022 146
Statement of operations and changes in net assets for the year ended 30/09/2022 146
Securities portfolio as at 30/09/2022 147
Financial derivative instruments as at 30/09/2022 157
Summary of net assets as at 30/09/2022 158

NN (L) Food & Beverages

Statistics 159
Financial statements 162
Statement of net assets as at 30/09/2022 162
Statement of operations and changes in net assets for the year ended 30/09/2022 162




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Securities portfolio as at 30/09/2022 163
Financial derivative instruments as at 30/09/2022 164
Summary of net assets as at 30/09/2022 164

NN (L) Frontier Markets Debt (Hard Currency)

Statistics 165
Financial statements 168
Statement of net assets as at 30/09/2022 168
Statement of operations and changes in net assets for the year ended 30/09/2022 168
Securities portfolio as at 30/09/2022 169
Financial derivative instruments as at 30/09/2022 172
Summary of net assets as at 30/09/2022 172

NN (L) Global Convertible Bond

Statistics 173
Financial statements 174
Statement of net assets as at 30/09/2022 174
Statement of operations and changes in net assets for the year ended 30/09/2022 174
Securities portfolio as at 30/09/2022 175
Financial derivative instruments as at 30/09/2022 176
Summary of net assets as at 30/09/2022 176

NN (L) Global Convertible Opportunities

Statistics 177
Financial statements 179
Statement of net assets as at 30/09/2022 179
Statement of operations and changes in net assets for the year ended 30/09/2022 179
Securities portfolio as at 30/09/2022 180
Financial derivative instruments as at 30/09/2022 180
Summary of net assets as at 30/09/2022 181

NN (L) Global Equity Impact Opportunities

Statistics 182
Financial statements 184
Statement of net assets as at 30/09/2022 184
Statement of operations and changes in net assets for the year ended 30/09/2022 184
Securities portfolio as at 30/09/2022 185
Financial derivative instruments as at 30/09/2022 185
Summary of net assets as at 30/09/2022 186

NN (L) Global High Dividend




NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Statistics 187
Financial statements 191
Statement of net assets as at 30/09/2022 191
Statement of operations and changes in net assets for the year ended 30/09/2022 191
Securities portfolio as at 30/09/2022 192
Financial derivative instruments as at 30/09/2022 193
Summary of net assets as at 30/09/2022 193

NN (L) Global High Yield

Statistics 194
Financial statements 199
Statement of net assets as at 30/09/2022 199
Statement of operations and changes in net assets for the year ended 30/09/2022 199
Securities portfolio as at 30/09/2022 200
Financial derivative instruments as at 30/09/2022 205
Summary of net assets as at 30/09/2022 205

NN (L) Global Inflation Linked Bond

Statistics 206
Financial statements 207
Statement of net assets as at 30/09/2022 207
Statement of operations and changes in net assets for the year ended 30/09/2022 207
Securities portfolio as at 30/09/2022 208
Financial derivative instruments as at 30/09/2022 209
Summary of net assets as at 30/09/2022 211

NN (L) Global Real Estate

Statistics 212
Financial statements 214
Statement of net assets as at 30/09/2022 214
Statement of operations and changes in net assets for the year ended 30/09/2022 214
Securities portfolio as at 30/09/2022 215
Summary of net assets as at 30/09/2022 216

NN (L) Global Sustainable Equity

Statistics 217
Financial statements 219
Statement of net assets as at 30/09/2022 219
Statement of operations and changes in net assets for the year ended 30/09/2022 219
Securities portfolio as at 30/09/2022 220




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Financial derivative instruments as at 30/09/2022 220
Summary of net assets as at 30/09/2022 221

NN (L) Greater China Equity

Statistics 222
Financial statements 224
Statement of net assets as at 30/09/2022 224
Statement of operations and changes in net assets for the year ended 30/09/2022 224
Securities portfolio as at 30/09/2022 225
Financial derivative instruments as at 30/09/2022 225
Summary of net assets as at 30/09/2022 225

NN (L) Green Bond

Statistics 226
Financial statements 228
Statement of net assets as at 30/09/2022 228
Statement of operations and changes in net assets for the year ended 30/09/2022 228
Securities portfolio as at 30/09/2022 229
Financial derivative instruments as at 30/09/2022 232
Summary of net assets as at 30/09/2022 232

NN (L) Green Bond Short Duration

Statistics 233
Financial statements 234
Statement of net assets as at 30/09/2022 234
Statement of operations and changes in net assets for the year ended 30/09/2022 234
Securities portfolio as at 30/09/2022 235
Financial derivative instruments as at 30/09/2022 238
Summary of net assets as at 30/09/2022 238

NN (L) Health Care

Statistics 239
Financial statements 241
Statement of net assets as at 30/09/2022 241
Statement of operations and changes in net assets for the year ended 30/09/2022 241
Securities portfolio as at 30/09/2022 242
Financial derivative instruments as at 30/09/2022 243
Summary of net assets as at 30/09/2022 243

NN (L) Health & Well-being

Statistics 244




NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Financial statements 246
Statement of net assets as at 30/09/2022 246
Statement of operations and changes in net assets for the year ended 30/09/2022 246
Securities portfolio as at 30/09/2022 247
Summary of net assets as at 30/09/2022 247

NN (L) Japan Equity

Statistics 248
Financial statements 250
Statement of net assets as at 30/09/2022 250
Statement of operations and changes in net assets for the year ended 30/09/2022 250
Securities portfolio as at 30/09/2022 251
Financial derivative instruments as at 30/09/2022 252
Summary of net assets as at 30/09/2022 252

NN (L) Multi Asset Factor Opportunities

Statistics 253
Financial statements 254
Statement of net assets as at 30/09/2022 254
Statement of operations and changes in net assets for the year ended 30/09/2022 254
Securities portfolio as at 30/09/2022 255
Financial derivative instruments as at 30/09/2022 255
Summary of net assets as at 30/09/2022 256

NN (L) Smart Connectivity

Statistics 257
Financial statements 259
Statement of net assets as at 30/09/2022 259
Statement of operations and changes in net assets for the year ended 30/09/2022 259
Securities portfolio as at 30/09/2022 260
Financial derivative instruments as at 30/09/2022 260
Summary of net assets as at 30/09/2022 261

NN (L) Social Bond

Statistics 262
Financial statements 263
Statement of net assets as at 30/09/2022 263
Statement of operations and changes in net assets for the period from 27/06/2022 to 30/09/2022 263
Securities portfolio as at 30/09/2022 264
Financial derivative instruments as at 30/09/2022 265




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Page
Summary of net assets as at 30/09/2022 265
NN (L) Sovereign Green Bond
Statistics 266
Financial statements 267
Statement of net assets as at 30/09/2022 267
Statement of operations and changes in net assets for the year ended 30/09/2022 267
Securities portfolio as at 30/09/2022 268
Financial derivative instruments as at 30/09/2022 269
Summary of net assets as at 30/09/2022 269
NN (L) US Credit
Statistics 270
Financial statements 275
Statement of net assets as at 30/09/2022 275
Statement of operations and changes in net assets for the year ended 30/09/2022 275
Securities portfolio as at 30/09/2022 276
Financial derivative instruments as at 30/09/2022 283
Summary of net assets as at 30/09/2022 284
NN (L) US High Dividend
Statistics 285
Financial statements 289
Statement of net assets as at 30/09/2022 289
Statement of operations and changes in net assets for the year ended 30/09/2022 289
Securities portfolio as at 30/09/2022 290
Financial derivative instruments as at 30/09/2022 290
Summary of net assets as at 30/09/2022 291
NN (L) US High Yield
Statistics 292
Financial statements 293
Statement of net assets as at 30/09/2022 293
Statement of operations and changes in net assets for the year ended 30/09/2022 293
Securities portfolio as at 30/09/2022 294
Financial derivative instruments as at 30/09/2022 296
Summary of net assets as at 30/09/2022 296




NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Table of contents (continued) Page

Notes to the financial statements 297

Other information to shareholders (unaudited) 346

10



Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L)

Organisation

Registered Office 80, route d’Esch, L-1470 Luxembourg
Board of Directors

Chairman Dirk Buggenhout,
Head of Investment Operations,
NN Investment Partners B.V. (the “Group”)

Directors Benoit De Belder,
Independent Director

Patrick Den Besten,
Head of Financial Risk,
NN Investment Partners B.V. (the “Group”)

Jan Jaap Hazenberg,
Head of Product Strategy,
NN Investment Partners B.V. (the “Group”)

Sophie Mosnier,
Independent Director

Management Company NN Investment Partners B.V.,*
35, Prinses Beatrixlaan, 2595 AK, The Hague, The Netherlands

Investment Manager NN Investment Partners B.V.,*
35, Prinses Beatrixlaan, 2595 AK, The Hague, The Netherlands

(Sub-) delegated to

American Century Investment Management Inc,
4500, Main Street, Kansas City, Missouri, MO 64141-6786,
United States

NN Investment Partners North America LLC,
230, Park Avenue, Suite 1800, New York, NY 10169, United States

*Change of address from "65, Schenkkade, 2595 AS, The Hague, The Netherlands" to "35, Prinses Beatrixlaan, 2595 AK, The Hague,
The Netherlands" as from 28/03/2022.

11



NN (L)

Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Organisation (continued)

Depositary
Securities Lending Agent
Hedging Agent

Administrative,
Registrar, Transfer and Paying Agent

Cabinet de révision agréé

NN Investment Partners (Singapore) Ltd,
MBFC Tower 2 #31-01, 10 Marina Boulevard, 018983 Singapore

NNIP Advisors B.V.,*
35, Prinses Beatrixlaan, 2595 AK, The Hague, The Netherlands

Nomura Asset Management Co., Ltd,
2-2-1, Toyosu, Koto-ku, Tokyo 135-0061, Japan

Nomura Asset Management Taiwan Ltd,
30F, 7 Xin Yi Road, Section 5, Taipei 101, Taiwan, R.O.C.

Voya Investment Management Co. LLC,
230, Park Avenue, 14th Floor, New York, NY 10169, United States

Brown Brothers Harriman (Luxembourg) S.C.A.,
80, route d’Esch, L-1470 Luxembourg

Goldman Sachs International Bank,
Peterborough Court, 133 Fleet Street, London EC4A2BB, United Kingdom

State Street Bank International Gmbh,
Solmsstrasse 83, 60486 Frankfurt am Main, Germany

NN Investment Partners B.V.,*
35, Prinses Beatrixlaan, 2595 AK, The Hague, The Netherlands

delegated to

Brown Brothers Harriman (Luxembourg) S.C.A.,
80, route d’Esch, L-1470 Luxembourg

KPMG Audit S.a.r.l.,
39, Avenue John F. Kennedy, L-1855 Luxembourg

*Change of address from "65, Schenkkade, 2595 AS, The Hague, The Netherlands" to "35, Prinses Beatrixlaan, 2595 AK, The Hague,

The Netherlands" as from 28/03/2022.

12



Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L)

Organisation (continued)

Counterparties to over-the-counter
financial derivative instruments

Swap counterparties

Barclays Bank Ireland PLC,
One Molesworth Street, Dublin 2, D02 RF29, Ireland

BNP Paribas SA,
16 Boulevard Des ltaliens, 75009, Paris 9, France

BofA Securities Europe SA,
51 Rue la Boétie, Paris 8, 75008, France

Citigroup Global Markets Europe AG,
Reuterweg 16, 60323 Frankfurt am Main, Germany

Deutsche Bank AG,
Taunusanlage 12, 60262 Frankfurt, Germany

Goldman Sachs Bank Europe SE,
Taunusanlage 9-10, 60262 Frankfurt, Germany

J.P. Morgan SE,
Taunustor 1, 60310 Frankfurt, Germany

J.P. Morgan Securities LTD,
25 Bank Street, London E14 5JP, United Kingdom

Morgan Stanley Europe SE,
GroRe GallusstraRe 18, 60312 Frankfurt, Germany

Société Générale,
29, Boulevard Haussmann, 75009 Paris, France

UBS AG,
5 Broadgate, London EC2M 2QS, United Kingdom

13



NN (L)

Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Orga nisation (continued)

Forward foreign exchange contracts counterparties

Barclays Bank Ireland PLC,
One Molesworth Street, Dublin 2, D02 RF29, Ireland

BNP Paribas SA,
16 Boulevard Des Italiens, 75009, Paris 9, France

BofA Securities Europe SA,
51 Rue la Boétie, Paris 8, 75008, France

Brown Brothers Harriman & Co.,
50 Post Office Square, Boston, MA 02110-1548, United States

Deutsche Bank AG,
Taunusanlage 12, 60262 Frankfurt, Germany

HSBC Continental Europe,
38, avenue Kléber, 75116 Paris, France

J.P. Morgan SE,
Taunustor 1, 60310 Frankfurt, Germany

Morgan Stanley Europe SE,
Grole GallusstraRe 18, 60312 Frankfurt, Germany

Société Générale,
29, Boulevard Haussmann, 75009 Paris, France

State Street Bank and Trust Co.,
One Lincoln Street, Boston MA 02111-2900, United States

UBS AG,
5 Broadgate, London EC2M 2QS, United Kingdom

14



Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Organisation (continued)

Options counterparties BNP Paribas SA,
16 Boulevard Des Italiens, 75009, Paris 9, France

BofA Securities Europe SA,
51 Rue la Boétie, Paris 8, 75008, France

15



NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

Management's report

Economic context

Economic data in the fourth quarter of 2021 were less robust than in the previous quarter, but the numbers continued to come in above
expectations. There were also some early signs that the supply chain problems had started to ease. Only in Japan and emerging markets did
economic surprises remain slightly negative. Consumer spending was supported by a combination of strong household balance sheets (due to a
large pile of excess savings as well as gains in financial and real estate asset prices), tightening labour markets and the release of pent-up
demand for services. The biggest shock in the fourth quarter was the arrival of the Omicron variant of the coronavirus. Renewed restrictions
and social distancing dampened activity in services. Inflation in most developed economies surprised on the upside again in the fourth quarter,
due to a considerable extent to a surge in energy prices. The rise in core inflation was driven not so much by the overall level of demand but
rather its composition — the demand for durable consumer goods was well above the pre-Covid trend while the demand for services was below
it. This elevated goods demand clashed with supply bottlenecks in global value chains. There was a wide dispersion in core inflation rates, which
were much higher in the US and the UK than in Euroland or Japan. One reason may be that the US rolled out a much bigger fiscal stimulus,
which spilled over into a bigger surge in US consumer goods demand. Meanwhile, the UK faced more serious supply restrictions in its goods and
labour markets because Brexit has severely diminished the degree of integration with the EU.

The first quarter of 2022 was characterized by three factors. The first one was the continuous rise in US and European inflation numbers to
levels not seen in decades. The drivers were linked to soaring commodity prices, supply chain disruptions, higher housing costs and the
economic re-opening, which created an imbalance between supply and demand for certain goods and services. The second factor was that
central banks, especially the US Federal Reserve, wanted to keep these expectations well-anchored and embarked on a tightening cycle. The
Fed appeared set to raise policy rates to 2.5% in 2022 and begin shrinking its balance sheet. Other central banks looked likely to tighten further,
although to a lesser extent. Japan appeared to be the exception, but it did not have a similar inflation problem. Bond markets came under
pressure. Bond yields rose sharply, even in the wake of the third factor: higher geopolitical risks. Soaring commodity prices were the result.
Europe is most vulnerable, given its energy dependency. The combination of all these elements increased the risk of stagflation.

Developed economies experienced a slowdown in underlying growth momentum during the second quarter. The most important reason was a
continuation of supply shocks, such as rising commodity prices and supply-chain bottlenecks, which pushed headline inflation to multi-decade
highs. The inflation spike represented a substantial damper for household real income growth as well as for the profit margins of domestically
oriented firms. Companies with a more global exposure were by and large able to pass on higher input costs into output prices, which worsened
the real income drag for consumers and non-globally exposed businesses. Partly due to the inflation spike, and because of the high level of
uncertainty, consumer confidence in developed markets declined further during the quarter, approaching historical lows. Business confidence
also declined, although it held up better than consumer sentiment, partly because businesses were better able to protect their real income than
households. Financial conditions tightened considerably during the quarter and banks indicated they are likely to tighten credit supply.

Business and consumer confidence weakened in the third quarter of 2022. Europe appeared most vulnerable to the energy crisis. UK fiscal
policy sparked a confidence crisis that forced the Bank of England to intervene to stabilize the bond market. China struggled with its property
market and its Covid policies are limiting the recovery in domestic consumption. Many other emerging market (EM) countries had reached the
peak in inflation as well as monetary policy tightening. A trade slowdown posed a big risk for EM in general.

Monetary policy

The US Federal Reserve became increasingly hawkish following its November 2021 meeting because of increased upside inflation risks and
because of rapid progress towards maximum employment. The Fed accelerated the taper to USD 30 billion per month, which means it will finish
in March. This creates the option to hike rates early in the second quarter of 2022 or even in March if necessary. The Fed become more focused
on potential upside inflation risks and gave a strong signal that it would start the process of balance sheet roll-off in 2022 and that the process
would be more rapid than during the balance sheet roll-off of 2017-2019. The most important message of the ECB’s December meeting was
that the bank wants to structurally retain the ability to swiftly intervene to short circuit panic-driven financial fragmentation.
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I\/Ianagement's report (continued)

An inflation shock led to a sharp hawkish shift by central banks in the first quarter. By the end of March, the Fed was expected to raise policy
rates to 2.5% in the remainder of the year. The BoJ was the outlier in the developed world, as it continued to defend the upper bond yield limit.
Meanwhile, a geopolitical shock led to soaring commodity prices, threatening to eat into consumer purchasing power and erode business
sentiment. The interplay between these two shocks complicated central banks’ task of managing a soft landing.

In June, both the Fed and the ECB reneged on the forward guidance they gave in May, in favour of signalling a more hawkish future policy path.
In particular, the Fed had prepared the markets for two 50 bps hikes in June and July but hiked by 75 bps in June. The Fed also said it expected
to move the policy rate into restrictive territory before the end of the year. The ECB had signalled two 25 bps hikes, in July and September, and
stated that its subsequent policy moves would be data dependent. Less than three weeks after that announcement, ECB President Christine
Lagarde signalled a 25 bps increase for July, a strong base case for a 50-bps hike in September and a high likelihood of ongoing rate increases
thereafter. The reason for these hawkish shifts was that both central banks felt the need to take out additional insurance against the risk of a
breakout of inflation expectations to the upside. The essential idea behind this was that the longer inflation remains well above target, the
bigger the risk becomes that workers and businesses will extrapolate these high past inflation rates into their expectations of future inflation.

In the third quarter of 2022, central banks in almost all developed economies hiked rates further and made clear that the fight against inflation
was priority number one. The Fed front-loaded rate increases to reset inflation expectations and delivered two 75-bps hikes in July and
September. At the Jackson Hole event in August, Fed Chair Jerome Powell said the Fed's overarching focus was to bring inflation back down to
the 2% target. He warned that this would cause "some pain to households and businesses" and that "failure to restore price stability would
mean far greater pain." The US dollar was sent to 20-year high against major currencies; central banks in most of the rest of the developed
world joined the hikers’ club. The European Central Bank ended an era of negative deposit rates with a 50-bps hike in July and a 75-bps increase
in September. The exception was the Bank of Japan, which kept rates unchanged despite the yen’s depreciation, a record-high trade deficit and
rising inflation. The BoJ did intervene in the market with aggressive bond buying and even yen buying for the first time since 1998. The euro hit
parity against the dollar in August for the first time in 20 years, while sterling fell to its weakest level ever against the dollar.

Fixed income markets

During the fourth quarter of 2021, safe government bond yields showed some volatility within a 30bp bandwidth. Shifting policy expectations,
high inflation numbers, the news flow on the pandemic and its impact on risk appetite were the main drivers. Eventually 10-year German Bunds
and US Treasuries ended the quarter around the same levels as three months earlier. The fixed income spread side of the market was also
volatile. Spreads generally rose over the quarter.

Fixed income was the worst-performing asset class in the first quarter of 2002. Stubbornly high inflation numbers and a hawkish turn by the
major central banks pushed bond yields to their highest levels in years. Real yields, on the other hand, remained negative. The US yield curve
flattened and at one brief point it even inverted. This was not the case in the Eurozone, where the yield curve remained upward sloping.
Japanese bonds were the exception as the BoJ tried to keep the bond yield within the target range. Credit spreads widened further on the back
of monetary policy expectations, higher government bond yields, increasing growth worries and greater risk aversion.

After high inflation and hawkish central banks spurred a sustained rise in global bond yields (with the exception of Japanese government bonds)
for most of the second quarter, some reversal kicked in around quarter-end as economic data weakened and recession fears heated up. The
riskier bond universe performed even worse as spreads widened across the board. This was not linked to corporate developments, which are
still healthy, but entirely due to macroeconomic factors. In the Eurozone, peripheral spreads widened after the ECB’s decision to accelerate
monetary tightening.
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The third quarter of 2022 was one in which developed market central banks, except Japan, displayed their determination to fight inflation and
front-loaded rate hikes. The Jackson Hole event in August was a turning point that crashed investors’ last hope of an early dovish pivot. Rates
spiked to record highs and credit spreads continued to widen. The still very high CPI numbers in Europe reaffirmed the ECB’s stance. During the
quarter, 10Y Treasury yields rose by more than 80 bps, and the UST 2-10 rate curve was deeply inverted with a spread of -45 bps. The 10Y
German Bund yield rose by 77 bps and the 2Y rose by 110 bps. The yen further weakened on rate differentials as the BoJ kept rates unchanged.
Towards the end of the month, the UK Gilts market showed severe rates volatility and market disorder following the new government’s
proposal of GBP 45 billion in debt-funded tax cuts at a time when inflation is at 40-year high. The 10Y Gilt yield rose by 186 bps in the third
quarter, prompting the BoE to intervene to restore market stability.

Equity markets

Global equities rose by 8.8% in euro terms in the fourth quarter. The US was once again the star performer, rising over 12%. Japan and
emerging markets were the laggards. IT was the best-performing sector, up 15.5%, followed by utilities (+13.6%), real estate (+12.5%) and
materials (+12.2%). The comm Global equities (MSCI World) declined 4.5% in local currency terms in Q1. It was the second-worst start of the
year since 2010, the corona-impacted first quarter of 2020 being the worst. From a regional perspective, the Eurozone lagged, declining 9.1%.
The region’s high vulnerability to economic sanctions and its heavy dependence on Russian energy supplies are having a big impact on the
growth outlook, more so than in other regions. The UK did well, gaining 4.8% thanks to its high commodity content. Asian markets also
outperformed, rising 1.8%. US equities lost 5.2%, dragged down by rate-driven weakness in the secular growth sectors.

In the first quarter of 2022, global equities declined 4.5% in local currency terms. It was the second-worst start of the year since 2010, the
corona-impacted first quarter of 2020 being the worst. From a regional perspective, the Eurozone lagged, declining 9.1%. The region’s high
vulnerability to economic sanctions and its heavy dependence on Russian energy supplies had a big impact on the growth outlook, more so than
in other regions. The UK did well, gaining 4.8% thanks to its high commodity content. Asian markets also outperformed, rising 1.8%. US equities
lost 5.2%, dragged down by rate-driven weakness in the secular growth sectors. The commodity sectors did well. The energy sector rose 34%
and materials added 5%. Financials had a strong start to the quarter driven by higher yields, but the tide turned after the invasion, especially for
Eurozone financials whose business felt the negative impact of the sanctions. Defensive sectors outperformed. Utilities, health care and
consumer staples beat the market. The high-growth sectors underperformed due to the rise in bond yields. IT, discretionary and communication
services all dropped by 8-9%.

Global equities as measured by the MSCI World Index declined 10.7% in euro terms in Q2. From a regional perspective, the US lagged as growth
stocks underperformed. This segment was hit hard by the rise in real yields and less-than-convincing results and guidance from some
companies. The UK continues to outperform, thanks to its higher commodity content. Emerging markets outperformed developed markets.
China stepped up stimulus although the zero-Covid approach and regulatory uncertainty remain headwinds for the market recovery. No single
sector printed a positive return in Q2. The energy sector outperformed over the quarter, with a decline of only 2%, although energy stocks
corrected sharply in June. Other defensives also resisted better. The worst performers were IT and consumer discretionary, both dropping
around 21%.

Global equities, as measured by the MSCI World index, were almost flat in Q3, gaining 0.23% in euro terms. The bear-market rally that began in
mid-June did not last through the second half of Q3 due to hawkish central banks and heavy rates volatility, which completely wiped out two
months of mainly behaviour-driven gains. US was the only region to post a gain in Q3 (+1.7% in euros). Emerging market equities led the
declines (-5.47% in euros), followed by UK (-4.77% in euros) and Europe (-4.07% in euros). In sector terms, the consumer discretionary sector
gained 7.03% in euro terms in Q3, followed by the energy sector (+5.5% in euros). The energy sector weakened in September as energy
commodities underperformed. The biggest loser was the communication service sector with a 7.06% quarterly decline in euro terms.
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Outlook

Central banks are not likely to ease their hawkish stances anytime soon. Inflation is spreading from energy to other products and services.
Business and consumer confidence is weakening, meanwhile; Europe appears to headed for a recession. For China, we expect more decisive
stimulus after the Communist Party congress in October. A trade slowdown remains a big risk for emerging markets in general.

The transformation to the new investment regime looks complete. Investors need to reassess their playbooks, as it has become clear that the
hoped-for pivot will not occur in the next couple of quarters. This means that macro and corporate fundamentals will play a bigger role for
financial markets. We fear that a lot of bad news, especially on earnings, is yet to come and is not sufficiently discounted. The rapid tightening
of financial conditions is also putting valuations under pressure. Investor sentiment remains extremely cautious, which may act as a buffer. We
are cautious for most asset classes and have an underweight in equities and high yield spreads.

COVID-19 developments
COVID-19 and Business Continuity Plan

Following a volatile second quarter of 2020, the world economy showed a strong recovery from the recession that was caused by COVID-19. As
of the fourth quarter of 2020, the second corona wave scourged across most industrialized countries, resulting in strict quarantine measures
and strong market volatility. The November 2020 news on the development of vaccines was followed in the second quarter of 2021 by a large
scale distribution process across several parts of the world. With the increase in vaccinations, the process of normalization became more
concrete. Economies were gradually reopening causing volatility to drop while the leading stock indices rose to record levels. Bond interest
levels decreased during the year due to increasing inflation.

NN IP has an active risk and portfolio management process, where on a daily basis market and liquidity risk are being assessed and, where
needed, portfolio adjustment are made. The current processes are considered to be effective to ensure continued effective portfolio
management.

NN IP has activated the Business Continuity Plan “BCP”. The IT infrastructure has been upscaled enabling the majority of staff to work from
home having access to all systems. NN [P continues to manage the portfolios under the circumstances and no material negative impact is
experienced on our operational control framework. There is no reason the current crisis has any negative impact on the viability of either the
fund or the manager.

At the end of February 2022, NN IP has started with ‘hybrid working’, meaning partially from home and partially at the office. We have not
encountered any process disturbances. Resulting from the corona crisis, we expect that the combination of working from home and working at
the office will become the norm.

Market developments

In order to timely adapt to market conditions, the portfolio management teams of NN IP continuously follow and evaluate market conditions,
liquidity and the movements in the investment portfolios. They are supported by a multidisciplinary team of specialists. This teams regularly
checks the effectiveness of the measures that have been taken to manage the volatility of transaction costs. When needed, they will take
subsequent take action to protect the interest of clients. Currently, the specific COVID-19 related monitoring is no longer active, but we can’t
rule out a period of increased volatility on the financial markets because of COVID-19. Should the volatility increase in the future, management
will respond by, to the extend necessary, adjust the monitoring activities.
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1 Year Performance as of September 30, 2022
Gross Relative .
Gross Net Net Relative
Sub-Fund name Share Class Name performance (1.3)
Performance % | Performance % 912 Performance %
0
Capitalisation P -4.51 -5.78 -- -
NN (L) Alternative Beta usD
Capitalisation P -33.71 -34.95 -4.96 -6.20
NN (L) Asia Income usD
NN (L) Asian Debt (Hard Capitalisation P -19.19 -20.22 -4.15 -5.19
Currency) usD
Capitalisation | -34.58 -35.15 -5.20 -5.77
NN (L) Asian High Yield usD
Capitalisation P -14.25 -15.75 - --
NN (L) Climate & Environment EUR
Capitalisation | -16.79 -17.07 -0.51 -0.78
NN (L) Corporate Green Bond EUR
NN (L) Emerging Markets Debt Capitalisation P -26.23 -27.32 -1.95 -3.04
(Hard Currency) usD
NN (L) Emerging Markets High Capitalisation P -16.43 -17.98 -1.47 -3.02
Dividend EUR
Capitalisation | -14.74 -15.16 0.40 -0.02
NN (L) Euro Credit EUR
Capitalisation P -10.74 -12.31 7.22 5.65
NN (L) Euro High Dividend EUR
Capitalisation | -15.07 -15.49 0.06 -0.35
NN (L) Euro Sustainable Credit EUR
NN (L) Euro Sustainable Credit Capitalisation P -15.39 -16.10 -0.06 -0.77
(excluding Financials) EUR
Capitalisation P -5.24 -6.90 5.80 4.13
NN (L) European High Dividend EUR
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1 Year Performance as of September 30, 2022
Gross Relative i
Gross Net Net Relative
Sub-Fund name Share Class Name performance (1.3)
Performance % | Performance % 012 Performance %
0
. . Capitalisation |
NN (L) European High Yield i -15.29 -16.05 0.78 0.03
EUR (hedged ii)
Capitalisation P
NN (L) European Real Estate EUR -35.50 -36.51 0.26 -0.75
NN (L) European Sustainable Capitalisation |
. -17.19 -17.85 -6.15 -6.82
Equity EUR
. . Capitalisation |
NN (L) First Class Multi Asset EUR -12.99 -13.58 -12.59 -13.18
Capitalisation P
NN (L) Food & Beverages USD -8.94 -10.55 -1.00 -2.61
NN (L) Frontier Markets Debt Capitalisation |
-30.86 -31.47 -1.86 -2.46
(Hard Currency) usD
Capitalisation |
NN (L) Global Convertible Bond USFI)D -15.96 -16.51 4.84 4.29
NN (L) Global Convertible Capitalisation |
. -15.43 -16.16 5.37 4.64
Opportunities usD
NN (L) Global Equity | t Capitalisation |
(L) o- .a quity Impac apitalisation 19.04 19.69 N B
Opportunities EUR
Capitalisation P
NN (L) Global High Dividend EU’; 2.12 0.32 7.04 5.24
Capitalisation P
NN (L) Global High Yield P -16.70 -17.79 -1.17 -2.26
EUR (hedged iii)
NN (L) Global Inflation Linked Capitalisation N
-18.05 -18.51 -1.84 -2.30
Bond EUR (hedged iii)
Capitalisation |
NN (L) Global Real Estate EUR -9.17 -9.79 -0.91 -1.53
. . Capitalisation P
NN (L) Global Sustainable Equity EUR -11.79 -13.35 -6.87 -8.43
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1 Year Performance as of September 30, 2022
Gross Relative X
Gross Net Net Relative
Sub-Fund name Share Class Name performance (13)
Performance % | Performance % 012 Performance %
0
. . Capitalisation P
NN (L) Greater China Equity usD -45.15 -46.18 -12.71 -13.74
Capitalisation |
NN (L) Green Bond EUR -21.08 -21.34 -0.18 -0.44
NN (L) Green Bond Short o
. Distribution | EUR | -10.35 -10.65 - -
Duration
Capitalisation P
NN (L) Health & Well-being EUT? -14.09 -15.60 -- -
Capitalisation P
NN (L) Health Care -8.52 -10.14 1.27 -0.34
usb
. Capitalisation P
NN (L) Japan Equity Py 0.51 -1.07 8.80 7.21
NN (L) Multi Asset Factor Capitalisation |
o 8.88 8.00 8.25 7.37
Opportunities usD
o Capitalisation X
NN (L) Smart Connectivity EUR -22.83 -24.56 -- -
Capitalisation |
NN (L) Social Bond ¥ P - - - -
EUR
. Capitalisation |
NN (L) Sovereign Green Bond EUR -23.60 -23.86 0.15 -0.10
. Capitalisation |
NN (L) US Credit -19.20 -19.59 -0.67 -1.06
usD
. . Capitalisation P
NN (L) US High Dividend USD -4.32 -6.00 11.54 9.86
. . Capitalisation |
NN (L) US High Yield USD
-13.37 -14.12 0.70 -0.06
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" The relative performance is shown against the official benchmark of the fund. In some cases the
benchmark is only used for performance measurement purposes. The official benchmark is disclosed in
the prospectus.

) Gross Relative Return is the Gross performance of the share class minus the benchmark of the share
class, whereby the gross performance of the share class is calculated as the net performance based on
the Net Asset Value (NAV) per share plus the Ongoing Charges Figure (OCF).

©) Net Relative Return is the Net performance of the share class minus the benchmark of the share class,
whereby the net performance of the share class is calculated as the net performance based on the Net
Asset Value (NAV) per share.

* The sub-fund NN (L) Social Bond was launched on June 27, 2022.

Environmental, Social and Governance (ESG)

Responsible Investing (RI) lies at the heart of NN Investment Partners’ (NN IP’s) investment beliefs. Our Responsible Investing framework,
includes the underlying Rl beliefs, the four building blocks and the result: our ESG-integrated, Sustainable and Impact investment strategies.
We are since 2008 signatory to the Principles for Responsible Investment (PRI).

We believe that integrating environmental, social and governance (ESG) factors enhances the decision-making process. Taking financial and
non-financial information into account in our portfolios better equips us to optimize short- as well as longer-term risk-adjusted returns.
Consistent ESG integration enables us to identify risks and opportunities and helps us unlock potential value, in addition to achieving the
positive societal and environmental effects that we aim for as a responsible investor.

As share- and debtholders, we are aware of our role and responsibility to drive change through engagement and voting. Constructive and
regular dialogue with investee companies on ESG factors enables us to help them tackle a wide range of issues.

We determine our eligible investment universe by excluding controversial activities such as controversial weapons and oil sands. In the
reporting period no new restriction criteria were being adopted regarding business activities.

With our broad range of dedicated sustainable investment funds and solutions, we help our clients achieve their financial and sustainability
objectives. In the reporting period we launched additional dedicated sustainable funds on the market. NN IP is actively involved in a number

of international sustainability initiatives. By taking an active role in these partnerships, we can strengthen the impact of our efforts.

SFDR related disclosure can be found in the "Other Information to shareholders (unaudited)" section.

Luxembourg, November 29, 2022
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To the Shareholders of NN (L)

80, route d’Esch
L-1470 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the accompanying financial statements of the sub-funds of NN (L) listed below (collectively “the Fund”), which comprise the
statement of net assets, the securities portfolio and the financial derivative instruments as at September 30, 2022 and the statement of
operations and changes in net assets for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of each of the sub-funds of NN (L) listed
below as at September 30, 2022, and of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements.

This annual report relates to the following sub-funds of NN (L), which are authorised for distribution in Switzerland:

— NN (L) Alternative Beta

— NN (L) Asia Income

— NN (L) Asian Debt (Hard Currency)

— NN (L) Asian High Yield

— NN (L) Climate and Environment

— NN (L) Corporate Green Bond

— NN (L) Emerging Markets Debt (Hard Currency)
—_— NN (L) Emerging Markets High Dividend

— NN (L) Euro Credit

— NN (L) Euro High Dividend

— NN (L) Euro Sustainable Credit

— NN (L) Euro Sustainable Credit (excluding Financials)
— NN (L) European High Dividend

—_— NN (L) European High Yield

—_— NN (L) European Real Estate

—_— NN (L) European Sustainable Equity

—_— NN (L) First Class Multi Asset

—_— NN (L) Food & Beverages

— NN (L) Frontier Markets Debt (Hard Currency)
— NN (L) Global Convertible Bond

— NN (L) Global Convertible Opportunities

© 2023 KPMG Audit S.a r.l., a Luxembourg entity and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133

T.V.A. LU 27351518
R.C.S. Luxembourg B 149133
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— NN (L) Global Equity Impact Opportunities
—_— NN (L) Global High Dividend

—_— NN (L) Global High Yield

— NN (L) Global Inflation Linked Bond

— NN (L) Global Real Estate

— NN (L) Global Sustainable Equity

— NN (L) Greater China Equity

— NN (L) Green Bond

— NN (L) Green Bond Short Duration

— NN (L) Health & Well-Being

— NN (L) Health Care

— NN (L) Japan Equity

— NN (L) Multi Asset Factor Opportunities
— NN (L) Smart Connectivity

— NN (L) Social Bond

— NN (L) Sovereign Green Bond

— NN (L) US Credit

— NN (L) US High Dividend

— NN (L) US High Yield

Basis for opinion

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

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the information stated in the
annual report but does not include the financial statements and our report of the “réviseur d’entreprises agréé” thereon.

© 2023 KPMG Audit S.a r.l., a Luxembourg entity and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133

T.V.A. LU 27351518
R.C.S. Luxembourg B 149133
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Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

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

Responsibilities of the Board of Directors of the Fund for the financial statements

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

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

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements

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

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

—_— Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

—_— Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control.

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

© 2023 KPMG Audit S.a r.l., a Luxembourg entity and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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R.C.S. Luxembourg B 149133
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— Conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Fund’s or
any of its sub-funds’ ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our report of the “réviseur d’entreprises agréé” to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur d’entreprises
agréé”. However, future events or conditions may cause the Fund or any of its sub-funds to cease to continue as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other matter

This annual report has been designed to include in its scope only sub-funds which are authorised for distribution in Switzerland. The Fund has
also prepared a separate set of financial statements for the year ended September 30, 2022 in accordance with Luxembourg legal and
regulatory requirements, on which we issued a separate auditor’s report to the shareholders of the Fund dated January 2, 2023. This separate
set of financial statements also includes those sub-funds which are not authorised for distribution in Switzerland.

Luxembourg, January 31, 2023
KPMG Audit S.ar.l.
Cabinet de révision agréé

R. Beegun
Partner
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NN (L) Alternative Beta

(Denominated in USD)

Statistics
Net assets 30/09/2022 USD 339,688,958.62 Distribution | Hedged (i) (GBP) 30/09/2022 GBP -
30/09/2021 USD 416,244,317.91 30/09/2021 GBP 12,173.76
30/09/2020 EUR 366,351,090.65 30/09/2020 GBP 10,582.57
Net asset value per share** Distribution | (HY) Hedged (i) (JPY) 30/09/2022 JPY 9,292.00
30/09/2021 JPY -
Capitalisation | (USD) 30/09/2022 USD 7,181.38 30/09/2020 JPY -
30/09/2021 USD 7,574.04
30/09/2020 USD 6,531.82 Number of shares
Capitalisation | Hedged (i) (CHF) 30/09/2022 CHF 6,030.91 Capitalisation | (USD) 30/09/2022 4,813
30/09/2021 CHF 6,491.54 30/09/2021 2,455
30/09/2020 CHF 5,670.66 30/09/2020 1,185
Capitalisation | Hedged (i) (EUR) 30/09/2022 EUR 6,519.30 Capitalisation | Hedged (i) (CHF) 30/09/2022 7,939
30/09/2021 EUR 6,988.15 30/09/2021 9,855
30/09/2020 EUR 6,095.97 30/09/2020 5,661
Capitalisation | Hedged (i) (GBP) 30/09/2022 GBP 118.07 Capitalisation | Hedged (i) (EUR) 30/09/2022 19,183
30/09/2021 GBP 125.50 30/09/2021 29,527
30/09/2020 GBP 108.92 30/09/2020 17,963
Capitalisation | Hedged (i) (PLN) 30/09/2022 PLN 24,069.38 Capitalisation | Hedged (i) (GBP) 30/09/2022 64,084
30/09/2021 PLN 24,814.77 30/09/2021 75,578
30/09/2020 PLN 21,567.65 30/09/2020 87,234
Capitalisation N Hedged (i) (EUR) 30/09/2022 EUR 311.50 Capitalisation | Hedged (i) (PLN) 30/09/2022 129
30/09/2021 EUR 335.45 30/09/2021 166
30/09/2020 EUR 292.95 30/09/2020 274
Capitalisation P (EUR) 30/09/2022 EUR 513.11 Capitalisation N Hedged (i) (EUR) 30/09/2022 955
30/09/2021 EUR 460.43 30/09/2021 972
30/09/2020 EUR 394.98 30/09/2020 319
Capitalisation P (USD) 30/09/2022 USD 327.52 Capitalisation P (EUR) 30/09/2022 45,227
30/09/2021 USD 347.63 30/09/2021 4,107
30/09/2020 USD 301.72 30/09/2020 1,435
Capitalisation P Hedged (i) (EUR) 30/09/2022 EUR 298.45 Capitalisation P (USD) 30/09/2022 36,759
30/09/2021 EUR 322.80 30/09/2021 61,163
30/09/2020 EUR 283.46 30/09/2020 46,724
Capitalisation R Hedged (i) (EUR) 30/09/2022 EUR 269.52 Capitalisation P Hedged (i) (EUR) 30/09/2022 49,277
30/09/2021 EUR 290.09 30/09/2021 76,369
30/09/2020 EUR 253.39 30/09/2020 69,182
Capitalisation X (EUR) 30/09/2022 EUR 495.07 Capitalisation R Hedged (i) (EUR) 30/09/2022 918
30/09/2021 EUR 445,57 30/09/2021 1,409
30/09/2020 EUR 383.38 30/09/2020 710
Capitalisation X (USD) 30/09/2022  USD 331.63 Capitalisation X (EUR) 30/09/2022 120,281
30/09/2021 USD 353.09 30/09/2021 29,409
30/09/2020 USD 307.39 30/09/2020 10,386
Capitalisation Zz Hedged (i) (EUR) 30/09/2022 EUR 6,019.82 Capitalisation X (USD) 30/09/2022 11,968
30/09/2021 EUR 6,419.24 30/09/2021 3,256
30/09/2020 EUR 5,558.33 30/09/2020 1,372

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Alternative Beta

(Denominated in USD)

Statistics (continued)

Number of shares

Capitalisation Zz Hedged (i) (EUR) 30/09/2022 879
30/09/2021 927
30/09/2020 21,208
Distribution | Hedged (i) (GBP) 30/09/2022 -
30/09/2021 0.12
30/09/2020 4
Distribution | (HY) Hedged (i) (JPY) 30/09/2022 119,687
30/09/2021 -
30/09/2020 -

Total expense ratio (TER) in %*

Capitalisation | (USD) 30/09/2022 0.71%
Capitalisation | Hedged (i) (CHF) 30/09/2022 0.73%
Capitalisation | Hedged (i) (EUR) 30/09/2022 0.73%
Capitalisation | Hedged (i) (GBP) 30/09/2022 0.73%
Capitalisation | Hedged (i) (PLN) 30/09/2022 0.73%
Capitalisation N Hedged (i) (EUR) 30/09/2022 0.87%
Capitalisation P (EUR) 30/09/2022 1.35%
Capitalisation P (USD) 30/09/2022 1.35%
Capitalisation P Hedged (i) (EUR) 30/09/2022 1.37%
Capitalisation R Hedged (i) (EUR) 30/09/2022 0.87%
Capitalisation X (EUR) 30/09/2022 1.65%
Capitalisation X (USD) 30/09/2022 1.65%
Capitalisation Zz Hedged (i) (EUR) 30/09/2022 0.01%
Distribution I (HY) Hedged (i) (JPY) 30/09/2022 0.73%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Alternative Beta

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2022

Notes

Total securities portfolio 2 239,971,089.55

Bonds and other debt instruments 70,729.69

Money market instruments 239,900,359.86
Cash at bank 87,295,818.12
Margin deposits 18,940,780.07
Other assets 4,16 40,106,956.87
Total assets 386,314,644.61
Current liabilities 4,16 (27,973,724.39)
Total financial derivative instruments 2 (18,651,961.60)

Commodity swaps
Total return swaps

Forward foreign exchange contracts (3,514,464.96)
Futures (8,121,673.17)
Total liabilities (46,625,685.99)
Net assets at the end of the year 339,688,958.62

Statement of operations and changes in net assets for the

year ended 30/09/2022

Notes
Total income 2 1,061,751.54
Bank interest 1,051,545.02
Other income 11 10,206.52
Total expenses (7,172,422.90)
Management fees 5 (2,606,919.17)
Fixed service fees 6 (904,853.26)
Overlay fees 7 (65,084.42)
Subscription tax 10 (77,120.67)
Interest on swaps (2,576,782.56)
Interest on bonds and other debt instruments (941,662.82)
Net investment loss (6,110,671.36)
Realised gains on securities portfolio 2 15,844.95
Realised losses on securities portfolio 2 (99,346.37)
Realised gains on financial derivative instruments 47,189,697.81
Realised losses on financial derivative instruments (103,076,540.76)
Realised gains on currency 1,494,378.85
Realised losses on currency (2,773,644.91)
Changes in net unrealised gains or (losses) on securities (479,766.52)
portfolio
Changes in net unrealised gains or (losses) on financial (8,340,593.46)
derivative instruments
Result of operations (72,180,641.77)
Subscriptions 267,414,398.93
Redemptions (271,789,116.45)
Net assets at the beginning of the year 416,244,317.91
Net assets at the end of the year 339,688,958.62

(2,078,221.94)
(4,937,601.53)

The accompanying notes form an integral part of these financial statements.
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(Denominated in USD)

Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV Nominal inUSD  NAV
Transferable securities and money market instruments admitted to an Australia
official stock exchange listing and/or dealt in on another regulated market 14,000,000 MIZUHO BANK LTD ZCP 25/10/2022 (1) UsD 1397235378 411
13,972,353.78 4.11
Bonds and other debt instruments Canada
United States
3,000,000 TORONTO-DOMINION BANK/THE ZCP 14/11/2022 USD 2,988,442.50 0.88
NITED STATES TREASURY NOTE/BOND 2.500
10,000 515/02/2345 S TREASURY NOTE/BOND 2.500%  ysp 7,620.31 0.00 2,988,442.50  0.88
10,000 UNITED STATES TREASURY NOTE/BOND 3.125% s 8,696.88 0.01
15/11/2041 239,900,359.86 70.62
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  ysp 10,664.06 0.01
15/02/2029
10,000 ;’S“‘;Ifggzgm TREASURY NOTE/BOND 5.250%  usp 1062031 000 | Total securities portfolio 239,971,089.55 70.64
10,000 UNITED STATES TREASURY NOTE/BOND 6.125%  sp 11,265.63 0.00
15/08/2029 . . . L
10,000 UNITED STATES TREASURY NOTE/BOND 6.625%  ysp 19328 ooo | Financial derivative instruments as at 30/09/2022
15/02/2027
UNITED STATES TREASURY NOTE/BOND 6.750% )
10,000 15/08/2026 / usb 10,899.22 0.00 Quantity Name Maturity  Currency Notional Unrealised profit
70,729.69  0.02 date or (loss)
in USD
70,729.69  0.02 Commodity swap
Money market instruments 208,099 COMMODITY ENHANCED  7/12/2022  USD 24,366,759.75 (2,078,221.94)
United States CURVE INDEX
(2,078,221.94)
40,000,000 UNITED STATES TREASURY BILL ZCP 13/10/2022  USD 39,970,559.60  11.76
18,000,000 UNITED STATES TREASURY BILL ZCP 19/01/2023  USD 17,819,197.74 5.25
7,000,000 UNITED STATES TREASURY BILL ZCP 22/11/2022  USD 6,971,382.18 2.05
64,761,139.52 19.06
Netherlands h . . ’
To receive To pay Maturity  Commitment Unrealised
14,000,000 ABN AMRO BANK NV ZCP 25/10/2022 UsD 13,973,205.96 411 date inUSD  profit or (loss)
20,000,000 COOPERATIEVE RABOBANK UA ZCP 07/12/2022  USD 19,870,144.20 5.85 in USD
33,843,350.16 9.96
France
15,000,000 BANQUE FEDERATIVE DU CREDIT MUTUELSAZCP  ysp 14,909,485.35 439 Forward foreign exchange contracts
05/12/2022
15,000,000 FS SOCIETE GENERALE ZCP 15/11/2022 usD 14,940,660.75 4.40 7:929,640.37 USD 770452403 CHF  19/10/2022 7:929,640.37 90.829.48
29,850,146.10  8.79 6,930,222.79 USD 7,023,392.97 EUR 19/10/2022 6,930,222.79 42,537.87
Spain 334,493.32 USD 47,601,146.00 JPY 19/10/2022 334,493.32 5,165.99
20,000,000 BANCO SANTANDER ZCP 04/10/2022 UsD 19,998,269.60 5.89 197,384.74 EUR 190,091.37 USD 03/10/2022 190,091.37 327654
19,998,269.60  5.89 36,518.92 GBP 40,296.80 USD 04/10/2022 40,296.80 469.25
Norway 18,895.38 USD 92,643.05 PLN 19/10/2022 18,895.38 183.04
20,000,000 DNB BANK ASA ZCP 19/10/2022 UsD 19,972,472.20 5.88 9.339.29 EUR 912122 USD  04/10/2022 S.121.22 28.01
19,972,472.20 5.88 9,130.65 USD 9,339.29 EUR 19/10/2022 9,130.65 0.00
switzerland 302.04 USD 313.63 EUR 03/10/2022 302.04 (5.22)
20,000,000 CREDIT SUISSE AG ZCP 25/11/2022 (1) usD 19,896,974.20 5.86 16,7042 CHE 17,016.07 USD 03/10/2022 17,016.07 (48.41)
19,896,974.20  5.86 27,189.58 CHF 27,716.19 USD 04/10/2022 27,716.19 (91.52)
United Kingdom 3,267,397.06 PLN 683,848.75 USD 19/10/2022 683,848.75 (23,889.60)
20,000,000 ROYAL BANK OF CANADA ZCP 07/03/2023 UsD 19,630,302.60 5.78 55846,953.80  CHF 56905,974.53 USD 18/10/2022  56,805,974.53 (88,579.63)
19,630,302.60 5.78 8,238,532.95 USD 7,604,449.90 GBP 19/10/2022 8,238,532.95 (253,106.45)
Belgium 1,165,681,405.00 JPY 8,355,222.73 USD 19/10/2022 8,355,222.73 (290,485.20)
15,000,000 KBC BANK NV ZCP 13/10/2022 (1) Usd 14.986,909.20 a1 15,219,064.11 GBP 17,557,304.89 USD 19/10/2022 17,557,304.89 (562,675.94)
14,986,909.20  4.41 154,750,636.16 EUR 154,198,572.22 USD 19/10/2022  154,198,572.22 (2,438,073.18)
261,446,382.27 (3,514,464.96)

(1) Short-term certificate of deposit.

The accompanying notes form an integral part of these financial statements.
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(Denominated in USD)

Financial derivative instruments as at 30/09/2022 (continued)

Quantity Name Currency Commitment Unrealised
in USD profit or (loss)
in USD

Total return swaps

40,473 TRS NDUEEGF INDEX 08/12/2022 usb 19,837,800.48 (3,478,051.22)
25,101 TRS NDUEEGF INDEX 08/12/2022 usb 12,136,107.59 (1,459,550.31)

31,973,908.07  (4,937,601.53)

Futures on stock indices

54 CBOE VIX FUTURE 16/11/2022 usb 1,677,871.80 58,381.80
160 CBOE VIX FUTURE 19/10/2022 usb 5,042,560.00 749,149.09
479 E-MINI RUSSELL 2000 16/12/2022 usb 39,991,710.00 (5,830,330.00)
292 EURO STOXX 50 16/12/2022 EUR 9,482,815.85 (749,821.47)
(51) FTSE 100 INDEX FUTURE 16/12/2022 GBP 3,936,514.61 289,785.32
110 NASDAQ 100 E-MINI 16/12/2022 usb 24,278,100.00 (3,832,544.00)

59 NIKKEI 225 (SGX) 08/12/2022 JPY 5,294,897.92 (302,449.13)

97 S&P500 E-MINI FUTURE 16/12/2022 usb 17,467,275.00 (2,563,026.03)

107,171,745.18  (12,180,854.42)

Future on interest rates
(714) US 10YR NOTE (CBT) 20/12/2022 usb 80,012,625.00 3,938,156.25
80,012,625.00 3,938,156.25

Currency Futures

47 DOLLAR INDEX 19/12/2022 usb 5,267,948.00 121,025.00
5,267,948.00 121,025.00
Total financial derivative instruments (18,651,961.60)

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 239,971,089.55 70.64
Total financial derivative instruments (18,651,961.60) (5.49)
Cash at bank 87,295,818.12 25.70
Other assets and liabilities 31,074,012.55 9.15
Total net assets 339,688,958.62 100.00

(1) Short-term certificate of deposit.

The accompanying notes form an integral part of these financial statements.
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NN (L) Asia Income

(Denominated in USD)

Statistics
Number of shares
Net assets 30/09/2022 USD 10644596051 | Capitalisation] (EUR) ;g;gggg;i 1;‘;
30/09/2021 USD 199,523,440.80 30/09/2020 1'443
30/09/2020 USD 191,165,705.07 ’
Capitalisation | Hedged (i) (PLN) 30/09/2022 -
* %
Net asset value per share 30/09/2021 ]
Capitalisation | (EUR) 30/09/2022 EUR 10,944.69 30/09/2020 916
:g;ggggi; 582 11’2;;;3 Capitalisation N (EUR) 30/09/2022 515,367
A 30/09/2021 492,313
Capitalisation | Hedged (i) (PLN) 30/09/2022 PLN - 30/09/2020 495,883
:g?gggg;; g::: 34394 43: Capitalisation O (USD) 30/09/2022 1,552
! : 30/09/2021 1,732
Capitalisation N (EUR) 30/09/2022 EUR 34.76 30/09/2020 1,847
:g;ggggz; Etjz ‘3“;;2 Capitalisation P (EUR) 30/09/2022 1,264
. 30/09/2021 1,299
Capitalisation O (USD) 30/09/2022 USD 1,020.19 30/09/2020 1,806
zgfgggg;; S:g 1’;2;:? Capitalisation P (USD) 30/09/2022 36,805
e 30/09/2021 48,130
Capitalisation P (EUR) 30/09/2022 EUR 400.41 30/09/2020 51,792
28;23;;8;; E32 iig:g Capitalisation X (USD) 30/09/2022 6,886
: 30/09/2021 6,537
Capitalisation P (USD) 30/09/2022 USD 971.41 30/09/2020 4,565
:gfgggg;; 3:3 1’2:2:2 Distribution P (USD) 30/09/2022 4,243
’ : 30/09/2021 5,044
Capitalisation X (USD) 30/09/2022 USD 877.26 30/09/2020 5482
:g;ggﬁg;; 3:3 1’?;212 Distribution R (USD) 30/09/2022 3,586
T 30/09/2021 3,863
Distribution P (USD) 30/09/2022 USD 413.02 30/09/2020 4733
zg?gggg;; S:g ?ié:? Distribution X (M) (USD) 30/09/2022 139,431
’ 30/09/2021 168,218
Distribution R (USD) 30/09/2022 USD 146.82 30/09/2020 133,056
:gjgggg;; S:g ;‘g'gg Distribution X (M) Hedged (i) (AUD) 30/09/2022 46,645
: 30/09/2021 41,772
Distribution X (M) (USD) 30/09/2022 USD 134.47 30/09/2020 40,185
:gfgggg;; 3:3 ;ig;: Distribution Y (M) (USD) 30/09/2022 55,404
: 30/09/2021 79,052
Distribution X (M) Hedged (ii) (AUD) 30/09/2022 AUD 141.08 30/09/2020 123,302
30/09/2021 AUD 224.51
30/09/2020 AUD 212.57 Dividend
Distribution Y (M) (USD) 30/09/2022 USD 135.98 Distribution P (USD) 14/12/2021 USD 53.00
30/09/2021 USD 232.42
30/09/2020 USD 218.32 Distribution R (USD) 14/12/2021 USD 18.60
Distribution X (M) (USD) 02/09/2022 USD 1.40
Distribution X (M) (USD) 02/08/2022 USD 1.40

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Distribution X (M) (USD) 06/07/2022 USD 1.40 Distribution Y (M) (USD) 02/03/2022 USD 1.48
Distribution X (M) (USD) 02/06/2022 USD 1.40 Distribution Y (M) (USD) 07/02/2022 USD 1.48
Distribution X (M) (USD) 04/05/2022 USD 1.40 Distribution Y (M) (USD) 04/01/2022 USD 1.48
Distribution X (M) (USD) 04/04/2022 USD 1.40 Distribution Y (M) (USD) 02/12/2021 USD 1.48
Distribution X (M) (USD) 02/03/2022 USD 1.40 Distribution Y (M) (USD) 02/11/2021 USD 1.48
Distribution X (M) (USD) 07/02/2022 USD 1.40 Distribution Y (M) (USD) 04/10/2021 USD 1.48
Distribution X (M) (USD) 04/01/2022 USD 1.40

Distribution X (M) (USD) 02/12/2021 USD 140 rotal expense ratio (TER) in %*

Distribution X (M) (USD) 02/11/2021 USD 1.40 Capitalisation | (EUR) 30/09/2022 0.86%
Distribution X (M) (USD) 04/10/2021 USD 1.40 Capitalisation N (EUR) 30/09/2022 1.05%
Distribution X (M) Hedged (ii) (AUD) 02/09/2022 AUD 1.47 Capitalisation O (USD) 30/09/2022 0.85%
Distribution X (M) Hedged (ii) (AUD) 02/08/2022 AUD 1.47 Capitalisation P (EUR) 30/09/2022 1.90%
Distribution X (M) Hedged (ii) (AUD) 06/07/2022 AUD 1.47 Capitalisation P (USD) 30/09/2022 1.90%
Distribution X (M) Hedged (ii) (AUD) 02/06/2022 AUD 1.47 Capitalisation X (USD) 30/09/2022 2.40%
Distribution X (M) Hedged (ii) (AUD) 04/05/2022 AUD 1.47 Distribution P (USD) 30/09/2022 1.90%
Distribution X (M) Hedged (ii) (AUD) 04/04/2022 AUD 147 | Distribution R (USD) 30/09/2022 1.15%
Distribution X (M) Hedged (ii) (AUD) 02/03/2022 AUD 1.47 Distribution X (M) (USD) 30/09/2022 2.40%
Distribution X (M) Hedged (ii) (AUD) 07/02/2022 AUD 1.47 Distribution X (M) Hedged (i) (AUD) 30/09/2022 2.42%
Distribution X (M) Hedged (ii) (AUD) 04/01/2022 AUD 1.47 Distribution Y (M) (USD) 30/09/2022 3.40%
Distribution X (M) Hedged (ii) (AUD) 02/12/2021 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 02/11/2021 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 04/10/2021 AUD 1.47

Distribution Y (M) (USD) 02/09/2022 USD 1.48

Distribution Y (M) (USD) 02/08/2022 USD 1.48

Distribution Y (M) (USD) 06/07/2022 USD 1.48

Distribution Y (M) (USD) 02/06/2022 USD 1.48

Distribution Y (M) (USD) 04/05/2022 USD 1.48

Distribution Y (M) (USD) 04/04/2022 USD 1.48

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Asia Income

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 100,108,545.49
Shares 100,108,545.49
Cash at bank 5,804,189.87
Margin deposits 758,875.79
Other assets 4,16 1,916,672.42
Total assets 108,588,283.57
Current liabilities 4,16 (1,292,288.57)
Total financial derivative instruments 2 (850,034.49)
Forward foreign exchange contracts (167,512.43)
Options (1,185.94)
Futures (681,336.12)
Total liabilities (2,142,323.06)
Net assets at the end of the year 106,445,960.51

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 3,276,425.24
Dividends 3,027,777.87
Interest on bonds and other debt instruments 231,644.90
Bank interest 15,649.95
Other income 11 1,352.52
Total expenses (2,985,473.66)
Management fees 5 (2,242,339.43)
Fixed service fees 6 (670,190.99)
Overlay fees 7 (1,271.50)
Subscription tax 10 (67,071.74)
Other expenses 12 (4,600.00)
Net investment income 290,951.58
Realised gains on securities portfolio 2 25,423,221.20
Realised losses on securities portfolio 2 (39,291,423.12)
Realised gains on financial derivative instruments 8,962,390.64
Realised losses on financial derivative instruments (9,509,622.35)
Realised gains on currency 1,169,390.86
Realised losses on currency (1,461,240.38)
Changes in net unrealised gains or (losses) on securities (44,048,249.65)
portfolio
Changes in net unrealised gains or (losses) on financial (930,723.42)
derivative instruments
Result of operations (59,395,304.64)
Subscriptions 92,876,833.38
Redemptions (121,980,469.43)
Distribution (4,578,539.60)
Net assets at the beginning of the year 199,523,440.80
Net assets at the end of the year 106,445,960.51

The accompanying notes form an integral part of these financial statements.
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(Denominated in USD)

Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an South Korea
official stock exchange listing and/or dealt in on another regulated market 2,500 LG CHEM LTD KRW 930,683.34 0.88
68,000 SAMSUNG ELECTRONICS CO LTD KRW 2,526,834.95 2.37
Shares 18,000 SAMSUNG ELECTRONICS CO LTD - PREF KRW 590,497.78 0.55
China 5,000 SAMSUNG SDI CO LTD KRW 1,912,561.03 1.80
120,700 SHINHAN FINANCIAL GROUP CO LTD KRW 2,816,984.32 2.65
40,000 BYD COLTD - H HKD 984,403.87 0.92 8,786,561.42  8.25
70,000 CHINA TOURISM GROUP DUTY FREE CORP LTD - H  HKD 1,751,143.58 1.65 i
915,000 CITIC SECURITIES CO LTD - H HKD 1,551,66534 146 Singapore
29,100 C/C:NTEMPORARY AMPEREX TECHNOLOGY COLTD  cNH 1,634,566.22 154 260,000 CAPITALAND INVESTMENT LTD/SINGAPORE SGD 628,105.75 059
630,000 COSCO SHIPPING ENERGY TRANSPORTATION €O p 523,787.15 0.49 30,000 DBS GROUP HOLDINGS LTD SGD 698,657.64 0.66
LTD - H 310,000 SINGAPORE AIRLINES LTD SGD 1,101,511.95 1.04
66,400 ECOVACS ROBOTICS COLTD - A CNH 62048321 0.58 220,000 UNITED OVERSEAS BANK LTD SGD 4,005,156.65  3.76
64,300 EVE ENERGY CO LTD - A CNH 764,332.29 0.72
4 4 6,433,431.99 6.05
575,000 GF SECURITIES CO LTD - H HKD 625,285.82 0.59
4,765,000 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD  jp 2,211,899.29 207 Indonesia
-H
314,360 LONGI GREEN ENERGY TECHNOLOGY CO LTD-A  CNH 2,115,857.26 1.99 5,630,000 BANK RAKYAT INDONESIA PERSERO TBK PT IDR 1,676,974.21 1.58
247,200 MIDEA GROUP CO LTD - A CNH 1,708,653.03 161 26,555,000 MITRA ADIPERKASA TBK PT IDR 1,851,725.64 173
121,300 MING YANG SMART ENERGY GROUP LTD - A CNH 409,795.40 0.38 890,000 UNITED TRACTORS TBK PT IDR 1,923,737.85 1.81
142,900 RIYUE HEAVY INDUSTRY CO LTD - A CNH 420,574.56 0.40 5,452,437.70 5.12
36,500 STARPOWER SEMICONDUCTOR LTD - A CNH 1,658,167.76 1.56
Hong Kong
100,000 TIANQI LITHIUM CORP - H HKD 872,622.58 0.82
278,364 WUXI LEAD INTELLIGENT EQUIPMENT COLTD-A  CNH 1,846,456.04 173 280,000 AIA GROUP LTD HKD 2,330,162.43 2.18
25,700 YUNNAN ENERGY NEW MATERIAL CO LTD CNH 628,032.12 0.59 90,000 GALAXY ENTERTAINMENT GROUP LTD HKD 530,517.81 0.50
20,327,725.52 19.10 35,000 HONG KONG EXCHANGES & CLEARING LTD HKD 1,197,653.15 1.13
,327,725. E
4,058,333.39 3.81
Cayman Islands
Thailand
65,000 ALCHIP TECHNOLOGIES LTD WD 1,785,700.67 1.68
275,000 ALIBABA GROUP HOLDING LTD HKD 2,743,277.30 2.58 1,450,000 AIRPORTS OF THAILAND PCL THB 2,783,315.52 2.61
840,000 CHINA RESOURCES LAND LTD HKD 3,298,111.33 3.09 245,000 KASIKORNBANK PCL THB 935,785.98 0.88
10,000 DAQO NEW ENERGY CORP - ADR usb 530,800.00 0.50 3,719,101.50 3.49
66,371 JD.COM INC- A HKD 1,670,402.70 157 .
Malaysia
200,000 KUAISHOU TECHNOLOGY - B HKD 1,295,423.99 122
110,000 MEITUAN - B HKD 2,324,217.66 218 1,542,164 MALAYAN BANKING BHD MYR 2,853,386.20 2.68
65,000 NETEASE INC HKD 978,197.32 0.92 2,853,386.20 2.68
60,000 NIO INC - ADR usb 946,200.00 0.89
131,000 TENCENT HOLDINGS LTD HKD 4,447,473.45 418 100,108,545.49  94.05
20,019,804.42 18.81
. Total securities portfolio 100,108,545.49 94.05
Taiwan
30,000 EMEMORY TECHNOLOGY INC TWD 1,087,264.60 1.02 . . . ..
30,000 GLOBAL UNICHIP CORP Wb serase2s  oss | Financial derivative instruments as at 30/09/2022
310,000 NUVOTON TECHNOLOGY CORP TWD 1,063,976.20 1.00
1,947,000 QUANTA COMPUTER INC Twb 4,725,169.57 445 To receive To pay Maturity ~ Commitment Unrealised
TAIWAN SEMICONDUCTOR MANUFACTURIN B )
404,000 m SEMICONDUCTO UFACTURING CO - Twp 5,396,331.06 5.07 date inUSD  profit or (loss)
140,000 UNIMICRON TECHNOLOGY CORP WD 523,026.93 0.49 inUSD
1,190,000 UNI-PRESIDENT ENTERPRISES CORP TWD 2,527,829.12 2.37
50,000 WIWYNN CORP TWD 1,281,741.87 1.20
17,166,825.60 16.13 Forward foreign exchange contracts
India 397,107.48 USD 593,492.41 AUD 19/10/2022 397,107.48 15,457.27
35,000 APOLLO HOSPITALS ENTERPRISE LTD INR 1,885,819.48 177 2,184,980.65 HKD 419,939.91 AUD 19/10/2022 278,354.97 8,404.80
70,000 HDFCBANK LTD INR 1,220,301.56 115 6,685,612.00 TWD 324,204.13 AUD 20/10/2022 211,708.57 1,768.78
106,000 HOUSING DEVELOPMENT FINANCE CORP LTD INR 2,975,008.63 2.79
75,000 MAHINDRA & MAHINDRA LTD INR 1,169,320.32 110 444,311.83 CNY 95,067.82 AUD 19/10/2022 62,874.76 1,616.90
37,866 RELIANCE INDUSTRIES LTD INR 1,105,315.58 1.04 23,788.33 EUR 35,368.68 AUD 19/10/2022 23,782.38 584.56
100,000 SBI LIFE INSURANCE CO LTD INR 1,536,276.47 144 69,822,935.00 KRW 75,407.10 AUD 20/10/2022 50,228.89 106.16
120,000 SUN PHARMACEUTICAL INDUSTRIES LTD INR 1,398,895.71 1.32
19,777.63 SGD 21,312.24 AUD 19/10/2022 13,757.87 80.22
11,290,937.75 10.61 ' , /107 g
215,780,490.00 DR 21,981.97 AUD 20/10/2022 14,137.95 (16.73)

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




Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L) Asia Income
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Financial derivative instruments as at 30/09/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)
in USD
717,524.43 AUD 663,168,299.00 KRW 20/10/2022 491,898.85 (160.43)
36,519.38 AUD 24,531.00 EUR 19/10/2022 24,752.64 (572.91)
184,838.93 AUD 565,945.19 MYR 20/10/2022 126,716.32 (2,929.38)
234,903.06 AUD 5,888,162.52 THB 19/10/2022 161,037.79 (5,157.37)
358,034.23 AUD 3,628,038,593.00 IDR 20/10/2022 243,750.18 (7,153.18)
422,686.43 AUD 404,071.66 SGD 19/10/2022 289,772.67 (9,830.50)
1,521,232.57 AUD 31,706,278.00 TWD 20/10/2022 1,042,189.08 (18,866.53)
830,977.32 AUD 3,917,321.01 CNY 19/10/2022 569,676.47 (18,884.26)
712,587.89 AUD 38,895,479.68 INR 20/10/2022 488,514.60 (18,979.49)
974,074.41 AUD 654,413.36 USD 19/10/2022 654,413.36 (28,026.74)
2,291,983.27 AUD 12,232,037.98 HKD 19/10/2022 1,566,140.98 (84,953.60)
6,710,815.81 (167,512.43)
Quantity Name Currency  Commitment Market value
in USD in USD
Options
(12,712) CALL TAIWAN STOCK WEIGHTED INDEX TWD 5,375,075.15 (574.89)
13/10/2022 14702.92
(32,593,721) CALL KOREA STOCK KOSPI 200 INDEX KRW 6,409,847.87 (611.05)
13/10/2022 310.87
11,784,923.02 (1,185.94)
Quantity Name Currency Commitment Unrealised
in USD profit or (loss)
in USD

Futures on stock indices

60 FTSE TAIWAN INDEX 06/10/2022 usbD 2,829,000.00 (358,626.96)

60 KOSPI2 INDEX FUTURE 08/12/2022 KRW 2,961,312.64 (322,709.16)
5,790,312.64 (681,336.12)

Total financial derivative instruments (850,034.49)

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 100,108,545.49 94.05
Total financial derivative instruments (850,034.49) (0.80)
Cash at bank 5,804,189.87 5.45
Other assets and liabilities 1,383,259.64 1.30
Total net assets 106,445,960.51 100.00

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

Net assets 30/09/2022 USD 269,525,622.02 Distribution | (Q) Hedged (i) (CHF) 30/09/2022 CHF 3,655.86

30/09/2021 USD 471,403,739.40 30/09/2021 CHF 4,777.63

30/09/2020 USD 612,517,638.27 30/09/2020 CHF -

Net asset value per share** Distribution N Hedged (i) (EUR) 30/09/2022 EUR 178.60

30/09/2021 EUR 233.92

Capitalisation | (USD) 30/09/2022 USD 7,720.18 30/09/2020 EUR 248.35
30/09/2021 USD 9,637.09

30/09/2020 USD 9,803.11 Distribution O (USD) 30/09/2022 USD 3,290.84

30/09/2021 USD 4,233.88

Capitalisation | Hedged (i) (EUR) 30/09/2022 EUR 4,760.28 30/09/2020 USD 4,453.23
30/09/2021 EUR 6,043.96

30/09/2020 EUR 6,204.42 Distribution P (EUR) 30/09/2022 EUR 240.18

30/09/2021 EUR -

Capitalisation P (USD) 30/09/2022 USD 1,737.11 30/09/2020 EUR -
30/09/2021 USD 2,177.49

30/09/2020 USD 2,224.27 Distribution P (USD) 30/09/2022 USD 3,278.18

30/09/2021 USD 4,216.20

Capitalisation P Hedged (i) (SGD) 30/09/2022 SGD 12.43 30/09/2020 USD 4,434.33
30/09/2021 SGD 15.58

30/09/2020 SGD 15.90 Distribution P Hedged (i) (EUR) 30/09/2022 EUR 178.30

30/09/2021 EUR 233.27

Capitalisation R (USD) 30/09/2022 USD 1,769.61 30/09/2020 EUR 247.65
30/09/2021 USD 2,209.33

30/09/2020 USD 2,247.86 Distribution P (M) (USD) 30/09/2022 USD 184.36

30/09/2021 USD 237.25

Capitalisation R Hedged (i) (CHF) 30/09/2022 CHF 200.24 30/09/2020 USD 249.04
30/09/2021 CHF 254.56

30/09/2020 CHF 261.91 Distribution P (M) Hedged (i) (AUD) 30/09/2022 AUD 254.00

30/09/2021 AUD 328.14

Capitalisation U (USD) 30/09/2022 USD 4,386.38 30/09/2020 AUD 343.82
30/09/2021 USD 5,457.42

30/09/2020 USD 5,533.18 Distribution R (USD) 30/09/2022 USD 3,334.13

30/09/2021 USD 4,224.37

Capitalisation U Hedged (i) (EUR) 30/09/2022 EUR 3,777.69 30/09/2020 USD -
30/09/2021 EUR -

30/09/2020 EUR 4,941.47 Distribution U (Q) (USD) 30/09/2022 USD 3,866.79

30/09/2021 USD 4,965.83

Capitalisation U Hedged (i) (SGD) 30/09/2022 SGD 6,029.68 30/09/2020 USD 5,207.98
30/09/2021 SGD 7,499.81

30/09/2020 SGD 7,602.40 Distribution X (M) (USD) 30/09/2022 USD 58.17

30/09/2021 USD 79.85

Capitalisation X (USD) 30/09/2022 USD 1,564.12 30/09/2020 USD 88.38
30/09/2021 USD 1,970.43

30/09/2020 USD 2,022.80 Distribution X (M) Hedged (i) (AUD) 30/09/2022 AUD 138.60

30/09/2021 AUD 191.75

Capitalisation Y (USD) 30/09/2022 USD 247.68 30/09/2020 AUD 213.37
30/09/2021 USD 315.17

30/09/2020 USD 326.80 Distribution X (M) Hedged (i) (ZAR) 30/09/2022 ZAR 1,884.38

30/09/2021 ZAR 2,600.62

Capitalisation Z (USD) 30/09/2022 USD 4,470.95 30/09/2020 ZAR 2,872.44
30/09/2021 USD 5,541.02

30/09/2020 USD 5,596.05 Distribution Y (M) (USD) 30/09/2022 USD 130.44

30/09/2021 USD 181.24

Distribution I (Q) (USD) 30/09/2022 USD 4,060.38 30/09/2020 USD 202.96
30/09/2021 USD 5,213.81
30/09/2020 USD 5,467.95

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution Y (M) Hedged (i) (AUD) 30/09/2022 AUD 154.47 Number of shares
30/09/2021 AUD 216.44
30/09/2020 AUD 243.59 Distribution | (Q) (USD) 30/09/2022 1,090
30/09/2021 5,489
Distribution Y (M) Hedged (i) (ZAR) 30/09/2022 ZAR 1,666.43 30/09/2020 10,181
30/09/2021 ZAR 2,354.08
30/09/2020 ZAR 2,654.90 Distribution | (Q) Hedged (i) (CHF) 30/09/2022 40
30/09/2021 40
Number of shares 30/09/2020 -
Capitalisation | (USD) 30/09/2022 4,760 Distribution N Hedged (i) (EUR) 30/09/2022 20,106
30/09/2021 7,716 30/09/2021 30,510
30/09/2020 9,036 30/09/2020 42,179
Capitalisation | Hedged (i) (EUR) 30/09/2022 7,537 Distribution O (USD) 30/09/2022 689
30/09/2021 9,310 30/09/2021 688
30/09/2020 9,276 30/09/2020 734
Capitalisation P (USD) 30/09/2022 6,090 Distribution P (EUR) 30/09/2022 27
30/09/2021 15,052 30/09/2021 -
30/09/2020 21,285 30/09/2020 -
Capitalisation P Hedged (i) (SGD) 30/09/2022 62,195 Distribution P (USD) 30/09/2022 3,724
30/09/2021 113,340 30/09/2021 4,471
30/09/2020 86,919 30/09/2020 6,719
Capitalisation R (USD) 30/09/2022 514 Distribution P Hedged (i) (EUR) 30/09/2022 1,925
30/09/2021 785 30/09/2021 2,110
30/09/2020 611 30/09/2020 1,598
Capitalisation R Hedged (i) (CHF) 30/09/2022 1,589 Distribution P (M) (USD) 30/09/2022 6,906
30/09/2021 3,128 30/09/2021 7,036
30/09/2020 6,827 30/09/2020 8,828
Capitalisation U (USD) 30/09/2022 9,350 Distribution P (M) Hedged (i) (AUD) 30/09/2022 442
30/09/2021 8,090 30/09/2021 442
30/09/2020 6,395 30/09/2020 819
Capitalisation U Hedged (i) (EUR) 30/09/2022 2,098 Distribution R (USD) 30/09/2022 5
30/09/2021 - 30/09/2021 17
30/09/2020 7 30/09/2020 -
Capitalisation U Hedged (i) (SGD) 30/09/2022 1,106 Distribution U (Q) (USD) 30/09/2022 1,100
30/09/2021 744 30/09/2021 2,226
30/09/2020 797 30/09/2020 1,558
Capitalisation X (USD) 30/09/2022 14,841 Distribution X (M) (USD) 30/09/2022 720,593
30/09/2021 18,264 30/09/2021 746,399
30/09/2020 25,082 30/09/2020 960,456
Capitalisation Y (USD) 30/09/2022 10,710 Distribution X (M) Hedged (i) (AUD) 30/09/2022 96,298
30/09/2021 16,102 30/09/2021 105,672
30/09/2020 24,859 30/09/2020 139,082
Capitalisation Z (USD) 30/09/2022 1,472 Distribution X (M) Hedged (i) (ZAR) 30/09/2022 39,733
30/09/2021 1,472 30/09/2021 29,234
30/09/2020 1,472 30/09/2020 41,696

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.

39



NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Statistics (continued)
Number of shares
Distribution P (M) (USD) 04/01/2022 USD 0.47
Distribution Y (M) (USD) 30/09/2022 91,957
30/09/2021 171,376 | Distribution P (M) (USD) 02/12/2021 USD 051
30/09/2020 248,731
Distribution P (M) (USD) 02/11/2021 USD 051
Distribution Y (M) Hedged (i) (AUD) 30/09/2022 16,844
30/09/2021 40,280 | Distribution P (M) (USD) 04/10/2021 USD 051
30/09/2020 53,927
Distribution P (M) Hedged (i) (AUD) 02/09/2022 AUD 0.57
Distribution Y (M) Hedged (i) (ZAR) 30/09/2022 27,497
30/09/2021 55,617 | Distribution P (M) Hedged (i) (AUD) 02/08/2022 AUD 0.57
30/09/2020 79,000
Distribution P (M) Hedged (i) (AUD) 04/07/2022 AUD 0.57
Dividend Distribution P (M) Hedged (i) (AUD) 02/06/2022 AUD 0.61
Distribution 1 (Q) (USD) 11/08/2022 USD 3183 pistribution P (M) Hedged (i) (AUD) 03/05/2022 AUD 0.61
Distribution | (Q) (USD) 12/05/2022 UsD 31.06 Distribution P (M) Hedged (i) (AUD) 04/04/2022 AUD 0.61
Distribution 1 (Q) (USD) 11/02/2022 UsD 3284 Distribution P (M) Hedged (i) (AUD) 02/03/2022 AUD 0.59
Distribution | (Q) (USD) 11/11/2021 USD 3470 Distribution P (M) Hedged (i) (AUD) 02/02/2022 AUD 0.59
Distribution | (Q) Hedged (i) (CHF) 11/08/2022 CHF 28.61 Distribution P (M) Hedged (i) (AUD) 04/01/2022 AUD 0.5
Distribution | (Q) Hedged (i) (CHF) 12/05/2022  CHF 2806 pictribution P (M) Hedged (i) (AUD) 02/12/2021 AUD 0.59
Distribution I (Q) Hedged (i) (CHF) 11/02/2022 CHF 974 | ibution P (M) Hedged () (AUD) 02/11/2021 AUD 059
Distribution | (Q) Hedged (i) (CHF) 11/11/2021 CHF 31.55 Distribution P (M) Hedged (i) (AUD) 04/10/2021 AUD 0.59
Distribution N Hedged (i) (EUR) 14/12/2021 EUR 6.90 Distribution R (USD) 14/12/2021 USD 60.60
Distribution O (USD) 14/12/2021 UsD 134.25 Distribution U (Q) (USD) 11/08/2022 USD 33.68
Distribution P (USD) 14/12/2021 USD 10425 o bution U (@) (USD) 12/05/2022 USD 3301
Distribution P Hedged (i) (EUR) 14/12/2021 EUR 5.70 Distribution U (Q) (USD) 11/02/2022 USD 3522
Distribution P (M) (USD) 02/09/2022 USD 0.43 Distribution U (Q) (USD) 11/11/2021 USD 37.15
Distribution P (M) (USD) 02/08/2022 UsD 043 | Distribution X (M) (USD) 02/09/2022 USD 037
Distribution P (M) (USD) 04/07/2022 UsD 043 | Distribution X (M) (USD) 02/08/2022 USD 037
Distribution P (M) (USD) 02/06/2022 USD 045 | Distribution X (M) (USD) 04/07/2022 USD 037
Distribution P (M) (USD) 03/05/2022 UsD 045 | Distribution X (M) (USD) 02/06/2022 USD 0.54
Distribution P (M) (USD) 04/04/2022 Usb 0.45 Distribution X (M) (USD) 03/05/2022 USD 0.54
Distribution P (M) (USD) 02/03/2022 Usb 0.47 Distribution X (M) (USD) 04/04/2022 USD 0.54
Distribution P (M) (USD) 02/02/2022 UsD 0.47 Distribution X (M) (USD) 02/03/2022 USD 0.54

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution X (M) (USD) 02/02/2022 USD 0.54 Distribution X (M) Hedged (i) (ZAR) 04/10/2021 ZAR 27.50
Distribution X (M) (USD) 04/01/2022 USD 0.54 Distribution Y (M) (USD) 02/09/2022 USD 0.83
Distribution X (M) (USD) 02/12/2021 USD 0.54 Distribution Y (M) (USD) 02/08/2022 USD 0.83
Distribution X (M) (USD) 02/11/2021 USD 0.54 Distribution Y (M) (USD) 04/07/2022 USD 0.83
Distribution X (M) (USD) 04/10/2021 USD 0.54 Distribution Y (M) (USD) 02/06/2022 USD 1.26
Distribution X (M) Hedged (i) (AUD) 02/09/2022 AUD 0.88 Distribution Y (M) (USD) 03/05/2022 USD 1.26
Distribution X (M) Hedged (i) (AUD) 02/08/2022 AUD 0.88 Distribution Y (M) (USD) 04/04/2022 USD 1.26
Distribution X (M) Hedged (i) (AUD) 04/07/2022 AUD 0.88 Distribution Y (M) (USD) 02/03/2022 USD 1.26
Distribution X (M) Hedged (i) (AUD) 02/06/2022 AUD 1.33 Distribution Y (M) (USD) 02/02/2022 USD 1.26
Distribution X (M) Hedged (i) (AUD) 03/05/2022 AUD 1.33 Distribution Y (M) (USD) 04/01/2022 USD 1.26
Distribution X (M) Hedged (i) (AUD) 04/04/2022 AUD 1.33 Distribution Y (M) (USD) 02/12/2021 USD 1.26
Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 1.33 Distribution Y (M) (USD) 02/11/2021 USD 1.26
Distribution X (M) Hedged (i) (AUD) 02/02/2022 AUD 1.33 Distribution Y (M) (USD) 04/10/2021 USD 1.26
Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 1.33 Distribution Y (M) Hedged (i) (AUD) 02/09/2022 AUD 0.99
Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 133 Distribution Y (M) Hedged (i) (AUD) 02/08/2022 AUD 0.99
Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 133 Distribution Y (M) Hedged (i) (AUD) 04/07/2022 AUD 0.99
Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 1.33 Distribution Y (M) Hedged (i) (AUD) 02/06/2022 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 02/09/2022 ZAR 18.70 Distribution Y (M) Hedged (i) (AUD) 03/05/2022 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 02/08/2022 ZAR 18.70 Distribution Y (M) Hedged (i) (AUD) 04/04/2022 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 04/07/2022 ZAR 18.70 Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 02/06/2022 ZAR 27.50 Distribution Y (M) Hedged (i) (AUD) 02/02/2022 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 03/05/2022 ZAR 27.50 Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 04/04/2022 ZAR 27.50 Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 02/03/2022 ZAR 27.50 Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 02/02/2022 ZAR 27.50 Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 1.54
Distribution X (M) Hedged (i) (ZAR) 04/01/2022 ZAR 27.50 Distribution Y (M) Hedged (i) (ZAR) 02/09/2022 ZAR 16.60
Distribution X (M) Hedged (i) (ZAR) 02/12/2021 ZAR 27.50 Distribution Y (M) Hedged (i) (ZAR) 02/08/2022 ZAR 16.60
Distribution X (M) Hedged (i) (ZAR) 02/11/2021 ZAR 27.50 Distribution Y (M) Hedged (i) (ZAR) 04/07/2022 ZAR 16.60

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Total expense ratio (TER) in %*
Distribution Y (M) Hedged (i) (ZAR) 02/06/2022 ZAR 2750 | Capitalisation | (USD) 30/09/2022 0.88%
Distribution Y (M) Hedged (i) (ZAR) 03/05/2022 ZAR 2750 | Capitalisation I Hedged (i) (EUR) 30/09/2022 0.90%
Distribution Y (M) Hedged (i) (ZAR) 04/04/2022 ZAR 2750 | Capitalisation P (USD) 30/09/2022 1.30%
Distribution Y (M) Hedged (i) (ZAR) 02/03/2022 ZAR 27.50 Capitalisation P Hedged (i) (SGD) 30/09/2022 1.32%
Distribution Y (M) Hedged (i) (ZAR) 02/02/2022 ZAR 2750 | Caitalisation R (USD) 30/09/2022 0.90%
Distribution Y (M) Hedged (i) (ZAR) 04/01/2022 ZAR 2750 | Capitalisation R Hedged (i) (CHF) 30/09/2022 0.90%
Distribution Y (M) Hedged (i) (ZAR) 02/12/2021 ZAR 27.50 | Capitalisation U (USD) 30/09/2022 0.55%
Distribution Y (M) Hedged (i) (ZAR) 02/11/2021 ZAR 2750 | Caitalisation U Hedged (i) (EUR) 30/09/2022 0.57%
Distribution Y (M) Hedged (i) (ZAR) 04/10/2021 ZAR 2750 | Capitalisation U Hedged (i) (SGD) 30/09/2022 0.57%
Capitalisation X (USD) 30/09/2022 1.80%
Capitalisation Y (USD) 30/09/2022 2.80%
Capitalisation Z (USD) 30/09/2022 0.16%
Distribution | (Q) (USD) 30/09/2022 0.88%
Distribution | (Q) Hedged (i) (CHF) 30/09/2022 0.90%
Distribution N Hedged (i) (EUR) 30/09/2022 0.82%
Distribution O (USD) 30/09/2022 0.60%
Distribution P (EUR) 30/09/2022 1.30%
Distribution P (USD) 30/09/2022 1.30%
Distribution P Hedged (i) (EUR) 30/09/2022 1.32%
Distribution P (M) (USD) 30/09/2022 1.30%
Distribution P (M) Hedged (i) (AUD) 30/09/2022 1.32%
Distribution R (USD) 30/09/2022 0.90%
Distribution U (Q) (USD) 30/09/2022 0.55%
Distribution X (M) (USD) 30/09/2022 1.80%
Distribution X (M) Hedged (i) (AUD) 30/09/2022 1.82%
Distribution X (M) Hedged (i) (ZAR) 30/09/2022 1.82%
Distribution Y (M) (USD) 30/09/2022 2.80%
Distribution Y (M) Hedged (i) (AUD) 30/09/2022 2.81%
Distribution Y (M) Hedged (i) (ZAR) 30/09/2022 2.82%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 248,381,281.95
Bonds and other debt instruments 248,381,281.95
Cash at bank 18,455,499.11
Margin deposits 2,965,455.36
Other assets 4,16 22,311,909.12
Total assets 292,114,145.54
Current liabilities 4,16 (19,071,541.77)
Total financial derivative instruments 2 (3,516,981.75)
Forward foreign exchange contracts (1,705,426.76)
Futures (1,811,554.99)
Total liabilities (22,588,523.52)
Net assets at the end of the year 269,525,622.02

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 17,729,218.09
Interest on bonds and other debt instruments 17,437,775.26
Bank interest 195,393.29
Interest on swaps 14,555.55
Other income 11 81,493.99
Total expenses (4,599,604.14)
Management fees 5 (3,372,705.41)
Fixed service fees 6 (1,108,972.29)
Overlay fees 7 (18,360.03)
Subscription tax 10 (99,566.41)
Net investment income 13,129,613.95
Realised gains on securities portfolio 2 3,322,947.49
Realised losses on securities portfolio 2 (48,334,584.78)
Realised gains on financial derivative instruments 2,404,715.34
Realised losses on financial derivative instruments (22,244,997.65)
Realised gains on currency 182,682.29
Realised losses on currency (354,585.48)
Changes in net unrealised gains or (losses) on securities (42,884,337.41)
portfolio
Changes in net unrealised gains or (losses) on financial 252,897.88
derivative instruments
Result of operations (94,525,648.37)
Subscriptions 125,030,270.66
Redemptions (221,675,751.31)
Distribution (10,706,988.36)
Net assets at the beginning of the year 471,403,739.40
Net assets at the end of the year 269,525,622.02

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an 1,900,000 BANK NEGARA INDONESIA PERSERO TBK PT UsD 1,684,040.76 0.62
. - . 3.750% 30/03/2026 EMTN
official stock exchange listing and/or dealt in on another regulated market 1,000,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 939,081.57 035
BOND 4.650% 20/09/2032
2,000,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 2,095,250.02 078
H BOND 6.750% 15/01/2044 EMTN
Bonds and other debt instruments 2,000,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 2,284,953.46 085
Virgin Islands BOND 7.750% 17/01/2038
3,950,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 4,800,217.87 178
750,000 BLUESTAR FINANCE HOLDINGS LTD FRN PERP usD 711,196.39 0.26 JB;%";R gg&%ég{é%@gggm TBK PT 5.375%
1,000,000 BLUESTAR FINANCE HOLDINGS LTD FRN PERP usp 983,003.26 036 1,500,000 23/03/2026 = usb 1,275,492.89 047
1,100,000 ?;7;75;2‘:;:'““““ HOLDINGS LTD 3.375% UsD 1,063,127.75 039 400,000 PAKUWON JATI TBK PT 4.875% 29/04/2028 UsD 327,945.21 0.12
2,200,000 CAS CAPITAL NO 1 LTD FRN PERP UsD 1,761,479.43 0.65 7,450,000 PERTAMINA PERSERO PT 6.500% 27/05/2041 UsD 6,833,680.20 2.54
1,350,000 CHINA TAIPING NEW HORIZON LTD 6.000% UsD 135764841  0.50 2,000,000 PERUSAHAAN LISTRIK NEGARA 5.250% usD 1518,664.38  0.56
T 18/10/2023 12200 : 24/10/2042 EMTN
2,500,000 CLP POWER HK FINANCE LTD FRN PERP UsD 2,364,417.90 0.88 22,563,683.07  8.37
2,550,000 CNRC CAPITALE LTD FRN PERP UsD 2,566,114.06 0.95 Thailand
1,150,000 DIANJIAN HAIYU LTD FRN PERP UsD 1,086,619.43 0.40
420,000 DIANJIAN INTERNATIONAL FINANCE LTD FRN UsD 418,434.78 0.16 1,600,000 EQ“;’G\‘KOK BANK PCL/HONG KONG FRN PERP usD 1,419,196.88 053
PERP
BANGKOK BANK PCL/HONG KONG 25/09/2034
2,225,840 EASY TACTIC LTD 7.500% 11/07/2028 usd 246,283.85 0.09 200,000 N EMTN / /09/ usb 162,230.63 0.06
2,250,000 ELECT GLOBAL INVESTMENTS LTD FRN PERP usD 1,893,056.81 0.70 2,450,000 BANGKOK BANK PCL/HONG KONG 9.025% usD 2,811,100.67 1.04
o 15/03/2029
950,000 FORTUNE STAR BVI LTD 5.000% 18/05/2026 UsD 363,972.83 0.14 1 150,000 GC TREASURY CENTER €O LTD 4.300% Ush 505.945.22 030
6,100,000 HUANENG HONG KONG CAPITAL LTD FRN PERP  USD 6,098,189.52 2.27 P 18/03/2051 EMTN g
2,000,000 HUARONG FINANCE 2017 CO LTD FRN PERP UsD 1,992,889.00 074 250,000 GC TREASURY CENTER CO LTD 4.400% UsD 214,241.83 0.08
EMTN 30/03/2032 EMTN
2,200,000 HUARONG FINANCE 2019 CO LTD 4.500% UsD 1,578,088.53 059 200,000 GC TREASURY CENTER CO LTD 5.200% UsD 157,858.21 0.06
29/05/2029 EMTN 30/03/2052 EMTN
3,650,000 HUARONG UNIVERSE INVESTMENT HOLDING LTD R 3,403,737.53 126 1,250,000 INDORAMA VENTURES GLOBAL SERVICES LTD UsD 1,200,327.74 0.45
1.625% 05/12/2022 4.375% 12/09/2024 EMTN
1,700,000 NEW METRO GLOBAL LTD 4.625% 15/10/2025 usp 552,714.39 0.21 2,300,000 KASIKORNBANK PCL/HONG KONG 02/10/2031 usD 2,001,503.06 0.74
FRN EMTN
2,400,000 NWD FINANCE (BVI) LTD FRN PERP UsD 1,836,000.00 0.68 3400000 KRUNG THAI BANK PCL/CAYMAN ISLANDS FRN.  ysp 5757 813,34 102
2,200,000 POWERCHINA ROADBRIDGE GROUP BRITISH UsD 2,022,693.88 075 U pERP st
VIRGIN ISLANDS LTD FRN PERP 850,000 MINOR INTERNATIONAL PCL FRN PERP UsD 827,409.15 031
9
1,700,000 RKPF OVERSEAS 2020 A LTD 5.200% 12/01/2026  USD 592,216.40 0.22 5,700,000 MINOR INTERNATIONAL PCL FRN PERP Usb 5,112.313.70 190
1,000,000 SCENERY JOURNEY LTD 12.000% 24/10/2023 UsD 40,069.84 0.01 1,640,000 THAIOIL TREASURY CENTER CO LTD 5.375% Usb 1301.167.26 048
1,000,000 SINOCHEM OVERSEAS CAPITAL CO LTD 6.300%  ysp 1,013,204.31 0.38 20/11/2048 EMTN
12/11/2040 3,700,000 TMBTHANACHART BANK PCL FRN PERP EMTN UsD 3,317,422.00 1.23
1,200,000 STUDIO CITY FINANCE LTD 5.000% 15/01/2029  USD 531,572.84 0.20
22,088,529.69 8.20
530,000 TOWNGAS FINANCE LTD FRN PERP UsD 517,143.06 0.19
4,900,000 1MDB GLOBAL INVESTMENTS LTD 4.400% usD 4,689,673.53 1.74 Cayman Islands
09/03/2023
39683.547.73 14.72 2,000,000 AAC TECHNOLOGIES HOLDINGS INC 2.625% UsD 1,501,765.18 056
e 02/06/2026
Hong Kong 900,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 178,870.43 0.07
1,000,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 211,482.92 0.08
500,000 BANK OF EAST ASIA LTD/THE 22/04/2032 FRN UsD 451079.16 017
T EMTN ¢ 2,000,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 427,324.36 0.16
500,000 BANK OF EAST ASIA LTD/THE 29/05/2030 FRN usb 465,529.17 0.17 1,150,000 CDBL FUNDING 1 3.500% 24/10/2027 EMTN usp 1,047,571.92 0.39
EMTN
1,600,000 BEUING STATE-OWNED ASSETS MANAGEMENT  sp 154687040 057 1,500,000 CHINA AOYUAN GROUP LTD 6.200% 24/03/2026 ~ USD 98,559.86 0.04
HONG KONG CO LTD 4.125% 26/05/2025 550,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD 35,477.05 0.01
1,750,000 CHONG HING BANK LTD FRN PERP EMTN UsD 1,647,665.18 0.61 400,000 CHINA HONGQIAO GROUP LTD 6.250% UsD 364,184.27 014
CMB WING LUNG BANK LTD 22/11/2027 FRN 08/06/2024
310,000 20 usb 5,090,577.95 1.89 400,000 CHINA HONGQIAO GROUP LTD 7.375% UsD 389,426.21 014
9 02/05/2023
2,000,000 CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029  USD 1,758,694.72 0.65 2200000 CHINA OVERSEAS FINANCE CAYMAN il LTD ush 2 051.803.27 078
2,135,000 CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028 ~ USD 2,043,762.74 0.76 T 6.375% 29/10/2043 i
900,000 FAR EAST HORIZON LTD 2.625% 03/03/2024 UsD 827,514.67 031 1,900,000 CHINA SCE GROUP HOLDINGS LTD 6.000% UsD 291,467.79 011
EMTN 04/02/2026
3,350,000 FAR EAST HORIZON LTD 3.375% 18/02/2025 UsD 2,976,503.61 110 200,000 CHINA SCE GROUP HOLDINGS LTD 7.375% UsD 146,872.75 0.02
EMTN 09/04/2024
700,000 MCC HOLDING HONG KONG CORP LTD FRN PERP  USD 693,635.65 0.26 1,600,000 CIF/' H?LD'NGS GROUP CO LTD 6.000% usD 313,951.10 0.12
16/07/2025
1,850,000 L“'f’\"“VANG COMMERCIAL BANK LTD 20/11/2029  ysp 1,754,349.95 0.65 1,650,000 COUNTRY GARDEN HOLDINGS CO LTD 4.200%  ysp 1463,641.93 017
06/02/2026
SHANGHAI COMMERCIAL BANK LTD 17/01/2029
2,650,000 200 /017 usb 2,627,025.85 0.97 1,000,000 COUNTRY GARDEN HOLDINGS CO LTD 5.625% UsD 282,909.73 0.10
14/01/2030
1,700,000 i:ﬁNGHA' COMMERCIAL BANK LTD 29/11/2027  ysp 1,695,815.71 0.63 600,000 FANTASIA HOLDINGS GROUP CO LTD 11.875% UsD 53,967.62 0.02
01/06/2023
XIAOMI BEST TIME INTERNATIONAL LTD 4.100%
1,100,000 14/07/2051 usb 637,755.73 0.24 1,600,000 FANTASIA HOLDINGS GROUP CO LTD 9.250% UsD 143,932.98 0.05
28/07/2023
24,216,780.49  8.98 4,200,000 FANTASIA HOLDINGS GROUP CO LTD 9.875% UsD 378,370.73 0.13
i 19/10/2023
Indonesia 1,000,000 GEELY AUTOMOBILE HOLDINGS LTD FRN PERP usD 910,181.19 0.34
1,262,000 ALAM SUTERA REALTY TBK PT 8.250% UsD 804,356.71 030 2,328,000 HILONG HOLDING LTD 9.750% 18/11/2024 UsD 981,310.08 0.36
02/11/2025

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)

Quantity/
Nominal

500,000
1,200,000
1,000,000

4,000,000
3,000,000

1,925,000
3,550,000
3,500,000
1,000,000

2,800,000
1,250,000

1,540,000
500,000

4,450,000

3,400,000
1,600,000
3,000,000
3,600,000

3,400,000

40,000,000
5,310,000
2,640,000

4,800,000
1,000,000

5,000,000
400,000
2,500,000

4,100,000

2,950,000
4,700,000
1,950,000
1,000,000
2,200,000
1,750,000
1,300,000
2,300,000

774,000

2,050,000
1,400,000

24,997

Name

KWG GROUP HOLDINGS LTD 6.000% 14/08/2026
KWG GROUP HOLDINGS LTD 7.875% 01/09/2023
LONGFOR GROUP HOLDINGS LTD 3.850%
13/01/2032

TENCENT HOLDINGS LTD 2.390% 03/06/2030
EMTN

TENCENT HOLDINGS LTD 3.240% 03/06/2050
EMTN

WEIBO CORP 1.250% 15/11/2022

WELL HOPE DEVELOPMENT LTD FRN PERP
YUZHOU GROUP HOLDINGS CO LTD FRN PERP
ZHENRO PROPERTIES GROUP LTD 7.100%
10/09/2024

Australia

AUSTRALIA & NEW ZEALAND BANKING GROUP

LTD/UNITED KINGDOM FRN PERP
COMMONWEALTH BANK OF AUSTRALIA

12/09/2034 FRN EMTN

NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN
NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN
EMTN

QBE INSURANCE GROUP LTD 17/06/2046 FRN
EMTN

SANTOS FINANCE LTD 3.649% 29/04/2031
SANTOS FINANCE LTD 5.250% 13/03/2029 EMTN
SCENTRE GROUP TRUST 2 24/09/2080 FRN

WESTPAC BANKING CORP 24/07/2034 FRN

China

CHINA DEVELOPMENT BANK FINANCIAL LEASING
CO LTD 28/09/2030 FRN
CHINA DEVELOPMENT BANK 3.180% 05/04/2026

CHINA MINMETALS CORP FRN PERP
SHOUGANG GROUP CO LTD 4.000% 23/05/2024

South Korea

HANWHA LIFE INSURANCE CO LTD FRN PERP
HANWHA LIFE INSURANCE CO LTD 04/02/2032
FRN

HEUNGKUK LIFE INSURANCE CO LTD FRN PERP
KYOBO LIFE INSURANCE CO LTD 15/06/2052 FRN
SHINHAN BANK CO LTD 4.000% 23/04/2029
EMTN

TONGYANG LIFE INSURANCE CO FRN PERP

Japan

ASAHI MUTUAL LIFE INSURANCE CO FRN PERP
ASAHI MUTUAL LIFE INSURANCE CO FRN PERP
FUKOKU MUTUAL LIFE INSURANCE CO FRN PERP
MIZUHO FINANCIAL GROUP INC 10/07/2031 FRN
NIPPON LIFE INSURANCE CO 16/09/2051 FRN
NIPPON LIFE INSURANCE 21/01/2051 FRN

SUMITOMO LIFE INSURANCE CO 15/04/2081 FRN
SUMITOMO MITSUI FINANCIAL GROUP INC
3.040% 16/07/2029

Singapore

CONTINUUM ENERGY LEVANTER PTE LTD 4.500%
09/02/2027

DBS GROUP HOLDINGS LTD FRN PERP GMTN
GLOBAL PRIME CAPITAL PTE LTD 5.950%
23/01/2025

JGC VENTURES PTE LTD ZCP 30/06/2025

Currency

usb
usb
usb

uso

usb

usb
usb
usb
usb

usb

usb

usb
usb

usb

usb
usb
usb
usb

uso

CNY

usb

uso
usb

usb
usb
usb

usb

usb
usb
usb
usb
usb
usop
usb
usb

usb

usb
usb

uso

Market value
in USD

78,145.36
265,874.08
638,698.35

3,151,601.60
1,805,660.07

1,906,611.21
3,539,301.12
193,185.09
40,944.36

21,833,092.61

2,661,225.39
1,038,716.78

1,306,326.61
424,132.02

4,113,569.94

2,672,717.56
1,453,673.14
2,358,899.49
3,065,187.46

19,094,448.39

3,154,089.49

5,761,874.77
5,301,381.50
2,585,963.93
16,803,309.69

4,718,024.59
851,770.86

4,966,609.65
387,045.87
2,261,766.98

3,419,606.31
16,604,824.26

2,362,188.87
4,655,298.16
1,871,443.84

757,214.75
1,722,585.35
1,370,950.86
1,065,610.62
1,932,699.94

15,737,992.39

631,866.67

1,871,259.86
1,315,240.91

10,873.70

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

NAV

0.03
0.10
0.24

1.16
0.67

0.71
1.31
0.07
0.02

8.10

0.99
0.39

0.48
0.16

1.52

0.99
0.54
0.88
113

7.08

117

2.13
1.97
0.96

6.23

1.75
0.32

1.84
0.14
0.84

1.27
6.16

0.88
1.72
0.69
0.28
0.64
0.51
0.40
0.72

5.84

0.23

0.69
0.49

0.00

Quantity/
Nominal

1,552,691
1,621,080
1,150,000

22,937

2,069,538
1,700,000

2,050,000

1,600,000

917,500

1,006,250
400,000
400,000

1,518,000

2,600,000

1,000,000

1,400,000
1,000,000
1,200,000

1,200,000
2,101,000

800,000
2,700,000

400,000
3,950,000
2,500,000

1,650,000
442,857

3,210,000

1,910,000
3,600,000

3,850,000

1,900,000

Name Currency

JGC VENTURES PTE LTD 3.000% 30/06/2025 usD
LLPL CAPITAL PTE LTD 6.875% 04/02/2039 usD
LMIRT CAPITAL PTE LTD 7.500% 09/02/2026 usD
MODERNLAND OVERSEAS PRIVATE 3.000% Usb
30/04/2027

MODERNLAND OVERSEAS PTE LTD 3.000% Usb
30/04/2027

OVERSEA-CHINESE BANKING CORP LTD UsD
15/06/2032 FRN

UNITED OVERSEAS BANK LTD 07/10/2032 FRN UsD

EMTN

India

ADANI ELECTRICITY MUMBAI LTD 3.867%
22/07/2031

ADANI RENEWABLE ENERGY RJ LTD/KODANGAL
SOLAR PARKS PVT LTD/WARDHA SOLAR
MAHARASH 4.625% 15/10/2039 EMTN

ADANI TRANSMISSION LTD 4.250% 21/05/2036
BHARTI AIRTEL LTD 3.250% 03/06/2031

IIFL FINANCE LTD 5.875% 20/04/2023 EMTN
JSW HYDRO ENERGY LTD 4.125% 18/05/2031

JSW STEEL LTD 5.050% 05/04/2032

POWER FINANCE CORP LTD 3.750% 06/12/2027
EMTN

RELIANCE INDUSTRIES LTD 8.250% 15/01/2027

RENEW POWER PVT LTD 5.875% 05/03/2027
SHRIRAM TRANSPORT FINANCE CO LTD 4.150%
18/07/2025 EMTN

Mauritius Island

CA MAGNUM HOLDINGS 5.375% 31/10/2026
CLEAN RENEWABLE POWER MAURITIUS PTE LTD
4.250% 25/03/2027

NETWORK 121 LTD FRN PERP

UPL CORP LTD 4.625% 16/06/2030

Philippines

GLOBE TELECOM INC 2.500% 23/07/2030
GLOBE TELECOM INC 3.000% 23/07/2035
SMC GLOBAL POWER HOLDINGS CORP FRN PERP

Bermuda

CHINA OIL & GAS GROUP LTD 4.700% 30/06/2026
CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023
EMTN

SHENZHEN INTERNATIONAL HOLDINGS LTD FRN
PERP

Netherlands

GREENKO DUTCH BV 3.850% 29/03/2026
MINEJESA CAPITAL BV 5.625% 10/08/2037

Isle of Man

GOHL CAPITAL LTD 4.250% 24/01/2027

United States

RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL
INC 4.625% 06/04/2031

uso

usb

usb
usb
usb
usb

usb

usb
usb
usb

usb
usb

usb
usb

usb
usb
usb

usb
usb

usb

usb
usb

usb

Market value
in USD

700,908.54
1,307,381.84
757,783.04
9,862.91

891,483.44
1,614,771.67

1,874,653.37

10,986,085.95

1,135,495.62

606,518.48

798,510.25
322,231.99
390,361.71
1,199,039.54
1,818,794.09
891,180.10

1,543,755.08
901,560.33
1,068,395.02

10,675,842.21

1,012,877.26
1,639,735.87

732,488.77
2,133,449.55
5,518,551.45

314,286.46
2,821,131.32
2,234,936.10

5,370,353.88

1,250,677.25
432,851.96

3,207,421.50

4,890,950.71

1,544,164.83
2,551,254.48

4,095,419.31

3,221,983.96
3,221,983.96

1,360,106.24

NN (L)

NAV

0.26
0.49
0.28
0.00

0.34
0.60

0.70

4.08

0.42

0.23

0.30
0.12
0.14
0.44
0.68
0.33

0.57
0.33
0.40

3.96

0.38
0.61

0.27
0.79

2.05

0.12
1.04
0.83

1.99

0.46
0.16

1.19

181

0.57
0.96

153

1.20
1.20

0.51
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 30/09/2022 (continued)

Quantity/ Name Currency Market value % To receive To pay Maturity ~ Commitment Unrealised

Nominal inUSD  NAV date inUSD  profit or (loss)

in USD

1,500,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ysp 1,143,906.15 0.42 755,000.00 EUR 757,352.40 USD 30/11/2022 757,352.40 (14,701.20)
INC 4.625% 16/04/2029

2,504,012.39  0.93 7,699,097.76 SGD 5,491,183.84 USD 19/10/2022 5,491,183.84 (124,825.82)

Canada 143,367,086.25 ZAR 8,259,682.07 USD 19/10/2022 8,259,682.07 (293,730.92)

1,100,000 PTTEP CANADA INTERNATIONAL FINANCE LTD UsD 1141.379.97 0.42 17,266,412.14 AUD 11,716,674.55 USD 19/10/2022 11,716,674.55 (613,365.22)

6.350% 12/06/2042 50,113,346.54 EUR 49,941,017.38 USD 19/10/2022  49,941,017.38 (795,975.59)

1,141,379.97 0.42

84,995,789.13 (1,705,426.76)

Malaysia
950,000 MISC CAPITAL TWO LABUAN LTD 3.625% UsD 907,296.57 0.34
06/04/2025 EMTN
907,296.57  0.34 Quantity Name Currency Commitment Unrealised
Sri Lanka in USD profit or (loss)
1,000,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 255,582.42 0.09 in USD
6.825% 18/07/2026
750,000 SRI LANKA GOVERNMENT INTERNATIONALBOND  jsp 187,574.81 0.07
7.850% 14/03/2029 Futures on interest rates
443,157.23  0.16
248,381,241.95 92.15 (26) US LONG BOND (CBT) 20/12/2022 usb 3,286,562.50 259,796.88
75 US ULTRA BOND (CBT) 20/12/2022 usb 10,275,000.00 (895,036.76)
Other transferable securities and money market instruments 4 US 10YR NOTE (CBT) 20/12/2022 usD 448,250.00 (21,843.75)
(62) US 10YR ULTRA FUTURE 20/12/2022 usb 7,346,031.25 211,859.38
. 250 US 2YR NOTE (CBT) 30/12/2022 usb 51,347,656.50 (800,968.50)
Bonds and Other debt instruments 153 US 5YR NOTE (CBT) 30/12/2022 usb 16,448,695.39 (565,362.24)
Bermuda
400,000 3D-GOLD JEWELLERY HOLDINGS LTD 9.250% UsD 40.00 0.00 89,152,195.64 (1,811,554.99)
17/10/2014 - DEFAULTED
40.00  0.00 Total financial derivative instruments (3,516,981.75)
40.00 0.00
Summary of net assets as at 30/09/2022
Total securities portfolio 248,381,281.95 92.15 %
NAV
Financial derivative instruments as at 30/09/2022 Total securities portfolio 248,381,281.95 92.15
Total financial derivative instruments (3,516,981.75) (1.30)
To receive To pay Maturity Commi'tment l{nrealised Cash at bank 18,455,499.11 6.85
date inUSD  profit or (loss) .
in USD Other assets and liabilities 6,205,822.71 2.30
Total net assets 269,525,622.02 100.00
Forward foreign exchange contracts
4,398,579.96 USD 4,380,000.00 EUR 30/11/2022 4,398,579.96 90,219.37
1,194,343.02 USD 20,875,492.29 ZAR 19/10/2022 1,194,343.02 34,431.39
568,390.37 USD 854,944.29 AUD 19/10/2022 568,390.37 18,611.36
223,090.58 ZAR 12,371.58 USD 04/10/2022 12,371.58 41.31
15,690.03 USD 15,383.42 CHF 19/10/2022 15,690.03 39.30
860.04 USD 15,425.98 ZAR 03/10/2022 860.04 1.73
201.77 USD 311.59 AUD 04/10/2022 201.77 1.43
208.41 USD 299.99 SGD 03/10/2022 208.41 (0.66)
70,795.57 ZAR 3,947.07 USD 03/10/2022 3,947.07 (7.96)
8,485.65 USD 8,688.53 EUR 04/10/2022 8,485.65 (26.07)
25,295.62 AUD 16,380.18 USD 04/10/2022 16,380.18 (116.36)
140,075.76 USD 201,360.29 SGD 19/10/2022 140,075.76 (274.63)
482,861.17 CHF 492,016.11 USD 19/10/2022 492,016.11 (764.36)
1,978,328.94 USD 2,022,390.00 EUR 19/10/2022 1,978,328.94 (4,983.86)

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2022 USD 99,357,484.98 Number of shares
30/09/2021 USD 249,371,883.08
30/09/2020 USD 235,556,943.34 Capitalisation | Hedged (i) (EUR) 30/09/2022 4,172
30/09/2021 4,476
Net asset value per share** 30/09/2020 4,592
Capitalisation | (USD) 30/09/2022 USD 4,287.81 Capitalisation P (USD) 30/09/2022 50,895
30/09/2021 USD 6,611.71 30/09/2021 95,252
30/09/2020 USD 6,759.30 30/09/2020 47,724
Capitalisation | Hedged (i) (EUR) 30/09/2022 EUR 3,364.43 Capitalisation P Hedged (i) (EUR) 30/09/2022 54
30/09/2021 EUR 5,281.96 30/09/2021 905
30/09/2020 EUR 5,452.60 30/09/2020 1,923
Capitalisation P (USD) 30/09/2022 USD 173.40 Capitalisation U (USD) 30/09/2022 13
30/09/2021 USD 268.50 30/09/2021 41
30/09/2020 USD 275.65 30/09/2020 868
Capitalisation P Hedged (i) (EUR) 30/09/2022 EUR 179.89 Distribution | (M) (USD) 30/09/2022 754
30/09/2021 EUR 283.51 30/09/2021 1,755
30/09/2020 EUR 293.79 30/09/2020 1,874
Capitalisation U (USD) 30/09/2022 USD 3,179.34 Distribution P (M) (USD) 30/09/2022 61,247
30/09/2021 USD 4,886.10 30/09/2021 96,148
30/09/2020 USD 4,978.54 30/09/2020 152,686
Distribution | (M) (USD) 30/09/2022 USD 2,527.96 Distribution P (M) Hedged (i) (AUD) 30/09/2022 24,457
30/09/2021 USD 4,304.09 30/09/2021 27,135
30/09/2020 USD 4,725.70 30/09/2020 47,073
Distribution P (M) (USD) 30/09/2022 USD 123.08 Distribution P (M) Hedged (i) (EUR) 30/09/2022 21,246
30/09/2021 USD 209.26 30/09/2021 17,764
30/09/2020 USD 229.75 30/09/2020 22,317
Distribution P (M) Hedged (i) (AUD) 30/09/2022 AUD 169.49 Distribution P (M) Hedged (i) (SGD) 30/09/2022 52,414
30/09/2021 AUD 290.19 30/09/2021 62,704
30/09/2020 AUD 319.79 30/09/2020 77,206
Distribution P (M) Hedged (i) (EUR) 30/09/2022 EUR 120.74 Distribution U (M) (USD) 30/09/2022 507
30/09/2021 EUR 208.83 30/09/2021 712
30/09/2020 EUR 232.09 30/09/2020 1,210
Distribution P (M) Hedged (i) (SGD) 30/09/2022 SGD 171.70 Dividend
30/09/2021 SGD 291.60
30/09/2020 SGD 320.04 Distribution I (M) (USD) 02/09/2022 USD 26.06
Distribution U (M) (USD) 30/09/2022 USD 2,534.51 N
30/09/2021 USD 4320.64 Distribution | (M) (USD) 02/08/2022 USD 26.06
30/09/2020 Usb 4,743.96 Distribution | (M) (USD) 04/07/2022 USD 26.06
Number of shares Distribution | (M) (USD) 02/06/2022 USD 26.87
Capitalisation | (USD) 30/09/2022 12,722 | pistribution | (M) (USD) 03/05/2022 USD 26.87
30/09/2021 21,431
30/09/2020 15300 | pistribution | (M) (USD) 04/04/2022 USD 26.87

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution | (M) (USD) 02/03/2022 USD 28.08 Distribution P (M) Hedged (i) (AUD) 02/11/2021 AUD 1.85
Distribution | (M) (USD) 02/02/2022 USD 28.08 Distribution P (M) Hedged (i) (AUD) 04/10/2021 AUD 1.85
Distribution I (M) (USD) 04/01/2022 USD 28.08 Distribution P (M) Hedged (i) (EUR) 02/09/2022 EUR 1.19
Distribution I (M) (USD) 02/12/2021 USD 29.17 Distribution P (M) Hedged (i) (EUR) 02/08/2022 EUR 1.19
Distribution | (M) (USD) 02/11/2021 USD 29.17 Distribution P (M) Hedged (i) (EUR) 04/07/2022 EUR 1.19
Distribution | (M) (USD) 04/10/2021 USD 29.17 Distribution P (M) Hedged (i) (EUR) 02/06/2022 EUR 1.23
Distribution P (M) (USD) 02/09/2022 USD 1.20 Distribution P (M) Hedged (i) (EUR) 03/05/2022 EUR 1.23
Distribution P (M) (USD) 02/08/2022 USD 1.20 Distribution P (M) Hedged (i) (EUR) 04/04/2022 EUR 1.23
Distribution P (M) (USD) 04/07/2022 USD 1.20 Distribution P (M) Hedged (i) (EUR) 02/03/2022 EUR 1.28
Distribution P (M) (USD) 02/06/2022 USD 1.23 Distribution P (M) Hedged (i) (EUR) 02/02/2022 EUR 1.28
Distribution P (M) (USD) 03/05/2022 USD 1.23 Distribution P (M) Hedged (i) (EUR) 04/01/2022 EUR 1.28
Distribution P (M) (USD) 04/04/2022 USD 1.23 Distribution P (M) Hedged (i) (EUR) 02/12/2021 EUR 1.34
Distribution P (M) (USD) 02/03/2022 USD 1.29 Distribution P (M) Hedged (i) (EUR) 02/11/2021 EUR 1.34
Distribution P (M) (USD) 02/02/2022 USD 1.29 Distribution P (M) Hedged (i) (EUR) 04/10/2021 EUR 1.34
Distribution P (M) (USD) 04/01/2022 USD 1.29 Distribution P (M) Hedged (i) (SGD) 02/09/2022 SGD 1.66
Distribution P (M) (USD) 02/12/2021 USD 134 Distribution P (M) Hedged (i) (SGD) 02/08/2022 SGD 1.66
Distribution P (M) (USD) 02/11/2021 USD 1.34 Distribution P (M) Hedged (i) (SGD) 04/07/2022 SGD 1.66
Distribution P (M) (USD) 04/10/2021 USD 1.34 Distribution P (M) Hedged (i) (SGD) 02/06/2022 SGD 1.71
Distribution P (M) Hedged (i) (AUD) 02/09/2022 AUD 1.66 Distribution P (M) Hedged (i) (SGD) 03/05/2022 SGD 1.71
Distribution P (M) Hedged (i) (AUD) 02/08/2022 AUD 1.66 Distribution P (M) Hedged (i) (SGD) 04/04/2022 SGD 1.71
Distribution P (M) Hedged (i) (AUD) 04/07/2022 AUD 1.66 Distribution P (M) Hedged (i) (SGD) 02/03/2022 SGD 1.79
Distribution P (M) Hedged (i) (AUD) 02/06/2022 AUD 1.70 Distribution P (M) Hedged (i) (SGD) 02/02/2022 SGD 1.79
Distribution P (M) Hedged (i) (AUD) 03/05/2022 AUD 1.70 Distribution P (M) Hedged (i) (SGD) 04/01/2022 SGD 1.79
Distribution P (M) Hedged (i) (AUD) 04/04/2022 AUD 1.70 Distribution P (M) Hedged (i) (SGD) 02/12/2021 SGD 1.86
Distribution P (M) Hedged (i) (AUD) 02/03/2022 AUD 1.78 Distribution P (M) Hedged (i) (SGD) 02/11/2021 SGD 1.86
Distribution P (M) Hedged (i) (AUD) 02/02/2022 AUD 1.78 Distribution P (M) Hedged (i) (SGD) 04/10/2021 SGD 1.86
Distribution P (M) Hedged (i) (AUD) 04/01/2022 AUD 1.78 Distribution U (M) (USD) 02/09/2022 USD 2731
Distribution P (M) Hedged (i) (AUD) 02/12/2021 AUD 1.85 Distribution U (M) (USD) 02/08/2022 USD 2731

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Distribution U (M) (USD) 04/07/2022 USD 27.31
Distribution U (M) (USD) 02/06/2022 USD 28.21
Distribution U (M) (USD) 03/05/2022 USD 28.21
Distribution U (M) (USD) 04/04/2022 USD 28.21
Distribution U (M) (USD) 02/03/2022 USD 29.49
Distribution U (M) (USD) 02/02/2022 USD 29.49
Distribution U (M) (USD) 04/01/2022 USD 29.49
Distribution U (M) (USD) 02/12/2021 USD 30.60
Distribution U (M) (USD) 02/11/2021 USD 30.60
Distribution U (M) (USD) 04/10/2021 USD 30.60

Total expense ratio (TER) in %*

Capitalisation | (USD) 30/09/2022 0.88%
Capitalisation | Hedged (i) (EUR) 30/09/2022 0.90%
Capitalisation P (USD) 30/09/2022 1.30%
Capitalisation P Hedged (i) (EUR) 30/09/2022 1.32%
Capitalisation U (USD) 30/09/2022 0.55%
Distribution I (M) (USD) 30/09/2022 0.88%
Distribution P (M) (USD) 30/09/2022 1.30%
Distribution P (M) Hedged (i) (AUD) 30/09/2022 1.32%
Distribution P (M) Hedged (i) (EUR) 30/09/2022 1.32%
Distribution P (M) Hedged (i) (SGD) 30/09/2022 1.32%
Distribution U (M) (USD) 30/09/2022 0.55%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes

Total securities portfolio 2 94,040,538.99

Bonds and other debt instruments 94,040,538.99
Cash at bank 2,780,258.69
Other assets 4,16 4,199,556.30
Total assets 101,020,353.98
Current liabilities 4,16 (1,050,691.86)
Total financial derivative instruments 2 (612,177.14)

Forward foreign exchange contracts (612,177.14)
Total liabilities (1,662,869.00)
Net assets at the end of the year 99,357,484.98

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 12,247,169.72
Interest on bonds and other debt instruments 12,090,689.81
Bank interest 20,014.12
Other income 11 136,465.79
Total expenses (1,627,527.77)
Management fees 5 (1,291,112.19)
Fixed service fees 6 (293,118.05)
Overlay fees 7 (7,887.10)
Subscription tax 10 (34,439.65)
Bank interest (970.78)
Net investment income 10,619,641.95
Realised gains on securities portfolio 2 940,781.66
Realised losses on securities portfolio 2 (44,689,850.34)
Realised gains on financial derivative instruments 360,318.75
Realised losses on financial derivative instruments (5,516,628.43)
Realised gains on currency 50,032.49
Realised losses on currency (26,222.11)
Changes in net unrealised gains or (losses) on securities (38,743,445.77)
portfolio
Changes in net unrealised gains or (losses) on financial 381,175.10
derivative instruments
Result of operations (76,624,196.70)
Subscriptions 31,891,585.87
Redemptions (101,630,423.78)
Distribution (3,651,363.49)
Net assets at the beginning of the year 249,371,883.08
Net assets at the end of the year 99,357,484.98

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an 1,000,000 ZHENRO PROPERTIES GROUP LTD 7.100% UsD 40,944.36 0.04
fficial stock exchange listing and/or dealt i th lated market 10/03/2024
ofTICial StoCK exchange listing and/or dealt in on another regulated marke
g g g 17,895,576.84 18.01
A India
Bonds and other debt instruments
600,000 ADANI ELECTRICITY MUMBAI LTD 3.867% UsD 425,810.86 0.43
Cayman Islands 22/07/2031
550,000 ADANI GREEN ENERGY LTD 4.375% 08/09/2024  USD 456,495.11 0.46
400,000 AGILE GROUP HOLDINGS LTD FRN PERP usb 79,497.97 0.08 600,000 ADANI GREEN ENERGY UP LTD / PRAYATNA Usb 544,034.77 055
550,000 AGILE GROUP HOLDINGS LTD FRN PERP usb 116,315.61 0.12 DEVELOPERS PVT LTD / PARAMPUJYA SOLAR
4,200,000 AGILE GROUP HOLDINGS LTD FRN PERP usb 897,381.16 0.90 i’gi’ijﬂéﬁé@‘ﬁ;ﬁ&ﬁggg RI LTD/KODANGAL
1,376,250 usb 909,777.71 0.92
1,150,000 g;gj’;;g:'m REAL ESTATE LTD 7.250% usb 270,077.26 0.27 SOLAR PARKS PVT LTD/WARDHA SOLAR
CENTRAL CHINA REAL ESTATE LTD 7.750% MAHARASH 4.625% 15/10/2039 EMTN
1,950,000 24/05/2024 usb 483,514.86 043 1,000,000 DELHI INTERNATIONAL AIRPORT LTD 6.450% UsD 837,123.54 0.84
04/06/2029
250,000 CHINA AOYUAN GROUP LTD ZCP 21/06/2024 usb 16,015.10 0.02
106/ 500,000 HDFC BANK LTD FRN PERP usb 404,578.50 0.41
1,500,000 CHINA AOYUAN GROUP LTD 5.880% 01/03/2027 ~ USD 95,417.33 0.10
e 601/03/ . 800,000 IIFL FINANCE LTD 5.875% 20/04/2023 EMTN usb 780,723.42 0.79
1,000,000 CHINA AOYUAN GROUP LTD 5.980% 18/08/2025  USD 64,309.55 0.06 1,610,000 JSW HYDRO ENERGY LTD 4.125% 18/05/2031 usD 1,271,708.60 128
1,000,000 CHINA AOYUAN GROUP LTD 6.200% 24/03/2026 ~ USD 65,706.57 0.07
T 103/ . 2,800,000 JSW STEEL LTD 5.050% 05/04/2032 usb 1,958,701.33 1.96
1700,000 CHINA EVERGRANDE GROUP 10.000% UsD 108.127.23 011
T 1/04/2023 g 1,450,000 JSW STEEL LTD 5.950% 18/04/2024 usb 1,393,172.88 1.40
750,000 CHINA EVERGRANDE GROUP 11.500% Usb 18,807.62 0.05 1,000,000 MUTHOOT FINANCE LTD 4.400% 02/09/2023 Usb 973,420.89 0.98
22/01/2023 EMTN
1,800,000 CHINA EVERGRANDE GROUP 9.500% 29/03/2024  USD 116,379.20 0.12 3,500,000 RENEW POWER PVT LTD 5.875% 05/03/2027 usb 3,155,461.16 3.17
200,000 CHINA HONGQIAO GROUP LTD 6.250% UsD 182,092.14 018 2,800,000 SHRIRAM TRANSPORT FINANCE CO LTD 4.150%  ysp 2,492,921.70 251
08/06/2024 18/07/2025 EMTN
2,200,000 CHINA HONGQIAO GROUP LTD 7.375% Usb 2,141,844.14 216 15,603,930.47 15.70
02/05/2023
1,000,000 CHINA SCE GROUP HOLDINGS LTD 6.000% Usb 153,404.10 015 Virgin Islands
04/02/2026 [
9
400,000 g;‘/'g:/iggf"oup HOLDINGS LTD 7.000% usD 63,898.52 0.06 2,400,000 CAS CAPITAL NO 1 LTD FRN PERP UsD 1,921,613.93 1.93
2,200,000 CHINA SCE GROUP HOLDINGS LTD 7.375% Usp 515,600.27 052 4,747,679 EASY TACTIC LTD 7.500% 11/07/2028 usb 525,319.29 0.52
09/04/2024 3,050,000 FORTUNE STAR BVI LTD 5.000% 18/05/2026 usD 1,168,544.33 1.18
1,000,000 E:E: :gtg::g: gggﬂg Eg Eg ;RO"(‘X')’;RP usb 142,280.35 014 200,000 FORTUNE STAR BVI LTD 5.950% 19/10/2025 usp 7908853 0.08
1,900,000 16/07/2025 : usb 372,816.94 038 2,300,000 NEW METRO GLOBAL LTD 4.500% 02/05/2026  USD 736,742.81 0.74
400,000 CIFI HOLDINGS GROUP CO LTD 6.450% Usb 89,171.68 0.09 2,150,000 NEW METRO GLOBAL LTD 4.625% 15/10/2025 usb 699,021.14 0.70
07/11/2024
1.400,000 CIFt HOLDINGS GROUP CO LTD 6.550% o 139,768.20 034 1,150,000 NWD FINANCE (BVI) LTD FRN PERP usb 879,750.00 0.89
28/03/2024 1,100,000 RKPF OVERSEAS 2019 A LTD 6.000% 04/09/2025  USD 459,426.26 0.46
3,500,000 CO/UN/TRV GARDEN HOLDINGS CO LTD 3.300% usD 838,102.97 0.84 4,470,000 RKPF OVERSEAS 2020 A LTD 5.200% 12/01/2026 ~ USD 1,557,180.78 1.57
12/01/2031
200,000 COUNTRY GARDEN HOLDINGS CO LTD 4.200% usD 56,199.02 0.06 750,000 SCENERY JOURNEY LTD 12.000% 24/10/2023 usb 30,052.38 0.03
06/02/2026 500,000 SCENERY JOURNEY LTD 13.750% 06/11/2023 usb 21,312.33 0.02
3,000,000 COUNTRY GARDEN HOLDINGS CO LTD 5.625% usp 848,729.19 0.85 2,385,830 STAR ENERGY GEOTHERMAL WAYANG WINDU Usb 2,167,479.79 218
éz{\loTl@&agomes GROUP CO LTD 10.875% LTD 6.750% 24/04/2033
600,000 02/03/2024 s usb 53,997.10 0.05 1,100,000 STUDIO CITY FINANCE LTD 5.000% 15/01/2029  USD 487,275.11 0.49
2,250,000 FANTASIA HOLDINGS GROUP CO LTD 10.875% UsD 202,404.94 0.20 3,100,000 STUDIO CITY FINANCE LTD 6.500% 15/01/2028 ~ USD 1,516,279.69 1.53
09/01/2023 2,000,000 1MDB GLOBAL INVESTMENTS LTD 4.400% UsD 1,914,152.46 193
1,800,000 FANTASIA HOLDINGS GROUP CO LTD 9.250% Usb 161,924.60 016 09/03/2023
28/07/2023
2,400,000 FANTASIA HOLDINGS GROUP CO LTD 9.875% Usb 216,211.85 0.22 14,163,238.83 14.25
19/10/2023 Mauritius Island
1,600,000 HILONG HOLDING LTD 9.750% 18/11/2024 usb 674,439.92 0.68
2,550,000 KAISA GROUP HOLDINGS LTD 11.250% usD 281,388.42 0.28 700,000 CA MAGNUM HOLDINGS 5.375% 31/10/2026 usD 590,845.07 0.59
16/04/2025 N
100,000 KAISA GROUP HOLDINGS LTD 11.650% uso 301385 008 2,000,000 CA MAGNUM HOLDINGS 5.375% 31/10/2026 usb 1,688,128.76 1.70
01/06/2026 2,292,000 CLEAN RENEWABLE POWER MAURITIUS PTELTD  y5p 1,788,802.77 180
9
900,000 KWG GROUP HOLDINGS LTD 6.000% 14/08/2026  USD 140,661.65 014 3,150,000 AG-:::E]NOKZOSI/S\E;{EZS('I]'ﬁENT €O 4.875% 16/08/2023  USD 3,002,244.30 3.02
KWG GROUP HOLDINGS LTD 7.400% 05/03/2024 20 : /002,288, :
1,000,000 205 : usb 22466079 023 300,000 GREENKO SOLAR MAURITIUS LTD 5.950% Usp 25107313 025
450,000 KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD 99,702.78  0.10 29/07/2026
3,000,000 MELCO RESORTS FINANCE LTD 5.250% s 2,082,794.70 10 3,762,000 NETWORK 121 LTD FRN PERP usb 3,444,528.43 3.48
26/04/2026 1,900,000 UPL CORP LTD 4.625% 16/06/2030 usb 1,501,316.35 151
1,550,000 MGM CHINA HOLDINGS LTD 4.750% 01/02/2027 ~ USD 1,193,359.43 1.20 12,267,838.81 12.35
1,000,000 MGM CHINA HOLDINGS LTD 5.250% 18/06/2025 ~ USD 840,540.10 0.85 i
1,000,000 MGM CHINA HOLDINGS LTD 5.875% 15/05/2026 ~ USD 815,702.38 0.82 Singapore
450,000 SANDS CHINA LTD 3.750% 08/08/2031 usD 324,181.89 0.33 1,838,250 CONTINUUM ENERGY LEVANTER PTE LTD 4.500%  ysp 1,500,683.35 1.51
09/02/2027
250,000 SANDS CHINA LTD 4.875% 18/06/2030 usb 199,537.20 0.20 1,500,000 GLOBAL PRIME CAPITAL PTE LTD 5.950% Uso 1,409.186.69 a2
2,650,000 WYNN MACAU LTD 5.500% 15/01/2026 usb 2,018,127.40 2.03 23/01/2025
1,300,000 YUZHOU GROUP HOLDINGS CO LTD FRN PERP usD 71,754.46 0.07 7,690 JGC VENTURES PTE LTD ZCP 30/06/2025 usb 3,345.15 0.00
2,300,000 ZHENRO PROPERTIES GROUP LTD 6.630% usD 104,372.00 0.11 477,751 JGC VENTURES PTE LTD 3.000% 30/06/2025 usD 215,664.13 0.22
07/01/2026 682,560 LLPL CAPITAL PTE LTD 6.875% 04/02/2039 usD 550,476.57 0.55
1,580,000 LMIRT CAPITAL PTE LTD 7.250% 19/06/2024 usb 1,157,937.54 117

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV Nominal inUSD  NAV
550,000 LMIRT CAPITAL PTE LTD 7.500% 09/02/2026 usb 362,417.97 0.36 United Kingdom
900,000 MEDCO OAK TREE PTE LTD 7.375% 15/05/2026  USD 785,562.83 0.79
g . VEDANTA RESOURCES FINANCE Il PLC 13.875%
2,900,000 MEDCO PLATINUM ROAD PTE LTD 6.750% usD 2,623,836.07 2.64 1,500,000 21/01/2024 ’ usp 1,251,16088 126
30/01/2025
26,037 MODERNLAND OVERSEAS PRIVATE 3.000% UsD 11,195.91 0.01 1,251,160.88  1.26
30/04/2027 .
2,349,205 MODERNLAND OVERSEAS PTE LTD 3.000% UsD 1,011,954.05 1.02 United States
30/04/2027 900,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ysp 64426085 0,65
9,632,260.26 9.69 INC 4.625% 06/04/2031
i 600,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ysp 1457,562.46 0.46
Thailand INC 4.625% 16/04/2029
1,800,000 BANGKOK BANK PCL/HONG KONG FRN PERP UsD 1,506,596.49 161 1,101,823.31 111
EMTN
3,000,000 KASIKORNBANK PCL/HONG KONG FRN PERP UsD 2,667,932.31 2.69 Netherlands
EMTN
1,800,000 KRUNG THAI BANK PCL/CAYMAN ISLANDS FRN. 35 1,541,130.98 155 286,500 GREENKO DUTCH BV 3.850% 29/03/2026 usb 231,624.72 0.23
PERP 900,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 usb 637,813.62 0.65
1,800,000 TMBTHANACHART BANK PCL FRN PERP EMTN UsD 1,613,880.97 1.62

869,438.34  0.88
7,419,540.75 7.47

94,040,538.99 94.65

Indonesia
662,000 ALAM SUTERA REALTY TBK PT 8.000% UsD 507,763.43 051 — -
02/05/2024 Total securities portfolio 94,040,538.99 94.65
1,787,000 ALAM SUTERA REALTY TBK PT 8.250% UsD 1,138,974.20 114
02/11/2025
550,000 JAPFA POMPEED INDONESIA TBICPT 5.375% usD 46768072 047 | Financial derivative instruments as at 30/09/2022
23/03/2026
600,000 PAKUWON JATI TBK PT 4.875% 29/04/2028 usD 491,917.82 0.50
2,606,336.17 2.62 To receive To pay Maturity  Commitment Unrealised
Bermuda date inUSD  profit or (loss)
in USD
1,650,000 CHINA OIL & GAS GROUP LTD 4.700% 30/06/2026 USD 1,250,677.25 1.26
1,128,571 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023 ysp 1,103,074.37 111
EMTN
2,353,751.62 237 Forward foreign exchange contracts
Australia 507,142.21 USD 505,000.00 EUR 30/11/2022 507,142.21 10,402.02
2,700,000 SCENTRE GROUP TRUST 2 24/09/2080 FRN UsD 2,123,009.54 214 748,051.64 USD 1,062,659.05 SGD 19/10/2022 748,051.64 7.366.29
2,123,009.54  2.14 250,356.55 USD 378,913.33 AUD 19/10/2022 250,356.55 6,693.19
Hong Kong 1,658,965.28 USD 1,690,021.15 EUR 19/10/2022 1,658,965.28 1,599.20
250,000 BANK OF EAST ASIA LTD/THE 22/04/2032 FRN usb 225,539.58 0.23 480,000.00 EUR 481,059.02 USD 30/11/2022 481,059.02 (8,909.92)
EMTN ,000. ,059. ,059. ,909.
1,750,000 CHONG HING BANK LTD FRN PERP EMTN usb 1,647,665.18 1.66 4,623,604.97 AUD 3,137,399.80 USD 19/10/2022 3,137,399.80 (164,152.33)
1,873,204.76  1.89 10,276,694.09 SGD 7,329,417.75 USD 19/10/2022 7,329,417.75 (166,445.99)
Philippines 18,677,550.19 EUR 18,615,386.70 USD 19/10/2022  18,615,386.70 (298,729.60)
550,000 PETRON CORP FRN PERP UsD 514,902.96 051 32.727.778.95 (612,177.13)
,727,778. ,177.
500,000 SAN MIGUEL CORP FRN PERP EMTN UsD 453,022.72 0.46
400,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP ~ USD 357,589.78 0.36 Total financial derivative instruments (612,177.14)
500,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP ~ USD 455,095.36 0.46
1,780,610.82 179 | Symmary of net assets as at 30/09/2022
Japan %
1,050,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP  USD 840,779.09 0.84 NAV
1,000,000 SOFTBANK GROUP CORP 4.000% 06/07/2026 UsD 841,015.03 085 | Total securities portfolio 94,040,538.99 94.65
1,681,794.12 1.69 ) . . .
T Total financial derivative instruments (612,177.14) (0.62)
South Korea
Cash at bank 2,780,258.69 2.80
560,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP  USD 556,260.28 0.56 .
200,000 KYOBO LIFE INSURANCE CO LTD 15/06/2052 FRN  USD 19352203 o019 | Otherassets and liabilities 3,148,864.44 3.17
800,000 TONGYANG LIFE INSURANCE CO FRN PERP UsD 667,240.26 068 | Total net assets 99,357,484.98 100.00

1,417,023.47 143

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2022 EUR 211,897,837.24 Distribution N (EUR) 30/09/2022 EUR 54.71
30/09/2021 EUR 218,692,695.21 30/09/2021 EUR 64.36
30/09/2020 EUR 76,484,270.81 30/09/2020 EUR -
Net asset value per share** Distribution P (EUR) 30/09/2022 EUR 314.74
30/09/2021 EUR 373.58
Capitalisation | (EUR) 30/09/2022 EUR 8,139.24 30/09/2020 EUR 291.27
30/09/2021 EUR 9,565.91
30/09/2020 EUR 7,385.05 Distribution P (USD) 30/09/2022 USD 4,513.27
30/09/2021 USD 6,337.56
Capitalisation | (USD) 30/09/2022 USD 1,399.84 30/09/2020 USD 4,999.73
30/09/2021 USD 1,946.28
30/09/2020 USD 1,520.19 Distribution P Hedged (ii) (EUR) 30/09/2022 EUR 1,582.11
30/09/2021 EUR 2,062.52
Capitalisation P (EUR) 30/09/2022 EUR 313.33 30/09/2020 EUR 1,650.17
30/09/2021 EUR 371.92
30/09/2020 EUR 289.98 Distribution R (EUR) 30/09/2022 EUR 321.46
30/09/2021 EUR 378.70
Capitalisation P (USD) 30/09/2022 USD 1,180.86 30/09/2020 EUR 293.06
30/09/2021 USD 1,658.17
30/09/2020 USD 1,308.16 Distribution R (USD) 30/09/2022 USD 236.24
30/09/2021 USD 329.24
Capitalisation P Hedged (ii) (EUR) 30/09/2022 EUR 508.26 30/09/2020 USD 257.80
30/09/2021 EUR 662.97
30/09/2020 EUR 530.18 Number of shares
Capitalisation R (EUR) 30/09/2022 EUR 321.47 Capitalisation | (EUR) 30/09/2022 1,042
30/09/2021 EUR 378.72 30/09/2021 647
30/09/2020 EUR 293.08 30/09/2020 201
Capitalisation R (USD) 30/09/2022 USD 246.41 Capitalisation | (USD) 30/09/2022 107
30/09/2021 USD 343.43 30/09/2021 224
30/09/2020 USD 268.92 30/09/2020 357
Capitalisation R Hedged (ii) (EUR) 30/09/2022 EUR 263.86 Capitalisation P (EUR) 30/09/2022 56,800
30/09/2021 EUR 341.00 30/09/2021 66,233
30/09/2020 EUR 270.72 30/09/2020 76,997
Capitalisation X (EUR) 30/09/2022 EUR 1,778.66 Capitalisation P (USD) 30/09/2022 9,430
30/09/2021 EUR 2,121.64 30/09/2021 13,051
30/09/2020 EUR 1,662.41 30/09/2020 10,973
Capitalisation X (HUF) 30/09/2022 HUF 100,051.88 Capitalisation P Hedged (i) (EUR) 30/09/2022 6,332
30/09/2021 HUF 101,340.90 30/09/2021 6,674
30/09/2020 HUF 80,295.43 30/09/2020 8,012
Capitalisation X (USD) 30/09/2022 USD 1,060.72 Capitalisation R (EUR) 30/09/2022 1,508
30/09/2021 USD 1,496.80 30/09/2021 1,675
30/09/2020 USD 1,186.59 30/09/2020 1,330
Capitalisation X Hedged (i) (CZK) 30/09/2022 CzZK 8,508.87 Capitalisation R (USD) 30/09/2022 4,539
30/09/2021 CzZK 9,713.63 30/09/2021 3,093
30/09/2020 CzK 7,585.91 30/09/2020 1,252
Capitalisation Y (USD) 30/09/2022 USD 257.18 Capitalisation R Hedged (ii) (EUR) 30/09/2022 5,264
30/09/2021 USD 366.60 30/09/2021 3,237
30/09/2020 USD 293.60 30/09/2020 522

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Capitalisation P (EUR) 30/09/2022 1.80%
Number of shares Capitalisation P (USD) 30/09/2022 1.80%
Capitalisation X (EUR) 30/09/2022 5671 | Capitalisation P Hedged (i) (EUR) 30/09/2022 1.82%
30/09/2021 5,534
30/09/2020 2,589 | (apitalisation R (EUR) 30/09/2022 1.05%
Capitalisation X (HUF) 30/09/2022 3957 | Capitalisation R (USD) 30/09/2022 105%
30/09/2021 2,280
30/09/2020 281 | Ccapitalisation R Hedged (ii) (EUR) 30/09/2022 1.07%
Capitalisation X (USD) 30/09/2022 35268 capitalisation X (EUR) 30/09/2022 2.30%
30/09/2021 25,411
30/09/2020 13,606 | (apitalisation X (HUF) 30/09/2022 2.30%
Capitalisation X Hedged (i) (CZK) 30/09/2022 87172 | Capitalisation X (USD) 30/09/2022 230%
30/09/2021 56,300
30/09/2020 13,073 | capitalisation X Hedged (i) (CZK) 30/09/2022 2.32%
Capitalisation Y (USD) 30/09/2022 159,305 Capitalisation Y (USD) 30/09/2022 3.30%
30/09/2021 110,689
30/09/2020 10610 | pistribution N (EUR) 30/09/2022 0.83%
Distribution N (EUR) 30/09/2022 709160 | pictribution P (EUR) 30/09/2022 180%
30/09/2021 753,495
30/09/2020 © | Distribution P (USD) 30/09/2022 1.80%
Distribution P (EUR) 30/09/2022 16,561 Distribution P Hedged (ii) (EUR) 30/09/2022 1.82%
30/09/2021 20,387
30/09/2020 26399 | Dpistribution R (EUR) 30/09/2022 1.05%
Distribution P (USD) 30/09/2022 381 | pistribution R (USD) 30/09/2022 1.05%
30/09/2021 460
30/09/2020 487
Distribution P Hedged (ii) (EUR) 30/09/2022 367
30/09/2021 397
30/09/2020 465
Distribution R (EUR) 30/09/2022 284
30/09/2021 744
30/09/2020 788
Distribution R (USD) 30/09/2022 877
30/09/2021 772
30/09/2020 1,126
Dividend
Distribution N (EUR) 14/12/2021 EUR 0.05
Total expense ratio (TER) in %*
Capitalisation | (EUR) 30/09/2022 0.81%
Capitalisation | (USD) 30/09/2022 0.81%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes

Total securities portfolio 2 210,278,948.13

Shares 210,278,948.13
Total financial derivative instruments 2 29,632.61

Forward foreign exchange contracts 29,632.61
Cash at bank 2,094,134.54
Other assets 4 738,222.23
Total assets 213,140,937.51
Current liabilities 4 (1,243,100.27)
Total liabilities (1,243,100.27)
Net assets at the end of the year 211,897,837.24

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 1,859,058.99
Dividends 1,858,254.72
Interest on bonds and other debt instruments 804.27
Total expenses (5,182,856.83)
Management fees 5 (3,892,770.16)
Fixed service fees 6 (1,137,385.30)
Overlay fees 7 (7,699.88)
Subscription tax 10 (118,378.34)
Bank interest (26,623.15)
Net investment loss (3,323,797.84)
Realised gains on securities portfolio 2 15,066,626.47
Realised losses on securities portfolio 2 (1,596,780.41)
Realised gains on financial derivative instruments 1,818,445.56
Realised gains on currency 1,482,395.81
Realised losses on currency (1,313,234.09)
Changes in net unrealised gains or (losses) on securities (56,527,643.66)
portfolio
Changes in net unrealised gains or (losses) on financial 75,851.10
derivative instruments
Result of operations (44,318,137.06)
Subscriptions 171,048,862.71
Redemptions (133,488,122.94)
Distribution (37,460.68)
Net assets at the beginning of the year 218,692,695.21
Net assets at the end of the year 211,897,837.24

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an Japan
official stock exchange listing and/or dealt in on another regulated market 45,030 DAIKIN INDUSTRIES LTD Iy 7080,02683 334
7,080,026.83 3.34
Shares
Sweden
United States
700,000 ATLAS COPCO AB - A SEK 6,747,815.57 3.18
75,000 AMERICAN WATER WORKS CO INC usD 9,964,783.34 4.70 6,747,815.57  3.18
32,500 ANSYS INC UsD 7,354,922.68 3.47
100,000 BADGER METER INC usp 943091921 445 Faroe Islands
47,500 DANAHER CORP usb 12,523,630.89 5.91 125,000 BAKKAFROST P/F NOK 5,067,682.34 2.39
60,000 ECOLAB INC usb 8,845,199.82 417 5,067,682.34 2.39
32,500 ENPHASE ENERGY INC usD 9,205,098.76 434
11,000 IDEX CORP UsD 2,244,015.72 1.06 Luxembourg
50,000 KADANT INC usb 8,513,754.91 4.02 73,000 BEFESA SA EUR 2,277,600.00 1.08
263,000 SHOALS TECHNOLOGIES GROUP INC - A usD 5,785,382.53 2.74 2,277,600.00  1.08
33,000 SOLAREDGE TECHNOLOGIES INC usD 7,796,845.81 3.68
20,000 VERISK ANALYTICS INC - A Usp 3,481,447.46 1.64 Germany
40,000 WATTS WATER TECHNOLOGIES INC - A UsD 5,133,670.19 2.42 100,000 HELLOFRESH SE EUR 2,175,000.00 1.03
36,000 XYLEM INC/NY usD 3,210,289.39 1.52 2,175,000.00 1.03
93,489,960.71 44.12
210,278,948.13 99.24
France
92,500 LEGRAND SA EUR 6,166,050.00 2.91 iei :
Total securities portfolio 210,278,948.13 99.24
87,500 SCHNEIDER ELECTRIC SE EUR 10,232,250.00 4.83
16,398,300.00  7.74 i i L
Financial derivative instruments as at 30/09/2022
Ireland
110,000 KINGSPAN GROUP PLC EUR 5,097,400.00 2.40 ) . ) .
To receive To pay Maturity  Commitment Unrealised
67,500 TRANE TECHNOLOGIES PLC usD 9,977,721.64 471 ) g
date in EUR  profit or (loss)
15,075,121.64 7.1 in EUR
Norway
600,000 ADEVINTA ASA - B NOK 3,653,227.57 173
500,000 TOMRA SYSTEMS ASA NOK 9,010,357.94 4.25 Forward foreign exchange contracts
12,663,585.51  5.98 855,932,963.00 CZK 34,687,579.84 EUR 19/10/2022 34,687,579.84 53,634.99
Switzerland 561,436.06 EUR 5,630,620.83 NOK 19/10/2022 561,436.06 34,532.92
235,000 SIG COMBIBLOC GROUP AG CHF 4,918,273.18 2.32 24365148 EUR 321,365.32 CAD 19/10/2022 243,651.48 5,171.18
2 - RE 2,200 2.
8,500 SIKAAG - REG CHF 5932,200.98 80 284,799.52 EUR 246,348.97 GBP 19/10/2022 284,799.52 4,289.79
10,850,474.16  5.12
195,497.82 EUR 27,214,743.00 JPY 19/10/2022 195,497.82 3,503.47
Netherlands
178,866.57 EUR 1,921,797.66 SEK 19/10/2022 178,866.57 2,162.17
72,500 ALFEN BEHEER BV EUR 6,871,550.00 3.24
277,832.54 USD 282,523.25 EUR 19/10/2022 282,523.25 783.34
31,000 KONINKLIKE DSM NV EUR 3,640,950.00 172
10,512,500.00 4.96 533.53 EUR 782.52 AUD 19/10/2022 533.53 20.41
. . 448,234.82  DKK 60,292.97 EUR 19/10/2022 60,292.97 8.03
United Kingdom (8.03)
262,652.09 EUR 1,953,010.77 DKK 19/10/2022 262,652.09 (16.32)
450,000 HALMA PLC GBP 10,486,143.15 4.95
153,571.62 SEK 14,163.15 EUR 19/10/2022 14,163.15 42.63
10,486,143.15  4.95 g g /10/ , (42.63)
19,381.93 GBP 22,233.59 EUR 19/10/2022 22,233.59 (164.00)
Canada
1,862,634.00 JPY 13,357.24 EUR 19/10/2022 13,357.24 (216.75)
140,000 DESCARTES SYSTEMS GROUP INC CAD 9,122,285.50 431
0,122,28550  4.31 19,140.17 CAD 14,476.15 EUR 19/10/2022 14,476.15 (272.53)
48,780.40 CHF 50,934.78 EUR 19/10/2022 50,934.78 (328.93)
Denmark
1,101,625.76 NOK 106,392.43 EUR 19/10/2022 106,392.43 (3,304.32)
42,500 CHR HANSEN HOLDING AS DKK 2,142,306.00 1.01
325,000 VESTAS WIND SYSTEMS AS DKK 6,190,146.72 292 306,847.60 EUR 299,888.36 CHF 19/10/2022 306,847.60 (4,263.14)
8,332,452.72 3.93 4,665,501.05 EUR 115,075,504.48 CZK 19/10/2022 4,665,501.05 (5,265.23)

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised

date inEUR  profit or (loss)

in EUR

2,841,787.50 EUR 2,846,291.66 USD 19/10/2022 2,841,787.50 (60,583.78)
44,793,526.62 29,632.61

Total financial derivative instruments 29,632.61

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 210,278,948.13 99.24
Total financial derivative instruments 29,632.61 0.01
Cash at bank 2,094,134.54 0.99
Other assets and liabilities (504,878.04) (0.24)
Total net assets 211,897,837.24 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2022 EUR 936,007,222.64 Number of shares
30/09/2021 EUR 518,646,666.95
30/09/2020 EUR 417,602,509.58 Capitalisation X (EUR) 30/09/2022 666
30/09/2021 131
Net asset value per share** 30/09/2020 -
Capitalisation | (EUR) 30/09/2022 EUR 4,198.74 Distribution | (EUR) 30/09/2022 12,921
30/09/2021 EUR 5,062.89 30/09/2021 5,093
30/09/2020 EUR 4,996.66 30/09/2020 3,060
Capitalisation | Hedged (i) (GBP) 30/09/2022 GBP 84.65
30/09/2021 GBP -
30/09/2020 GBP -
Capitalisation P Hedged (i) (SEK) 30/09/2022  SEK 2,112.79 Total expense ratio (TER) in %*
30/09/2021 SEK -
30/09/2020 SEK _ Capitalisation | (EUR) 30/09/2022 0.33%
Capitalisation Q (EUR) 30/09/2022 EUR 4,427.65 Capitalisation | Hedged (i) (GBP) 30/09/2022 0.35%
30/09/2021 EUR -
30/09/2020 EUR _ Capitalisation P Hedged (i) (SEK) 30/09/2022 0.62%
Capitalisation R (EUR) 30/09/2022 EUR 209.63 Capitalisation Q (EUR) 30/09/2022 0.20%
30/09/2021 EUR 252.96
30/09/2020 EUR 249.82 Capitalisation R (EUR) 30/09/2022 0.40%
Capitalisation X (EUR) 30/09/2022 EUR 205.67 Capitalisation X (EUR) 30/09/2022 0.95%
30/09/2021 EUR 249.57
30/09/2020 EUR - Distribution | (EUR) 30/09/2022 0.33%
Distribution | (EUR) 30/09/2022 EUR 4,258.62
30/09/2021 EUR 5,135.12
30/09/2020 EUR 5,069.24
Number of shares
Capitalisation | (EUR) 30/09/2022 112,258
30/09/2021 94,761
30/09/2020 76,571
Capitalisation | Hedged (i) (GBP) 30/09/2022 17,964
30/09/2021 -
30/09/2020 -
Capitalisation P Hedged (i) (SEK) 30/09/2022 8
30/09/2021 -
30/09/2020 -
Capitalisation Q (EUR) 30/09/2022 89,873
30/09/2021 -
30/09/2020 -
Capitalisation R (EUR) 30/09/2022 46,947
30/09/2021 50,188
30/09/2020 78,020

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Corporate Green Bond

(Denominated in EUR)

Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 916,207,409.04
Bonds and other debt instruments 916,207,409.04
Total financial derivative instruments 2 2,618,351.60
Forward foreign exchange contracts 445,907.90
Futures 2,172,443.70
Cash at bank 12,040,500.78
Margin deposits 4,886.06
Other assets 4,16 8,258,123.68
Total assets 939,129,271.16
Current liabilities 4 (3,122,048.52)
Total liabilities (3,122,048.52)
Net assets at the end of the year 936,007,222.64

Statement of operations and changes in net assets for the

year ended 30/09/2022

Notes
Total income 2 7,736,791.27
Interest on bonds and other debt instruments 7,735,557.50
Other income 11 1,233.77
Total expenses (2,182,993.80)
Management fees 5 (1,197,063.19)
Fixed service fees 6 (823,702.38)
Overlay fees 7 (90.70)
Subscription tax 10 (75,739.31)
Bank interest (86,398.22)
Net investment income 5,553,797.47
Realised gains on securities portfolio 2 838,026.59
Realised losses on securities portfolio 2 (11,629,049.91)

Realised gains on financial derivative instruments
Realised losses on financial derivative instruments

10,716,094.66
(6,788,287.79)

Realised gains on currency 181,990.03
Realised losses on currency (179,638.10)
Changes in net unrealised gains or (losses) on securities (136,368,186.82)

portfolio

Changes in net unrealised gains or (losses) on financial

derivative instruments
Result of operations
Subscriptions
Redemptions
Net assets at the beginning of the year

Net assets at the end of the year

2,123,418.50

(135,551,835.37)
724,071,986.13
(171,159,595.07)
518,646,666.95
936,007,222.64

The accompanying notes form an integral part of these financial statements.
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NN (L) Corporate Green Bond

(Denominated in EUR)

Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 4,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 3,698,417.43 0.40
. . i A 0.875% 22/09/2028 EMTN
official stock exchange listing and/or dealt in on another regulated market 2,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 2,462,199.18 0.26
3.125% 28/03/2025
16,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 15,777,251.19 170
Bonds and other debt instruments 3.750% 28/09/2027
235,466,890.03 25.16
Netherlands
France
3,500,000 ABN AMRO BANK NV 0.500% 15/04/2026 EMTN  EUR 3,199,058.77 0.34
2,000,000 ABN AMRO BANK NV 13/12/2029 FRN usD 1,615,105.58 0.17 7,688,000 AXA SA 07/10/2041 FRN EMTN EUR 5,454,481.55 0.58
3,000,000 ABN AMRO BANK NV 2.375% 01/06/2027 EMTN  EUR 2,787,803.25 030 11,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 9,621,555.16 1.03
0.100% 08/10/2027 EMTN
2,319,000 ASML HOLDING NV 2.250% 17/05/2032 EUR 2,088,098.96 0.22 15,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 12,309,380.55 132
2,900,000 COOPERATIEVE RABOBANK UA 0.250% EUR 2,541,254.20 027 0.250% 29/06/2028 EMTN
30/10/2026 6,000,000 BNP PARIBAS SA 04/06/2026 FRN EUR 5,472,039.06 0.58
1,500,000 CTP NV 0.500% 21/06/2025 EMTN EUR 1,294,680.90 014 6,300,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 5,393,845.11 058
5,000,000 CTP NV 0.625% 27/09/2026 EMTN EUR 4,025,121.70 0.43 29,700,000 BNP PARIBAS SA 30/05/2028 FRN EMTN EUR 24,774,443.89 2.64
7,471,000 CTP NV 0.750% 18/02/2027 EMTN EUR 5,848,145.79 062 6,700,000 CNP ASSURANCES 27/07/2050 FRN EUR 5,229,609.02 0.56
3,319,000 CTP NV 0.875% 20/01/2026 EMTN EUR 2,807,413.82 0.30 1,800,000 COVIVIO 1.125% 17/09/2031 EUR 1.407.891.74 015
5,250,000 CTP NV 1.250% 21/06/2029 EMTN EUR 3,686,813.60 0.39 700,000 COVIVIO 1.875% 20/05/2026 EUR 656,546.93 0.07
4,114,000 CTP NV 1.500% 27/09/2031 EMTN EUR 2,553,220.52 027 18,700,000 CREDIT AGRICOLE SA 0.375% 21/10/2025 EMTN  EUR 17,097,522.20 1.82
7,800,000 DE VOLKSBANK NV 0.010% 16/09/2024 EMTN EUR 7,347,382.85 0.78 400,000 ENGIE SA FRN PERP EUR 381.439.09 0.0
2,000,000 DE VOLKSBANK NV 0.375% 03/03/2028 EMTN EUR 1,599,912.74 0.17 1100000 ENGIE SA FRN PERP EUR 1.067,392.26 011
8,600,000 DE VOLKSBANK NV 04/05/2027 FRN EUR 7,994,668.88 0.85 5,000,000 ENGIE SA FRN PERP EUR 3.831,055.05 041
11,000,000 DE VOLKSBANK NV 22/10/2030 FRN EMTN EUR 9,765,975.89 1.04 2,000,000 ENGIE SA FRN PERP EUR 1.371.080.26 015
2,700,000 DIGITAL DUTCH FINCO BV 0.625% 15/07/2025 EUR 2,419,246.44 0.26 1,400,000 ENGIE SA 0.375% 21/06/2027 EMTN EUR 121117114 013
2,910,000 DIGITAL DUTCH FINCO BV 1.000% 15/01/2032 EUR 1,988,212.45 0.21 3,000,000 ENGIE SA 0.375% 26/10/2029 EMTN EUR 2357,736.93 0.25
10,639,000 DIGITAL DUTCH FINCO BV 1.500% 15/:/)3/2030 EUR 8,156,980.03 0.87 7,300,000 ENGIE SA 1.375% 21/06/2039 EMTN EUR 4,511,181.95 048
DIGITAL INTREPID HOLDING BV 0.625
12,000,000 7/ /07/2031 3 EUR 8,033,953.56 087 6,200,000 ENGIE SA 1.375% 28/02/2029 EMTN EUR 5,344,359.45 057
2,833,000 EDP FINANCE BV 0.375% 16/09/2026 EMTN EUR 2,510,878.72 0.27 3,400,000 ENGIE SA 1.750% 27/03/2028 EMTN EUR 3,083,656.08 033
2,945,000 EDP FINANCE BV 1.875% 13/10/2025 EMTN EUR 2,823,002.84 0.30 5,000,000 GECINA SA 0.875% 30/06/2036 EMTN EUR 3,264,172.65 035
14,900,000 EDP FINANCE BV 1.875% 21/09/2029 EMTN EUR 13,003,994.52 1.40 6,300,000 EAM ?ﬁ‘NQUE POSTALE SA 1.375% 24/04/2029 EUR 5,204,158.60 0.56
ENEL FINANCE INTERNATIONAL NV 1.000%
B 836,000 1082024 EMTN EUR 8,494,985.01 091 900,000 LA POSTE SA 1.450% 30/11/2028 EMTN EUR 805,445.70 0.09
8,233,000 ENEL FINANCE INTERNATIONAL NV 1.125% EUR 7,432,018.02 0.79 1,100,000 SOCIETE GENERALE SA 22/09/2028 FRN EUR 922,088.96 0.10
16/09/2026 EMTN 1,084,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.000% EUR 1,000,323.98 0.11
3,591,000 ENEL FINANCE INTERNATIONAL NV 1.500% EUR 3,409,123.53 036 T 147032025 EMTN e
21/07/2025 EMTN
6,388,000 E-ON INTERNATIONAL FINANCE BV 1.250% EUR 5,695,418.66 061 121,772,577.31  13.01
19/10/2027 EMTN Luxembour
2,300,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 2,165,519.23 0.23 €
4,500,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 3,230,286.75 035 4,000,000 ACEF HOLDING SCA 0.750% 14/06/2028 EUR 3,116,239.08 0.33
6,400,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 6,288,000.00 0.67 5,500,000 ACEF HOLDING SCA 1.250% 26/04/2030 EUR 4,034,594.08 0.43
9,400,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 7,620,061.97 0.81 9,000,000 AXA LOGISTICS EUROPE MASTER SCA 0.375% EUR 7,567,984.44 0.81
3,700,000 IBERDROLA INTERNATIONAL BV FRN PERP EMTN  EUR 3,531,634.50 0.38 5 237,000 ,ﬁiﬁﬁ{ﬁéﬁ,cs EUROPE MASTER SCA 0.875% EUR 5 317 562.98 057
900,000 'BERDROLA INTERNATIONAL BV 0.375% EUR 836,818.36 0.09 S 451172020 SRR :
15/09/2025 EMTN 11,000,000 CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR 8288.186.28 0.88
3,000,000 'BERDROLA INTERNATIONAL BV 1.125% EUR 2,821,189.95 0.30 " SCA SICAV-SIF PAN EUROPEAN CORE FUND o
21/04/2026 EMTN 0.900% 12/10/2029
5,200,000 ING GROEP NV 01/07/2026 FRN usb 4,668,457.45 0.50 3,000,000 CPI PROPERTY GROUP SA 1.625% 23/04/2027 EUR 2,357,823.12 0.25
1,100,000 ING GROEP NV 09/06/2032 FRN EMTN EUR 885,742.42 0.09 EmTP,\r‘xOPERTY GROUP SA 2.750% 12/05/2026
750%
3,900,000 ING GROEP NV 23/05/2026 FRN EMTN EUR 371094887 040 1800000 C EUR 155484920 017
2,300,000 ING GROEP NV 24/08/2033 FRN EMTN EUR 2,124,132.82 0.23 2,382,000 LOGICOR FINANCING SARL 2.000% 17/01/2034 EUR 1,562,159.91 0.17
EMTN
7,200,000 ING GROEP NV 2.500% 15/11/2030 EMTN EUR 6,316,026.98 0.67 1,000,000 PROLOGIS INTERNATIONAL FUNDING Il 5A EUR 659.483.51 007
3,000,000 LEASEPLAN CORP NV 1.375% 07/03/2024 EMTN  EUR 2,909,090.49 031 0.750% 23/03/2033 EMTN
2,500,000 LEASEPLAN CORP NV 3.500% 09/04/2025 EMTN  EUR 2,462,295.48 0.26 6,771,000 ;Z(;;(;Géz}g;fzmgTé&%L FUNDING Il SA EUR 5,415,771.96 0.58
5,900,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN  EUR 5,477,564.54 0.59 6.945.000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 5219.704.42 0.56
2,000,000 NN GROUP NV 01/03/2043 FRN EMTN EUR 1,819,704.10 0.19 1.625% 17/06/2032 EMTN
) 7,045,000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 6,261,649.33 0.67
9,000,000 REN FINANCE BV 0.500% 16/04/2029 EMTN EUR 7,065,284.49 0.75 1.750% 15/03/2028 EMTN
1,533,000 SWISSCOM FINANCE BV 0.375% 14/11/2028 EUR 1,284,886.92 0.14 400,000 PROLOGIS INTERNATIONAL FUNDING II SA EUR 343,703.31 0.04
2.375% 14/11/2030
600,000 TELEFONICA EUROPE BV FRN PERP EUR 480,533.82 0.05
5875000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 5241.097.72 0.56
3,800,000 TENNET HOLDING BV FRN PERP EUR 3,443,578.58 0.37 2 3125% 01/06/2031 EMTN o
5,098,000 TENNET HOLDING BV FRN PERP EUR 4,900,865.23 0.52 4,284,000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 4,058,285.08 0.43
e
813,000 TENNET HOLDING BV 0.875% 16/06/2035 EMTN  EUR 565,387.09 0.06 3.625% 07/03/2030 EMTN
8,829,000 P3 GROUP SARL 1.625% 26/01/2029 EMTN EUR 6,545,288.56 0.70
1,199,000 TENNET HOLDING BV 2.125% 17/11/2029 EMTN  EUR 1,091,179.96 0.12
11,719,000 SEGRO CAPITAL SARL 1.250% 23/03/2026 EMTN  EUR 10,544,351.66 1.12
15,572,000 VESTEDA FINANCE BV 0.750% 18/10/2031 EMTN ~ EUR 11,417,587.54 1.23
8,754,000 SEGRO CAPITAL SARL 1.875% 23/03/2030 EMTN  EUR 7,159,746.73 0.76
3,672,000 VESTEDA FINANCE BV 1.500% 24/05/2027 EMTN  EUR 3,285,773.46 035

The accompanying notes form an integral part of these financial statements.
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NN (L) Corporate Green Bond
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
8,872,000 SELP FINANCE SARL 0.875% 27/05/2029 EUR 6,536,116.05 0.70 8,300,000 ASSICURAZION| GENERALI SPA 2.429% EUR 6,141,054.55 0.66
4,523,000 SELP FINANCE SARL 3.750% 10/08/2027 EMTN ~ EUR 4,180,514.73 0.45 14/07/2031 EMTN
10,102,000 ERG SPA 0.875% 15/09/2031 EMTN EUR 7,250,402.79 0.77
95,965,112.15 10.25 3,766,000 |NTESA SANPAOLO SPA 0.750% 04/12/2024 EUR 3,539,996.05 0.38
. EMTN
Spain 15,117,000 INTESA SANPAOLO SPA 0.750% 16/03/2028 EUR 12,163,932.75 129
EMTN
4,700,000 ACCIONA ENERGIA FINANCIACION FILIALES SA EUR 3,591,169.66 038 354,000 INTESA SANPAOLO SPA 4.750% 06/08/2027 EUR 344362672 037
1.375% 26/01/2032 EMTN A0 VTN /443,626, -
1,000,000 ACS SERVICIOS COMUNICACIONES Y ENERGIASA  guR 915,207.28 010
1.875% 20/04/2026 6,000,000 IREN SPA 1.500% 24/10/2027 EMTN EUR 5,205,817.68 0.56
300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA1.000%  gUR 270,420.64 0.03 40,457,152.97  4.32
21/06/2026
1,000,000 BANCO BILBAO VIZCAYA ARGENTARIASA 1.375%  puR 1,795,814.83 019 Norway
14/05/2025 GMTN
14,200,000 BANCO DE SABADELL SA 11/03/2027 FRN EUR 12,599,950.82 135 22,971,000 DNB BANK ASA 18/01/2028 FRN EMTN EUR 19,988,015.11 2.13
1,200,000 BANCO DE SABADELL SA 16/06/2028 FRN EMTN  EUR 941,101.55 0.10 5,822,000 DNB BANK ASA 21/09/2027 FRN EMTN EUR 5,704,650.43 0.61
3,100,000 BANCO DE SABADELL SA 24/03/2026 FRN EMTN  EUR 2,870,490.42 031 9,144,000 SPAREBANK 1 SR-BANK ASA 0.250% 09/11/2026  gyR 7,940,279.18 0.85
EMTN
BANCO SANTANDER SA 0.300% 04/10/2026
7,800,000 B 6 04/10/ EUR 6,806,487.48 0.73 5,000,000 SPAREBANK 1 SR-BANK ASA 15/07/2027 FRN EUR 4,363,739.40 0.47
6,700,000 BANCO SANTANDER SA 1.125% 23/06/2027 EUR 5,828,167.73 0.62 EMTN
EMTN 37,996,684.12 4.06
24,600,000 BANCO SANTANDER SA 24/06/2029 FRN EMTN  EUR 19,749,809.39 2.11 i
United States
7,600,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 5,992,330.66 0.64
3,500,000 CAIXABANK SA 18/06/2031 FRN EMTN EUR 2,895,012.93 031 2,000,000 APPLE INC 0.500% 15/11/2031 EUR 1,582,077.26 0.17
18,200,000 CAIXABANK SA 18/11/2026 FRN EMTN EUR 15,925,398.22 1.70 11,322,000 DIGITAL EURO FINCO LLC 2.500% 16/01/2026 EUR 10,494,166.04 1.12
3,700,000 CAIXABANK SA 3.750% 07/09/2029 EMTN EUR 3,543,611.84 0.38 17,000,000 EQUINIX INC 0.250% 15/03/2027 EUR 14,344,999.50 153
6,000,000 IBERDROLA FINANZAS SA FRN PERP EUR 4,626,387.84 0.49 3,667,000 EQUINIX INC 1.000% 15/03/2033 EUR 2,586,995.86 0.28
1,700,000 'BERDROLA FINANZAS SA 1.375% 11/03/2032 EUR 1,396,635.95 015 3,024,000 VERIZON COMMUNICATIONS INC 3.875% Usb 3,656,798.45 0.39
EMTN 08/02/2029
89,747,997.24 9.59 32,665,037.11 3.49
Germany Finland
1,900,000 AMPRION GMBH 3.971% 22/09/2032 EUR 1,865,833.76 0.20 8,114,000 NORDEA BANK ABP 0.375% 28/05/2026 EMTN EUR 7,343,840.62 0.78
1,000,000 BERLIN HYP AG 0.500% 26/09/2023 EMTN EUR 976,080.51 0.10 2,364,000 NORDEA BANK ABP 0.500% 19/03/2031 EMTN EUR 1,771,223.67 0.19
900,000 BERLIN HYP AG 1.125% 25/10/2027 EMTN EUR 779,583.33 0.08 16,726,000 UPM-KYMMENE OYJ 2.250% 23/05/2029 EMTN  EUR 14,814,428.28 1.58
1,100,000 COMMERZBANK AG 24/03/2026 FRN EMTN EUR 1,000,670.15 0.11 23,929,492.57  2.55
2,600,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG EUR 1,940,546.61 0.21
05/08/2079 FRN Ireland
2,500,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG EUR 2,149,977.63 0.23
05/11/2079 FRN 12,274,000 AIB GROUP PLC 17/11/2027 FRN EMTN EUR 10,263,869.22 1.10
2,300,000 ;Tfovs"/ig;;“?;ENBADEN'WUER”EMBERG AG EUR 1,576,167.37 0.17 7,584,000 BANK OF IRELAND GROUP PLC 10/05/2027 FRN  EUR 6,436,491.50 0.69
12,940,000 E.ON SE 0.375% 29/09/2027 EMTN EUR 11,053,724.42 118 4,237,000 ESB FINANCE DAC 1.125% 11/06/2030 EMTN EUR 3,471,583.15 0.37
SMURFIT KAPPA TREASURY ULC 1.000%
6,000,000 E.ON SE 0.600% 01/10/2032 EMTN EUR 4,237,307.58 0.45 697,000 > /08/2033 } EUR 474,700.68 0.05
5,279,000 E.ON SE 0.875% 18/10/2034 EMTN EUR 3,604,524.43 0.39
/10/ 20,646,644.55 2.21
3,215,000 E.ON SE 1.000% 07/10/2025 EMTN EUR 3,023,598.09 0.32
16,349,000 E.ON SE 1.625% 29/03/2031 EMTN EUR 13,380,202.42 1.42 South Korea
13,800,000 EUROGRID GMBH 1.113% 15/05/2032 EMTN EUR 10,734,340.76 1.15 10,552,000 KOOKMIN BANK 0.048% 19/10/2026 EUR 9,316,360.27 0.99
400,000 EUROGRID GMBH 3.279% 05/09/2031 EMTN EUR 383,894.95 0.04 3,000,000 LG CHEM LTD 0.500% 15/04/2023 EUR 2,965,530.21 0.32
! 9
6,095,000 Eth:ﬁEDES BENZ GROUP AG 0.750% 10/09/2030  gur 491828595 053 2,403,000 LG CHEM LTD 3.625% 15/04/2029 Usp 2,223295.17 0.4
4,471,000 MERCEDES-BENZ GROUP AG 0.750% 11/03/2033  gyR 3,282,544.35 035 3,430,000 SK HYNIX INC 2.375% 19/01/2031 usb 2,595,184.32 0.28
EMTN 17,100,369.97  1.83
2,000,000 VONOVIA SE 0.625% 24/03/2031 EMTN EUR 1,376,566.16 0.15
7,100,000 VONOVIA SE 2.375% 25/03/2032 EUR 5,613,798.39 0.60 Austria
71,897,646.86  7.68 15,300,000 ERSTE GROUP BANK AG 0.125% 17/05/2028 EUR 12,260,157.60 131
EMTN
Belgium 4,900,000 RAIFFEISEN BANK INTERNATIONALAG 0.375%  guR 4,113,227.24 0.44
25/09/2026 EMTN
6,200,000 BELFIUS BANK SA 0.375% 08/06/2027 EMTN EUR 5,270,735.94 0.56
200, /06/ 270, 16,373,384.84  1.75
16,300,000 KBC GROUP NV 01/03/2027 FRN EMTN EUR 14,222,818.63 152
15,700,000 KBC GROUP NV 16/06/2027 FRN EMTN EUR 13,746,576.48 1.47 Australia
6,600,000 PROXIMUS SADP 0.750% 17/11/2036 EMTN EUR 4,393,626.67 0.47 15,425,000 NATIONAL AUSTRALIA BANK LTD 2.125% EUR 14,219,003.62 152
1,000,000 VGP NV 1.625% 17/01/2027 EUR 801,301.46 0.09 24/05/2028 GMTN
5,000,000 VGP NV 2.250% 17/01/2030 EUR 3,368,696.85 0.36 14,219,003.62  1.52
41,803,756.03 4.47 Japan
Italy 2,593,000 MITSUBISHI UF) FINANCIAL GROUP INC0.848%  EUR 2,073,009.56 022
19/07/2029
3,637,000 ASSICURAZIONI GENERALI SPA 2.124% EUR 2,712,322.43 0.29
01/10/2030 EMTN

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency Market value % To receive To pay Maturity ~ Commitment Unrealised
Nominal inEUR  NAV date in EUR  profit or (loss)
in EUR
13,136,000 NTT FINANCE CORP 0.399% 13/12/2028 EMTN EUR 10,885,357.50 1.15 18,234.32  SEK 1,696.59 EUR 19/10/2022 1,696.59 (19.99)
12,958,367.06  1.37 10,641.41 EUR 9,418.71 GBP 04/10/2022 10,641.41 (91.10)
United Kingdom 22,142.24 EUR 19,842.77 GBP 03/10/2022 22,142.24 (468.36)
4,990,000 HSBC HOLDINGS PLC 04/12/2024 FRN EMTN EUR 4,863,887.03 0.52 1,626,515.29 GBP 1,880,256.89 EUR 19/10/2022 1,880,256.89 (28,195.74)
5,333,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC  gyR 4,978,708.06 0.54
0.190% 20/01/2025 22,854,894.13 445,907.90
1,684,000 NATIONAL GRID PLC 0.250% 01/09/2028 EMTN  EUR 1,346,623.90 0.14

11,189,218.99 1.20
Czech Republic

Quantity Name Currency Commitment Unrealised
8,300,000 CESKA SPORITELNA AS 13/09/2028 FRN EMTN EUR 6,501,482.63 0.69 in EUR profit or (loss)
5,000,000 RAIFFEISENBANK AS 09/06/2028 FRN EUR 3,868,599.60 041 in EUR
10,370,082.23 1.10
Portugal Futures on interest rates
3500,000 EDP - ENERGIAS DE PORTUGAL SA 14/03/2082 R 273333064 029
FRN
3,600,000 EDP - ENERGIAS DE PORTUGAL SA 1.625% EUR 3,292,439.72 0.36 (428) EURO-BOBL FUTURE 08/12/2022 EUR 51,253,000.00 905,078.90
15/04/2027 EMTN (82) EURO-BUND FUTURE 08/12/2022 EUR 11,356,180.00 403,630.64
1,000,000 EDP - ENERGIAS DE PORTUGAL SA 20/07/2080  gyR 860,221.73 0.9 (14) EURO-BUXL 30Y BOND 08/12/2022  EUR 2,052,960.00 184,450.07
FRN
6,885,092.09 0.7 (1) US ULTRA BOND (CBT) 20/12/2022  USD 139,845.86 11,419.90
(18) US 10YR NOTE (CBT) 20/12/2022 usD 2,059,026.18 95,319.00
Sweden (52) US 10YR ULTRA FUTURE 20/12/2022  USD 6,289,172.15 377,251.96
6,360,000 TELIA CO AB 30/06/2083 FRN EUR 5,470,319.76 058 (9) US 2YR NOTE (CBT) 30/12/2022 usb 1,886,914.34 30,144.69
5,470,319.76 0.58 (43) US5YR NOTE (CBT) 30/12/2022 usb 4,718,864.86 165,148.54
Denmark 79,755,963.39 2,172,443.70
4,750,000 AP MOLLER - MAERSK A/S 0.750% 25/11/2031 gy 3,569,390.26 038
EMTN Total financial derivative instruments 2,618,351.60
3,569,390.26 0.38
India Summary of net assets as at 30/09/2022
3.963,000 POWER FINANCE CORP LTD 1.841% 21/09/2028 gy 314510024 034 .
GMTN %
3,145,109.24  0.34 NAV
Hong Kong Total securities portfolio 916,207,409.04 97.88
2,050,000 MTR CORP LTD 1.625% 19/08/2030 EMTN usb 166700026 o018 | Total financial derivative instruments 2,618,351.60 0.28
1,667,900.26  0.18 | (Cash at bank 12,040,500.78 1.29
Mexico Other assets and liabilities 5,140,961.22 0.55
1,215,000 COCA-COLA FEMSA SAB DE CV 1.850% UsD 90927978 0.10
0110872032 Total net assets 936,007,222.64 100.00

909,279.78  0.10

916,207,409.04 97.88

Total securities portfolio 916,207,409.04 97.88

Financial derivative instruments as at 30/09/2022

To receive To pay Maturity  Commitment Unrealised
date in EUR  profit or (loss)
in EUR

Forward foreign exchange contracts

20,843,499.65 EUR 20,101,000.00 USD 30/12/2022 20,843,499.65 474,277.73
96,556.61 EUR 84,442.33 GBP 19/10/2022 96,556.61 404.82
100.74 EUR 1,089.75 SEK 19/10/2022 100.74 0.54

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

Net assets 30/09/2022 USD 4,098,858,613.68 Capitalisation X Hedged (i) (EUR) 30/09/2022 EUR 3,596.36

30/09/2021 USD 7,033,973,351.64 30/09/2021 EUR 5,068.74

30/09/2020 USD 6,335,652,684.61 30/09/2020 EUR 4,909.09

Net asset value per share** Capitalisation Y (USD) 30/09/2022 USD 242.52

30/09/2021 USD 338.06

Capitalisation | (USD) 30/09/2022 USD 6,574.25 30/09/2020 USD 327.41
30/09/2021 USD 8,990.21

30/09/2020 USD 8,541.66 Capitalisation Y Hedged (i) (EUR) 30/09/2022 EUR 206.91

30/09/2021 EUR 294.65

Capitalisation | Hedged (i) (CHF) 30/09/2022 CHF 4,384.79 30/09/2020 EUR 288.27
30/09/2021 CHF 6,125.26

30/09/2020 CHF 5,894.85 Capitalisation Z Hedged (EUR) 30/09/2022 EUR 4,557.83

30/09/2021 EUR -

Capitalisation | Hedged (i) (EUR) 30/09/2022 EUR 4,271.51 30/09/2020 EUR 6,115.64
30/09/2021 EUR 5,966.83

30/09/2020 EUR 5,730.68 Capitalisation Zz Hedged (i) (EUR) 30/09/2022 EUR 4,130.11

30/09/2021 EUR 5,718.57

Capitalisation N (USD) 30/09/2022 USD 311.67 30/09/2020 EUR 5,443.74
30/09/2021 USD 426.27

30/09/2020 USD 405.07 Distribution | Hedged (i) (EUR) 30/09/2022 EUR 2,021.60

30/09/2021 EUR 2,936.51

Capitalisation N Hedged (i) (EUR) 30/09/2022 EUR 4,033.55 30/09/2020 EUR 2,940.42
30/09/2021 EUR 5,633.97

30/09/2020 EUR 5,408.33 Distribution | (M) (USD) 30/09/2022 USD 3,540.68

30/09/2021 USD 5,060.65

Capitalisation O Hedged (i) (EUR) 30/09/2022 EUR 3,958.25 30/09/2020 USD 5,008.41
30/09/2021 EUR 5,519.91

30/09/2020 EUR 5,286.83 Distribution | (M) Hedged (i) (PLN) 30/09/2022 PLN 13,605.67

30/09/2021 PLN 19,032.60

Capitalisation P (USD) 30/09/2022 USD 295.47 30/09/2020 PLN 18,944.62
30/09/2021 USD 406.54

30/09/2020 USD 388.63 Distribution | (Q) Hedged (i) (GBP) 30/09/2022 GBP 65.80

30/09/2021 GBP 94.32

Capitalisation P Hedged (i) (CHF) 30/09/2022 CHF 200.11 30/09/2020 GBP 93.69
30/09/2021 CHF 281.35

30/09/2020 CHF 272.23 Distribution N Hedged (i) (EUR) 30/09/2022 EUR 652.50

30/09/2021 EUR 947.79

Capitalisation P Hedged (i) (CZK) 30/09/2022 CzZK 4,982.01 30/09/2020 EUR 949.24
30/09/2021 CzK 6,691.03

30/09/2020 CzZK 6,433.82 Distribution N (Q) (USD) 30/09/2022 USD 1,798.72

30/09/2021 USD 2,552.03

Capitalisation P Hedged (i) (EUR) 30/09/2022 EUR 3,811.89 30/09/2020 USD 2,524.76
30/09/2021 EUR 5,356.46

30/09/2020 EUR 5,172.92 Distribution O Hedged (i) (EUR) 30/09/2022 EUR 652.54

30/09/2021 EUR 947.90

Capitalisation R (USD) 30/09/2022 USD 302.08 30/09/2020 EUR 949.29
30/09/2021 USD 413.64

30/09/2020 USD 393.55 Distribution O (Q) (USD) 30/09/2022 USD 1,809.03

30/09/2021 USD 2,566.82

Capitalisation X (HUF) 30/09/2022 HUF 114,560.40 30/09/2020 USD 2,539.50
30/09/2021 HUF 113,464.72

30/09/2020 HUF 108,711.38 Distribution P Hedged (i) (EUR) 30/09/2022 EUR 649.72

30/09/2021 EUR 943.24

Capitalisation X (USD) 30/09/2022 USD 279.59 30/09/2020 EUR 944.65
30/09/2021 USD 385.85
30/09/2020 USD 369.97

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution P (Q) (USD) 30/09/2022 USD 1,783.18 Number of shares
30/09/2021 USD 2,529.69
30/09/2020 USD 2,502.76 Capitalisation N (USD) 30/09/2022 4,645
30/09/2021 5,186
Distribution R (Q) (USD) 30/09/2022 USD 1,801.84 30/09/2020 5,965
30/09/2021 USD 2,556.87
30/09/2020 USD 2,530.28 Capitalisation N Hedged (i) (EUR) 30/09/2022 1,171
30/09/2021 1,407
Distribution X (USD) 30/09/2022 USD 768.12 30/09/2020 1,428
30/09/2021 USD 1,091.30
30/09/2020 USD 1,081.90 Capitalisation O Hedged (i) (EUR) 30/09/2022 89
30/09/2021 96
Distribution X (M) (USD) 30/09/2022 USD 49.40 30/09/2020 162
30/09/2021 USD 77.43
30/09/2020 USD 82.13 Capitalisation P (USD) 30/09/2022 22,169
30/09/2021 32,132
Distribution X (M) Hedged (i) (AUD) 30/09/2022 AUD 108.42 30/09/2020 59,466
30/09/2021 AUD 171.95
30/09/2020 AUD 183.16 Capitalisation P Hedged (i) (CHF) 30/09/2022 641
30/09/2021 981
Distribution X (M) Hedged (i) (EUR) 30/09/2022 EUR 149.48 30/09/2020 1,281
30/09/2021 EUR 217.33
30/09/2020 EUR 217.57 Capitalisation P Hedged (i) (CZK) 30/09/2022 9,373
30/09/2021 8,762
Distribution X (M) Hedged (i) (ZAR) 30/09/2022 ZAR 1,169.61 30/09/2020 5,200
30/09/2021 ZAR 1,982.83
30/09/2020 ZAR 2,197.23 Capitalisation P Hedged (i) (EUR) 30/09/2022 6,947
30/09/2021 9,017
Distribution Y (M) (USD) 30/09/2022 USD 105.14 30/09/2020 10,543
30/09/2021 USD 166.52
30/09/2020 USD 178.41 Capitalisation R (USD) 30/09/2022 1,616
30/09/2021 1,998
Distribution Y (M) Hedged (i) (AUD) 30/09/2022 AUD 93.94 30/09/2020 1,074
30/09/2021 AUD 150.86
30/09/2020 AUD 162.57 Capitalisation X (HUF) 30/09/2022 858
30/09/2021 2,239
Distribution Y (M) Hedged (i) (ZAR) 30/09/2022 ZAR 1,071.54 30/09/2020 2,549
30/09/2021 ZAR 1,840.08
30/09/2020 ZAR 2,060.77 Capitalisation X (USD) 30/09/2022 90,212
30/09/2021 93,901
Distribution Z (Q) Hedged (i) (EUR) 30/09/2022 EUR 3,323.46 30/09/2020 185,281
30/09/2021 EUR 4,777.63
30/09/2020 EUR 4,738.89 Capitalisation X Hedged (i) (EUR) 30/09/2022 4,188
30/09/2021 5,295
Number of shares 30/09/2020 6,365
Capitalisation | (USD) 30/09/2022 12,419 Capitalisation Y (USD) 30/09/2022 64,062
30/09/2021 14,679 30/09/2021 126,346
30/09/2020 21,346 30/09/2020 201,778
Capitalisation | Hedged (i) (CHF) 30/09/2022 103 Capitalisation Y Hedged (i) (EUR) 30/09/2022 9,409
30/09/2021 64 30/09/2021 16,077
30/09/2020 38 30/09/2020 29,552
Capitalisation | Hedged (i) (EUR) 30/09/2022 55,770 Capitalisation Z Hedged (EUR) 30/09/2022 4,687
30/09/2021 54,870 30/09/2021 -
30/09/2020 57,650 30/09/2020 1,267

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Number of shares Number of shares
Capitalisation Zz Hedged (i) (EUR) 30/09/2022 37,872 Distribution X (M) Hedged (i) (AUD) 30/09/2022 1,541,018
30/09/2021 27,289 30/09/2021 1,622,193
30/09/2020 15,538 30/09/2020 1,730,004
Distribution | Hedged (i) (EUR) 30/09/2022 50,289 Distribution X (M) Hedged (i) (EUR) 30/09/2022 14,274
30/09/2021 52,639 30/09/2021 19,287
30/09/2020 55,177 30/09/2020 30,263
Distribution | (M) (USD) 30/09/2022 0.80 Distribution X (M) Hedged (i) (ZAR) 30/09/2022 12,992,876
30/09/2021 824 30/09/2021 9,130,257
30/09/2020 928 30/09/2020 4,680,625
Distribution I (M) Hedged (i) (PLN) 30/09/2022 5,869 Distribution Y (M) (USD) 30/09/2022 2,918,429
30/09/2021 12,299 30/09/2021 4,353,499
30/09/2020 7,185 30/09/2020 5,279,109
Distribution | (Q) Hedged (i) (GBP) 30/09/2022 5,090 Distribution Y (M) Hedged (i) (AUD) 30/09/2022 515,971
30/09/2021 1,208 30/09/2021 845,784
30/09/2020 362 30/09/2020 1,155,673
Distribution N Hedged (i) (EUR) 30/09/2022 30,167 Distribution Y (M) Hedged (i) (ZAR) 30/09/2022 3,709,388
30/09/2021 33,194 30/09/2021 3,552,254
30/09/2020 25,311 30/09/2020 3,437,216
Distribution N (Q) (USD) 30/09/2022 463 Distribution Z (Q) Hedged (i) (EUR) 30/09/2022 327,796
30/09/2021 715 30/09/2021 342,210
30/09/2020 742 30/09/2020 291,921
Distribution O Hedged (i) (EUR) 30/09/2022 2,314 L
30/09/2021 2032 | Dividend
30/09/2020 3,847 Distribution | Hedged (i) (EUR) 14/12/2021 EUR 109.05
Distribution O (Q) (USD) 30/09/2022 102 A
30/09/2021 139 Distribution | (M) (USD) 02/09/2022 USD 17.42
30/09/2020 139 Distribution | (M) (USD) 02/08/2022 USD 17.42
Distribution P Hedged (i) (EUR) 30/09/2022 19,631 L
30/09/2021 25,787 Distribution I (M) (USD) 04/07/2022 USD 17.42
30/09/2020 34,175 Distribution I (M) (USD) 02/06/2022 USD 13.00
Distribution P (Q) (USD) 30/09/2022 2,564 o
30/09/2021 3127 Distribution I (M) (USD) 03/05/2022 USD 13.00
30/09/2020 5820 Distribution | (M) (USD) 04/04/2022 USD 13.00
Distribution R (Q) (USD) 30/09/2022 32 .
30/09/2021 3 Distribution | (M) (USD) 02/03/2022 USD 18.04
30/09/2020 208 Distribution | (M) (USD) 02/02/2022 USD 18.04
Distribution X (USD) 30/09/2022 4,736 S
30/09/2021 6,593 Distribution I (M) (USD) 04/01/2022 USD 18.04
30/09/2020 7,597 Distribution | (M) (USD) 02/12/2021 USD 17.89
Distribution X (M) (USD) 30/09/2022 15,586,982 L
30/09/2021 16,225,500 Distribution I (M) (USD) 02/11/2021 USD 17.89
30/09/2020 13,060,242

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Distribution | (M) (USD) 04/10/2021 USD 17.89 Distribution P (Q) (USD) 11/08/2022 USD 15.35
Distribution | (M) Hedged (i) (PLN) 02/09/2022 PLN 53.50 Distribution P (Q) (USD) 12/05/2022 USD 16.03
Distribution | (M) Hedged (i) (PLN) 02/08/2022 PLN 53.50 Distribution P (Q) (USD) 11/02/2022 USD 17.63
Distribution I (M) Hedged (i) (PLN) 04/07/2022 PLN 53.50 Distribution P (Q) (USD) 11/11/2021 USD 18.95
Distribution I (M) Hedged (i) (PLN) 02/06/2022 PLN 55.77 Distribution R (Q) (USD) 11/08/2022 USD 17.94
Distribution | (M) Hedged (i) (PLN) 03/05/2022 PLN 55.77 Distribution R (Q) (USD) 12/05/2022 USD 19.00
Distribution | (M) Hedged (i) (PLN) 04/04/2022 PLN 55.77 Distribution R (Q) (USD) 11/02/2022 USD 20.88
Distribution | (M) Hedged (i) (PLN) 02/03/2022 PLN 59.23 Distribution R (Q) (USD) 11/11/2021 USD 22.25
Distribution | (M) Hedged (i) (PLN) 02/02/2022 PLN 59.23 Distribution X (USD) 14/12/2021 USD 30.75
Distribution | (M) Hedged (i) (PLN) 04/01/2022 PLN 59.23 Distribution X (M) (USD) 02/09/2022 USD 0.68
Distribution I (M) Hedged (i) (PLN) 02/12/2021 PLN 62.75 Distribution X (M) (USD) 02/08/2022 USD 0.68
Distribution I (M) Hedged (i) (PLN) 02/11/2021 PLN 62.75 Distribution X (M) (USD) 04/07/2022 USD 0.68
Distribution | (M) Hedged (i) (PLN) 04/10/2021 PLN 62.75 Distribution X (M) (USD) 02/06/2022 USD 0.68
Distribution | (Q) Hedged (i) (GBP) 11/08/2022 GBP 0.67 Distribution X (M) (USD) 03/05/2022 USD 0.68
Distribution | (Q) Hedged (i) (GBP) 12/05/2022 GBP 0.72 Distribution X (M) (USD) 04/04/2022 USD 0.68
Distribution | (Q) Hedged (i) (GBP) 11/02/2022 GBP 0.79 Distribution X (M) (USD) 02/03/2022 USD 0.68
Distribution | (Q) Hedged (i) (GBP) 11/11/2021 GBP 0.85 Distribution X (M) (USD) 02/02/2022 USD 0.68
Distribution N Hedged (i) (EUR) 14/12/2021 EUR 35.05 Distribution X (M) (USD) 04/01/2022 USD 0.68
Distribution N (Q) (USD) 11/08/2022 USD 18.37 Distribution X (M) (USD) 02/12/2021 USD 0.68
Distribution N (Q) (USD) 12/05/2022 USD 19.52 Distribution X (M) (USD) 02/11/2021 USD 0.68
Distribution N (Q) (USD) 11/02/2022 USD 21.49 Distribution X (M) (USD) 04/10/2021 USD 0.68
Distribution N (Q) (USD) 11/11/2021 USD 22.90 Distribution X (M) Hedged (i) (AUD) 02/09/2022 AUD 1.50
Distribution O Hedged (i) (EUR) 14/12/2021 EUR 37.30 Distribution X (M) Hedged (i) (AUD) 02/08/2022 AUD 1.50
Distribution O (Q) (USD) 11/08/2022 USD 19.65 Distribution X (M) Hedged (i) (AUD) 04/07/2022 AUD 1.50
Distribution O (Q) (USD) 12/05/2022 USD 20.98 Distribution X (M) Hedged (i) (AUD) 02/06/2022 AUD 1.50
Distribution O (Q) (USD) 11/02/2022 USD 23.13 Distribution X (M) Hedged (i) (AUD) 03/05/2022 AUD 1.50
Distribution O (Q) (USD) 11/11/2021 USD 24.60 Distribution X (M) Hedged (i) (AUD) 04/04/2022 AUD 1.50
Distribution P Hedged (i) (EUR) 14/12/2021 EUR 29.20 Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 1.50

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Distribution X (M) Hedged (i) (AUD) 02/02/2022 AUD 1.50 Distribution X (M) Hedged (i) (ZAR) 04/10/2021 ZAR 31.70
Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 1.50 Distribution Y (M) (USD) 02/09/2022 USD 1.46
Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 1.50 Distribution Y (M) (USD) 02/08/2022 USD 1.46
Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 1.50 Distribution Y (M) (USD) 04/07/2022 USD 1.46
Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 1.50 Distribution Y (M) (USD) 02/06/2022 USD 1.46
Distribution X (M) Hedged (i) (EUR) 02/09/2022 EUR 0.45 Distribution Y (M) (USD) 03/05/2022 USD 1.46
Distribution X (M) Hedged (i) (EUR) 02/08/2022 EUR 0.45 Distribution Y (M) (USD) 04/04/2022 USD 1.46
Distribution X (M) Hedged (i) (EUR) 04/07/2022 EUR 0.45 Distribution Y (M) (USD) 02/03/2022 USD 1.46
Distribution X (M) Hedged (i) (EUR) 02/06/2022 EUR 0.47 Distribution Y (M) (USD) 02/02/2022 USD 1.46
Distribution X (M) Hedged (i) (EUR) 03/05/2022 EUR 0.47 Distribution Y (M) (USD) 04/01/2022 USD 1.46
Distribution X (M) Hedged (i) (EUR) 04/04/2022 EUR 0.47 Distribution Y (M) (USD) 02/12/2021 USD 1.46
Distribution X (M) Hedged (i) (EUR) 02/03/2022 EUR 0.51 Distribution Y (M) (USD) 02/11/2021 USD 1.46
Distribution X (M) Hedged (i) (EUR) 02/02/2022 EUR 0.51 Distribution Y (M) (USD) 04/10/2021 USD 1.46
Distribution X (M) Hedged (i) (EUR) 04/01/2022 EUR 0.51 Distribution Y (M) Hedged (i) (AUD) 02/09/2022 AUD 1.33
Distribution X (M) Hedged (i) (EUR) 02/12/2021 EUR 0.55 Distribution Y (M) Hedged (i) (AUD) 02/08/2022 AUD 1.33
Distribution X (M) Hedged (i) (EUR) 02/11/2021 EUR 0.55 Distribution Y (M) Hedged (i) (AUD) 04/07/2022 AUD 133
Distribution X (M) Hedged (i) (EUR) 04/10/2021 EUR 0.55 Distribution Y (M) Hedged (i) (AUD) 02/06/2022 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 02/09/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 03/05/2022 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 02/08/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 04/04/2022 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 04/07/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 02/06/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 02/02/2022 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 03/05/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 04/04/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 133
Distribution X (M) Hedged (i) (ZAR) 02/03/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 02/02/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 1.33
Distribution X (M) Hedged (i) (ZAR) 04/01/2022 ZAR 31.70 Distribution Y (M) Hedged (i) (ZAR) 02/09/2022 ZAR 29.60
Distribution X (M) Hedged (i) (ZAR) 02/12/2021 ZAR 31.70 Distribution Y (M) Hedged (i) (ZAR) 02/08/2022 ZAR 29.60
Distribution X (M) Hedged (i) (ZAR) 02/11/2021 ZAR 31.70 Distribution Y (M) Hedged (i) (ZAR) 04/07/2022 ZAR 29.60

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Distribution Y (M) Hedged (i) (ZAR) 02/06/2022 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 03/05/2022 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 04/04/2022 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 02/03/2022 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 02/02/2022 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 04/01/2022 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 02/12/2021 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 02/11/2021 ZAR 29.60
Distribution Y (M) Hedged (i) (ZAR) 04/10/2021 ZAR 29.60
Distribution Z (Q) Hedged (i) (EUR) 11/08/2022 EUR 34.09
Distribution Z (Q) Hedged (i) (EUR) 12/05/2022 EUR 36.30
Distribution Z (Q) Hedged (i) (EUR) 11/02/2022 EUR 40.16
Distribution Z (Q) Hedged (i) (EUR) 11/11/2021 EUR 42.85

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Total expense ratio (TER) in %* Distribution X (USD) 30/09/2022 1.81%
Capitalisation | (USD) 30/09/2022 0.89% Distribution X (M) (USD) 30/09/2022 1.81%
Capitalisation | Hedged (i) (CHF) 30/09/2022 0.91% Distribution X (M) Hedged (i) (AUD) 30/09/2022 1.83%
Capitalisation | Hedged (i) (EUR) 30/09/2022 0.91% Distribution X (M) Hedged (i) (EUR) 30/09/2022 1.83%
Capitalisation N (USD) 30/09/2022 0.91% Distribution X (M) Hedged (i) (ZAR) 30/09/2022 1.83%
Capitalisation N Hedged (i) (EUR) 30/09/2022 0.93% Distribution Y (M) (USD) 30/09/2022 2.81%
Capitalisation O Hedged (i) (EUR) 30/09/2022 0.69% Distribution Y (M) Hedged (i) (AUD) 30/09/2022 2.83%
Capitalisation P (USD) 30/09/2022 1.51% Distribution Y (M) Hedged (i) (ZAR) 30/09/2022 2.83%
Capitalisation P Hedged (i) (CHF) 30/09/2022 1539 | Distribution Z(Q) Hedged (i) (EUR) 30/09/2022 0.12%
Capitalisation P Hedged (i) (CZK) 30/09/2022 1.53%
Capitalisation P Hedged (i) (EUR) 30/09/2022 1.53%
Capitalisation R (USD) 30/09/2022 1.03%
Capitalisation X (HUF) 30/09/2022 1.81%
Capitalisation X (USD) 30/09/2022 1.81%
Capitalisation X Hedged (i) (EUR) 30/09/2022 1.83%
Capitalisation Y (USD) 30/09/2022 2.81%
Capitalisation Y Hedged (i) (EUR) 30/09/2022 2.83%
Capitalisation Z Hedged (EUR) 30/09/2022 0.19%
Capitalisation Zz Hedged (i) (EUR) 30/09/2022 0.02%
Distribution | Hedged (i) (EUR) 30/09/2022 0.91%
Distribution I (M) (USD) 30/09/2022 0.89%
Distribution I (M) Hedged (i) (PLN) 30/09/2022 0.91%
Distribution | (Q) Hedged (i) (GBP) 30/09/2022 0.92%
Distribution N Hedged (i) (EUR) 30/09/2022 0.93%
Distribution N (Q) (USD) 30/09/2022 0.91%
Distribution O Hedged (i) (EUR) 30/09/2022 0.69%
Distribution O (Q) (USD) 30/09/2022 0.67%
Distribution P Hedged (i) (EUR) 30/09/2022 1.53%
Distribution P (Q) (USD) 30/09/2022 1.51%
Distribution R (Q) (USD) 30/09/2022 1.02%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 3,766,147,196.16
Undertakings for collective investment 335,010,848.96
Bonds and other debt instruments 3,325,730,695.08
Money market instruments 105,405,652.12
Total financial derivative instruments 2 9,357,011.99
Futures 9,357,011.99
Cash at bank 195,517,388.85
Margin deposits 21,361,238.25
Other assets 4,16 363,155,675.36
Total assets 4,355,538,510.61
Current liabilities 4,16 (182,466,626.67)
Total financial derivative instruments 2 (74,213,270.26)
Forward foreign exchange contracts (74,213,270.26)
Total liabilities (256,679,896.93)
Net assets at the end of the year 4,098,858,613.68

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 340,257,187.63
Interest on bonds and other debt instruments 334,938,307.60
Bank interest 2,263,858.13
Interest on swaps 694.45
Other income 11 3,054,327.45
Total expenses (80,955,513.12)
Management fees 5 (50,564,937.55)
Fixed service fees 6 (19,347,678.52)
Overlay fees 7 (772,142.40)
Subscription tax 10 (1,611,623.48)
Interest on swaps (8,622,916.78)
Other expenses 12 (36,214.39)
Net investment income 259,301,674.51
Realised gains on securities portfolio 2 73,832,929.89
Realised losses on securities portfolio 2 (292,159,626.01)
Realised gains on financial derivative instruments 273,595,528.92
Realised losses on financial derivative instruments (786,405,156.55)
Realised gains on currency 18,869,754.15
Realised losses on currency (24,634,323.80)
Changes in net unrealised gains or (losses) on securities (1,843,216,268.33)
portfolio
Changes in net unrealised gains or (losses) on financial 49,300,520.13
derivative instruments
Result of operations (2,271,514,967.09)
Subscriptions 2,472,347,628.29
Redemptions (2,525,464,907.27)
Distribution (610,482,491.89)
Net assets at the beginning of the year 7,033,973,351.64
Net assets at the end of the year 4,098,858,613.68

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an 13,017,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 13,624,852.64 033
. . i A BOND 6.625% 17/02/2037
official stock exchange listing and/or dealt in on another regulated market 24,800,000 PERTAMINA PERSERO PT 2.300% 09/02/2031 UsD 18,624,120.23 0.44
5,950,000 PERTAMINA PERSERO PT 4.700% 30/07/2049 UsD 4,378,027.79 011
EMTN
Bonds and other debt instruments 1,000,000 PERTAMINA PERSERO PT 5.625% 20/05/2043 UsD 839,748.50 0.02
- EMTN
Mexico 1,200,000 PERUSAHA/AN/PENERBIT SBSN INDONESIA 111 UsD 1,014,470.64 0.02
2.800% 23/06/2030
8,900,000 CIBANCO SA INSTITUCION DE BANCA MULTIPLE  ysp 6,311,647.00 0.15 PERUSAHAAN PENERBIT SBSN INDONESIA Il
o 2,000,000 usb 1,413,714.86 0.03
TRUST CIB/3332 4.375% 22/07/2031 3.550% 09/06/2051
8,500,000 COMISION FEDERAL DE ELECTRICIDAD 4.688%  ysp 7,103,543.42 0.17 5.150,000 PERUSAHAAN PENERBIT SBSN INDONESIA Iil UsD 3,775,247.77 0.09
15/05/2029 " 3.800% 23/06/2050 B ’
5,000,000 COMISION FEDERAL DE ELECTRICIDAD 6.264% UsD 3,532,714.70 0.09 16,100,000 PERUSAHAAN PERSEROAN PERSERO PT UsD .632.585.56 0.24
15/02/2052 100 /032,285, -
PERUSAHAAN LISTRIK NEGARA 4.000%
6,000,000 MEXICO CITY AIRPORT TRUST 5.500% 31/07/2047 USD 3,727,829.10 0.09 30/06/2050 EMTN
1,500,000 MEXICO CITY AIRPORT TRUST 5.500% 31/10/2046 USD 928,839.98 0.02 5,850,000 PERUSAHAAN PERSEROAN PERSERO PT usD 3,706,934.34 0.09
6,200,000 MEXICO GOVERNMENT INTERNATIONALBOND  ygp 4,735,985.20 0.12 PERUSAHAAN LISTRIK NEGARA 4.375%
3.500% 12/02/2034 05/02/2050 EMTN
21,160,000 MEXICO GOVERNMENT INTERNATIONAL BOND  ysp 12,286,159.58 0.30 28,950,000 PERUSAHAAN PERSEROAN PERSERO PT usp 23,645,543.03 0.57
3.750% 19/04/2071 PERUSAHAAN LISTRIK NEGARA 6.150%
18,900,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 11,188,367.19 0.27 21/05/2048 EMTN
3.771% 24/05/2061 150,453,726.38  3.67
2,000,000 MEXICO GOVERNMENT INTERNATIONALBOND  j5p 1,411,870.58 0.03
4.350% 15/01/2047 Turkey
6,962,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 4,805,117.12 012
4.400% 12/02/2052 8,670,000 ISTANBUL METROPOLITAN MUNICIPALITY Usb 7,688,142.87 0.19
1,300,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 935,035.45 0.02 10.750% 12/04/2027
4.500% 31/01/2050 21,000,000 ISTANBUL METROPOLITAN MUNICIPALITY 6.375% jsp 16,813,398.21 0.41
18,000,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 13,142,686.50 0.32 09/12/2025
4.600% 10/02/2048 5,685,000 PEGASUS HAVA TASIMACILIGI AS 9.250% UsD 5,206,360.35 013
3,260,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 2,508,584.90 0.06 30/04/2026
5.000% 27/04/2051 5,831,000 TURKEY GOVERNMENT INTERNATIONALBOND  sp 7,477,910.29 018
12,800,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 9,886,232.70 0.24 4.750% 26/01/2026
5.750% 12/10/2110 GMTN 3,676,000 TURKEY GOVERNMENT INTERNATIONALBOND  ysp 3,009,956.44 0.07
4,500,000 PETROLEOS MEXICANOS 5.500% 27/06/2044 usb 2,364,330.51 0.06 4.875% 09/10/2026
14,300,000 PETROLEOS MEXICANOS 5.950% 28/01/2031 usD 9,653,00822 024 4,400,000 Ii’;’;SY;C/)XEZ"(‘]’r:NT INTERNATIONALBOND  ysp 2,471,012.94  0.06
875%
13,750,000 PETROLEOS MEXICANOS 6.350% 12/02/2048 usb 7,376,797.59 0.18 15,640,000 TURKEY GOVERNMENT INTERNATIONALBOND  ysp 11,176,495.55 027
12,400,000 PETROLEOS MEXICANOS 6.375% 23/01/2045 usb 6,825,255.86 0.17 gi};ﬁg%ﬁﬁ?&o&m INTERNATIONAL BOND
6,600,000 PETROLEOS MEXICANOS 6.500% 02/06/2041 UsD 3,769,216.37 0.09 36,350,000 5.750% 11/05/2047 usb 21,788,035.88 054
4,238,000 PETROLEOS MEXICANOS 6.625% PERP usb 2,226,662.28 0.05 16,450,000 TURKEY GOVERNMENT INTERNATIONAL BOND usb 11,916,963.32 0.29
5.875% 26/06/2031
1,000,000 PETROLEOS MEXICANOS 6.700% 16/02/2032 usb 703,426.02 0.02 6,330,000 TURKEY GOVERNMENT INTERNATIONALBOND 5p 1,660,698.67 o1
43,178,000 PETROLEOS MEXICANOS 6.750% 21/09/2047 usb 24,049,561.37 0.58 5.950% 15/01/2031
7,210,000 PETROLEOS MEXICANOS 6.875% 16/10/2025 usD 6,768,374.02 017 1,500,000 ;%’;';‘;Yﬁf/)g’f;"é’rfm INTERNATIONALBOND - ysp 925,069.28 0.02
.000%
20,000,000 PETROLEOS MEXICANOS 6.950% 28/01/2060 usb 11,058,618.60 0.27 14,065,000 TURKEY GOVERNMENT INTERNATIONALBOND s 10,161,365.02 0.25
40,000,000 PETROLEOS MEXICANOS 7.690% 23/01/2050 usb 24,459,260.80 0.60 6.500% 20/09/2033
29,550,000 TURKEY GOVERNMENT INTERNATIONALBOND  jspy 19,665,034.47 0.48
181,759,125.06 4.43 6.625% 17/02/2045
d } 25,375,000 TURKIVE IHRACAT KREDI BANKASI AS 5.750% UsD 21,001,571.05 051
Indonesia 06/07/2026
TURKIYE IHRACAT KREDI BANKASI AS 8.250%
3,200,000 HUTAMA KARYA PERSERO PT 3.750% 11/05/2030  ysp 2,817,071.94 0.07 2210000 - /01/2024 8 usb 2,151,396.19 0.05
EMTN
4,050,000 INDONESIA ASAHAN ALUMINIUM PERSERO PT  jsp 3,921,670.24 0.10 146,113,410.53  3.56
4.750% 15/05/2025 -~ .
15,150,000 INDONESIA ASAHAN ALUMINIUM PERSERO PT  ysp 13,431,079.40 033 Dominican Republic
5.450% 15/05/2030
6,650,000 INDONESIA ASAHAN ALUMINIUM PERSERO PT UsD 4.948.916.10 012 14,975,000 BANCO DE RESERVAS DE LA REPUBLICA usb 14,980,238.26 0.37
2200 5 800% 15/05/2050 G DOMINICANA 7.000% 01/02/2023
8980,000 INDONESIA GOVERNMENT INTERNATIONAL EUR 6.547.278.75 0.16 7,750,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usp 6,110,539.50 0.15
T BOND 1.400% 30/10/2031 e ' ?,gm.f:i/ﬁi@fﬁ&c INTERNATIONAL BOND
700,000 INDONESIA GOVERNMENT INTERNATIONAL Usb 549,807.94 0.01 31,200,000 UsD 23,423,421.22 0.56
© " BOND 2.150% 28/07/2031 o A égﬁlﬁléi/lgilggjéLlc INTERNATIONAL BOND
1500,000 'NDONESIA GOVERNMENT INTERNATIONAL UsD 1297.932.38 003 18,000,000 usb 12,180,317.58 0.30
T BOND 3550% 31/03/2032 s - gg%kla/r\?}z/ezﬁélJc INTERNATIONAL BOND
650,000 'NDONESIA GOVERNMENT INTERNATIONAL UsD 1908,942.71 0.05 5,838,000 UsD 5,028,964.06 0.12
S BOND3.700% 30/10/2049 o ‘ gg%ﬁﬁ/ﬁz;{gg&guc INTERNATIONAL BOND
3.105,000 'NDONESIA GOVERNMENT INTERNATIONAL UsD 2.374.746.10 0.06 200,000 UsD 194,449.75 0.00
" BOND 4.200% 15/10/2050 e ’ 5.500% 270112025 ONALBO
8200,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 6,.370.257.00 0.16 39,700,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usp 26,142,051.41 0.63
© " BOND 4.300% 31/03/2052 o . ggﬁmlg/rx?lk/szggguc INTERNATIONAL BOND
5450,000 'NDONESIA GOVERNMENT INTERNATIONAL Usb 4.308,158.56 011 11,500,000 UsD 10,459,417.67 0.26
" BOND 4.350% 11/01/2048 T A Sg‘ﬁﬁ.ﬁ.éi’ﬁﬁ’éfﬁéuc INTERNATIONAL BOND
3,525,000 /NDONESIA GOVERNMENT INTERNATIONAL UsD 2.679,401.74 0.07 1,800,000 UsD 1,462,213.37 0.04
T BOND 4.450% 15/04/2070 U ' Sg‘ﬁ,ﬂﬁ.ﬁi’,ﬂ’i’éfﬁéuc INTERNATIONAL BOND
3,460,000 'NDONESIA GOVERNMENT INTERNATIONAL UsD 324922223 0.08 8,915,000 usb 6,434,298.37 0.16
o BOND 45650% 20/09/2032 o A gé%ﬁlgi/l\?sf@gdguc INTERNATIONAL BOND
15,667,000 INDONESIA GOVERNMENT INTERNATIONAL Usp 14,240, 878.42 0.35 12,875,000 usb 9,461,246.92 0.23
T BOND 5.250% 17/01/2042 EMTN o - gg(la/[l)lnNoltsA/rfl)zR/EZngLlc INTERNATIONAL BOND
1,259,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 1,152,217.51 0.03 14,000,000 UsD 10,907,762.04 0.27
BOND 5.450% 20/09/2052 6.850% 27/01/2045

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
14,000,000 POMINICAN REPUBLIC INTERNATIONAL BOND UsD 11,766,363.56 0.29 11,700,000 EMPRESA DE TRANSPORTE DE PASAJEROS METRO js5p 8,767,186.74 021
7.450% 30/04/2044 SA 4.700% 07/05/2050
5,314,000 EMPRESA GENERADORA DE ELECTRICIDAD HAINA  j5p 4,292,876.11 0.10 101,918,999.27  2.49
SA 5.625% 08/11/2028
142,844,159.82  3.48 United Arab Emirates
Qatar 5,200,000 ABU DHABI GOVERNMENT INTERNATIONAL UsD 3,576,067.20 0.09
BOND 3.000% 15/09/2051 EMTN
17,950,000 QATAR ENERGY 2.250% 12/07/2031 usb 14,457,442.47 0.35 46,740,000 ABU DHABI GOVERNMENT INTERNATIONAL usb 32,827,928.74 0.81
N BOND 3.125% 30/09/2049
28,100,000 QATAR ENERGY 3.125% 12/07/2041 usb 20,469,792.88 0.50 5,535,000 ABU DHABI GOVERNMENT INTERNATIONAL usD 4513,149.78 011
27,600,000 QATAR ENERGY 3.300% 12/07/2051 usb 19,596,323.75 0.48 BOND 3.875% 16/04/2050 EMTN
13,230,000 QATAR GOVERNMENT INTERNATIONAL BOND UsD 11,649,862.65 0.28 4,020,000 ABU DHABI PORTS CO PJSC 2.500% 06/05/2031  ysp 3,268,267.80 0.08
4.400% 16/04/2050 EMTN
41,910,000 QATAR GOVERNMENT INTERNATIONAL BOND Usp 38,766,305.33 0.95 22,450,000 EMIRATE OF DUBAI GOVERNMENT usb 15,039,749.12 0.38
e 4.817% 14/03/2049 T INTERNATIONAL BOND 3.900% 09/09/2050 EMTN
12,750,000 QATAR GOVERNMENT INTERNATIONAL BOND Usb 12,332,324.54 0.30 4,681,000 EMIRATES DEVELOPMENT BANK PJSC 1.639% usp 4,213,399.79 0.10
5-103%23/04/2048 él'r’r\{gﬁl/czgé%fAMRTT’\r:AENT GOVERNMENT OF
7,900,000 usb 4,690,267.37 0.11
117,272,051.62  2.86 SHARJAH MTN 4.000% 28/07/2050
. 6,730,000 FINANCE DEPARTMENT GOVERNMENT OF UsD 7,549,436.17 0.18
United States SHARJAH 3.625% 10/03/2033 EMTN
FINANCE DEPARTMENT GOVERNMENT OF
2,502,966 BRAZIL LOAN TRUST 1 5.477% 24/07/2023 usp 2,482,78564 0.6 530,000 RIAH 4.375% 10/03/2051 EMTN usb 337054092 0.08
47,500,000 UNITED STATES TREASURY NOTE/BOND 0.125%  ysp 47,377,539.30 115 8,590,000 MDGH GMTN RSC LTD 3.700% 07/11/2049 EMTN ~ USD 6,602,190.42 0.16
31/10/2022
25,000,000 UNITED STATES TREASURY NOTE/BOND 1.500%  ysp 24,038,086.00 0.59 11,200,000 MDGH GMTN RSC LTD 3.950% 21/05/2050 GMTN  USD 9,055,936.40 0.22
29/02/2024 y 8,410,000 NBK TIER 1 LTD FRN PERP usb 7,150,869.52 0.17
40,700,000 UNITED STATES TREASURY NOTE/BOND 2.000%  sp 40,610,968.75 0.99
30/11/2022 101,857,803.23  2.49
114,509,379.69  2.79 saudi Arabia
Egypt 4,920,000 SAUDI ARABIAN OIL CO 3.250% 24/11/2050 usb 3,298,759.29 0.08
9,850,000 SAUDI ARABIAN OIL CO 3.500% 24/11/2070 usb 6,351,262.86 0.15
300,000 EGYPT GOVERNMENT INTERNATIONAL BOND EUR 170,357.59 0.00 11/
5.625% 16/04/2030 EMTN 11,675,000 SAUDI GOVERNMENT INTERNATIONAL BOND EUR 8,273,992.25 0.20
14,890,000 EGYPT GOVERNMENT INTERNATIONAL BOND EUR 8,493,208.07 0.21 T 2.000% 09/07/2039 o
6.375% 11/04/2031 EMTN 9,885,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 6.725146.67 0.16
5,100,000 EGYPT GOVERNMENT INTERNATIONAL BOND usD 3,069,600.60 0.07 3.250% 17/11/2051 EMTN
7.052% 15/01/2032 EMTN 17,506,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 11,.877.425.36 0.29
45,507,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 23,430,171.34 057 T 3.450% 02/02/2061 EMTN o
7.500% 16/02/2061 EMTN 12,000,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 8,881,401.84 0.22
20,820,000 EGYPT GOVERNMENT INTERNATIONAL BOND usp 12,511,308.47 0.31 3.750% 21/01/2055 EMTN
7.625% 29/05/2032 2,950,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 2.483.246.40 0.06
4,300,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 2,236,330.33 0.05 ’ 4.500% 22/04/2060 EMTN o
7.903% 21/02/2048 30,740,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 25,979,865.20 0.64
7,270,000 EGYPT GOVERNMENT INTERNATIONAL BOND usp 3,911,752.40 0.10 4.500% 26/10/2046 EMTN
8.150% 20/11/2059 EMTN 17,850,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 15.181.275.60 038
13,855,000 EGYPT GOVERNMENT INTERNATIONAL BOND usD 7,679,539.70 0.19 4.625% 04/10/2047 EMTN
8.500% 31/01/2047 10,120,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 9,126,933.81 0.22
41,095,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 22,660,805.85 055 T 5.000% 17/04/2049 EMTN o
8.700% 01/03/2049
22,330,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 12,218,777.49 030 98,179,309.28  2.40
8.750% 30/09/2051 EMTN Bahrai
28,495,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 15,821,716.82 039 ahrain
8.875% 29/05/2050 13,400,000 BAHRAIN GOVERMMENT INTERNATIONAL BOND  yjsp 10,976,555.46 027
112,203,568.66 2.74 5.625% 30/09/2031
10,185,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  j5p 8,898,274.56 0.22
Chile 4.250% 25/01/2028 EMTN
23,133,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  sp 17,934,903.40 0.44
2,400,000 CHILE GOVERNMENT INTERNATIONAL BOND usD 1,925,479.34 0.05 5.250% 25/01/2033 EMTN
2.450% 31/01/2031 13,650,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  ysp 9,451,586.64 0.23
16,000,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 10,816,790.08 0.26 T 6.000% 19/09/2044 o
3.100% 07/05/2041 28,245 000 BAHRAIN GOVERNMENT INTERNATIONALBOND  j5p 19,615,850.28 0.47
23,900,000 CHILE GOVERNMENT INTERNATIONAL BOND usD 13,883,693.55 0.34 6.250% 25/01/2051 EMTN
3.100% 22/01/2061 8,000,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  ysp 7 674,769.44 0.19
14,270,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 8,134,561.27 0.20 T 7.000% 12/10/2028 o
3.250% 21/09/2071 3,440,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  (j5p 3,279,251.96 0.08
5,611,000 CHILE GOVERNMENT INTERNATIONAL BOND usD 3,701,852.65 0.09 7.375% 14/05/2030
3.500% 15/04/2053 15,025,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  j5p 11,952,758.02 0.29
32,000,000 CHILE GOVERNMENT INTERNATIONAL BOND usD 21,722,667.84 0.54 7.500% 20/09/2047
3.500% 25/01/2050 OIL AND GAS HOLDING CO BSCC/THE 7.625%
1,100,000 CHILE GOVERNMENT INTERNATIONAL BOND usp 897,733.40 0.02 2,550,000 07/11/2024 usb 2,535,074.57 0.06
3.500% 31/01/2034
4,000,000 CHILE GOVERNMENT INTERNATIONAL BOND Usb 2,925,102.52 0.07 92,319,024.33  2.25
4.000% 31/01/2052 Colombi
4,790,000 CHILE GOVERNMENT INTERNATIONAL BOND Usb 3,787,094.56 0.09 olombia
4.340% 07/03/2042 COLOMBIA GOVERNMENT INTERNATIONAL BOND
2,000,000 usb 1,438,004.72 0.04
16,076,000 EMPRESA DE LOS FERROCARRILES DELESTADO  ysp 8,088,702.97 0.22 3.000% 30/01/2030
3.068% 18/08/2050 COLOMBIA GOVERNMENT INTERNATIONAL BOND
7,800,000 usb 5,436,070.61 0.13
27,940,000 EMPRESA DE TRANSPORTE DE PASAJEROS METRO jspy 16,368,134.35 0.40 800,000 5% 15/04/2031 /436,
SA 3.693% 13/09/2061 12,000,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND  jsp 8,121,198.12 0.20
3.250% 22/04/2032
30,000,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND j5py 15,334,238.70 037
3.875% 15/02/2061

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 30/09/2022 (continued)

Quantity/
Nominal

18,800,000

1,300,000
43,900,000
15,304,000

12,400,000
6,000,000
2,800,000

12,400,000
9,000,000
6,225,000
9,000,000

19,880,000

21,650,000

18,817,000
3,400,000

13,000,000
1,650,000
2,000,000

8,000,000

21,000,000
17,900,000
19,805,000
27,595,000
15,100,000

13,000,000

13,429,000
8,150,000

54,940,000
21,490,000

20,680,000

2,800,000

4,888,000
3,500,000

3,100,000

20,400,000

Name

COLOMBIA GOVERNMENT INTERNATIONAL BOND

4.125% 15/05/2051

COLOMBIA GOVERNMENT INTERNATIONAL BOND
4.125% 22/02/2042

COLOMBIA GOVERNMENT INTERNATIONAL BOND
5.000% 15/06/2045

COLOMBIA GOVERNMENT INTERNATIONAL BOND
5.200% 15/05/2049

ECOPETROL SA 4.625% 02/11/2031

ECOPETROL SA 5.875% 02/11/2051
EMPRESAS PUBLICAS DE MEDELLIN ESP 4.375%
15/02/2031

Panama

AEROPUERTO INTERNACIONAL DE TOCUMEN SA
5.125% 11/08/2061
BANCO NACIONAL DE PANAMA 2.500%

11/08/2030

PANAMA GOVERNMENT INTERNATIONAL BOND
2.252% 29/09/2032

PANAMA GOVERNMENT INTERNATIONAL BOND
3.362% 30/06/2031

PANAMA GOVERNMENT INTERNATIONAL BOND

3.870% 23/07/2060
PANAMA GOVERNMENT INTERNATIONAL BOND
3.870% 23/07/2060
PANAMA GOVERNMENT INTERNATIONAL BOND

4.300% 29/04/2053
PANAMA GOVERNMENT INTERNATIONAL BOND
4.500% 01/04/2056
PANAMA GOVERNMENT INTERNATIONAL BOND
4.500% 01/04/2056
PANAMA GOVERNMENT INTERNATIONAL BOND
4.500% 16/04/2050
PANAMA GOVERNMENT INTERNATIONAL BOND
4.500% 19/01/2063
PANAMA GOVERNMENT INTERNATIONAL BOND
8.125% 28/04/2034

Brazil

BRAZILIAN GOVERNMENT INTERNATIONAL BOND
3.750% 12/09/2031
BRAZILIAN GOVERNMENT INTERNATIONAL BOND
3.875% 12/06/2030
BRAZILIAN GOVERNMENT INTERNATIONAL BOND
4.750% 14/01/2050
BRAZILIAN GOVERNMENT INTERNATIONAL BOND

4.750% 14/01/2050
BRAZILIAN GOVERNMENT INTERNATIONAL BOND
5.000% 27/01/2045
BRAZILIAN GOVERNMENT INTERNATIONAL BOND
5.625% 21/02/2047

South Africa

ESKOM HOLDINGS SOC LTD 8.450% 10/08/2028
REPUBLIC OF SOUTH AFRICA GOVERNMENT

INTERNATIONAL BOND 5.650% 27/09/2047
REPUBLIC OF SOUTH AFRICA GOVERNMENT
INTERNATIONAL BOND 5.750% 30/09/2049
REPUBLIC OF SOUTH AFRICA GOVERNMENT

INTERNATIONAL BOND 5.875% 20/04/2032
REPUBLIC OF SOUTH AFRICA GOVERNMENT

INTERNATIONAL BOND 7.300% 20/04/2052

Peru

CORP FINANCIERA DE DESARROLLO SA
15/07/2029 FRN

FONDO MIVIVIENDA SA 4.625% 12/04/2027
PERUVIAN GOVERNMENT INTERNATIONAL BOND

1.250% 11/03/2033
PERUVIAN GOVERNMENT INTERNATIONAL BOND
1.862% 01/12/2032
PERUVIAN GOVERNMENT INTERNATIONAL BOND
2.780% 01/12/2060

Currency

usb

uso

usb

uso

usb
usb
usb

usb

usb

usb

usb

usb

uso

usb

usb

usb

usb

usob

usb

usb

usb

usb

usb

usop

usb

usb
usb

usb

uso

usb

usb
EUR

usop

usb

Market value
in USD

10,084,174.49
743,417.01
26,766,651.81
9,445,357.61

8,678,954.68
3,510,892.02
1,949,974.54

91,508,934.31

8,876,881.74
6,613,870.23
4,378,122.62
7,302,750.48
11,763,777.09
12,811,155.63
12,543,087.61
2,290,921.09
8,759,404.16
1,144,106.07
1,308,531.00

9,197,272.08

86,989,879.80

17,006,440.71
14,831,022.09
13,592,535.32
18,938,955.42
11,017,896.65
10,006,763.78

85,393,613.97

11,409,766.68
5,197,092.73

35,059,522.03
17,696,427.03

15,652,780.72

85,015,589.19

2,637,181.82

4,580,227.67
2,285,949.74

2,185,523.31

11,026,196.33

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

NAV

0.25
0.02
0.64
0.23

0.21
0.09
0.05

2.23

0.22
0.16
0.11
0.18

0.29

0.31
0.06
0.21

0.03

0.22

2.12

0.41
0.36
0.33
0.47
0.27

0.24

2.08

0.28
0.13

0.43

0.38

2.07

0.06

0.11
0.06

0.05

0.27

Quantity/
Nominal

8,720,000
54,700,000
4,900,000
15,200,000

18,200,000

3,000,000
5,600,000
13,200,000
1,000,000
3,000,000
500,000

62,200,000

13,140,000

3,250,000
20,910,000
23,550,000
27,925,000
32,545,000

4,000,000

500,000
6,650,000

20,000,000
3,750,000
1,000,000
5,000,000
1,500,000

17,780,000

23,064,000

15,115,000
41,525,000
12,930,000

4,775,000

20,460,000

Name

PERUVIAN GOVERNMENT INTERNATIONAL BOND

3.000% 15/01/2034

PERUVIAN GOVERNMENT INTERNATIONAL BOND
3.230% 28/07/2121

PERUVIAN GOVERNMENT INTERNATIONAL BOND
3.300% 11/03/2041

PERUVIAN GOVERNMENT INTERNATIONAL BOND
3.600% 15/01/2072

PETROLEOS DEL PERU SA 5.625% 19/06/2047

Virgin Islands

HUARONG FINANCE 2017 CO LTD 4.750%
27/04/2027
HUARONG FINANCE 2017 CO LTD 4.950%

07/11/2047 EMTN
HUARONG FINANCE 2019 CO LTD 3.375%
24/02/2030 EMTN
HUARONG FINANCE 2019 CO LTD 3.625%

30/09/2030 EMTN

HUARONG FINANCE 2019 CO LTD 3.875%
13/11/2029 EMTN

HUARONG FINANCE 2019 CO LTD 4.500%
29/05/2029 EMTN

1MDB GLOBAL INVESTMENTS LTD 4.400%
09/03/2023

Nigeria

NIGERIA GOVERNMENT INTERNATIONAL BOND
6.125% 28/09/2028 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
6.500% 28/11/2027 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
7.375% 28/09/2033 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND

7.625% 28/11/2047 EMTN
NIGERIA GOVERNMENT INTERNATIONAL BOND
7.696% 23/02/2038 EMTN
NIGERIA GOVERNMENT INTERNATIONAL BOND

8.250% 28/09/2051 EMTN
NIGERIA GOVERNMENT INTERNATIONAL BOND

8.375% 24/03/2029 EMTN

Philippines

GLOBE TELECOM INC 3.000% 23/07/2035
PHILIPPINE GOVERNMENT INTERNATIONAL BOND
1.750% 28/04/2041

PHILIPPINE GOVERNMENT INTERNATIONAL BOND

2.650% 10/12/2045
PHILIPPINE GOVERNMENT INTERNATIONAL BOND
2.950% 05/05/2045
PHILIPPINE GOVERNMENT INTERNATIONAL BOND
3.700% 01/03/2041
PHILIPPINE GOVERNMENT INTERNATIONAL BOND
3.700% 02/02/2042
PHILIPPINE GOVERNMENT INTERNATIONAL BOND
3.950% 20/01/2040
PHILIPPINE GOVERNMENT INTERNATIONAL BOND

4.200% 29/03/2047
POWER SECTOR ASSETS & LIABILITIES

MANAGEMENT CORP 9.625% 15/05/2028

Oman

OMAN GOVERNMENT INTERNATIONAL BOND

6.500% 08/03/2047
OMAN GOVERNMENT INTERNATIONAL BOND

6.750% 17/01/2048
OMAN GOVERNMENT INTERNATIONAL BOND

7.000% 25/01/2051
0Q SAOC 5.125% 06/05/2028

Romania

ROMANIAN GOVERNMENT INTERNATIONAL
BOND 2.625% 02/12/2040

Currency

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usob

usb

usop

usb
EUR

usb

uso

usb

usb

usb

usb

usb

usb

usb

usb

EUR

Market value
in USD

6,563,356.17
29,494,935.24
3,362,164.89
9,141,219.81

10,924,824.64
82,201,579.62

2,363,752.95
3,415,679.90
8,630,767.99
653,775.15
2,063,082.81
358,656.49
59,530,141.51

77,015,856.80

8,690,040.84
2,341,618.86
12,576,902.47
13,013,168.33
16,217,722.16
18,241,575.02
2,861,222.76

73,942,250.44

357,105.23
3,930,945.41

12,373,572.20
2,466,985.31
775,258.38
3,840,827.90
1,194,192.71
13,848,884.32

27,600,817.50

66,388,588.96

11,827,275.44
33,274,033.58
10,662,299.49

4,264,427.73
60,028,036.24

10,262,212.05

NN (L)

NAV

0.16
0.73
0.08
0.22

0.27
2.01

0.06
0.08
0.21
0.02
0.05
0.01
1.45

1.88

0.21

0.06

0.32
0.39
0.44

0.07

1.80

0.01
0.10

0.30

0.02
0.09
0.03

0.34

1.62

0.29
0.81
0.26

0.10
1.46

0.26
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
14,985,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 7,507,129.20 018 2,300,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  js5p 2,762,830.50 0.07
BOND 2.750% 14/04/2041 EMTN 7.625% 21/03/2036
16,285,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 8,205,665.49 0.20 46,405,628.16  1.13
BOND 2.875% 13/04/2042 EMTN
2,000,000 ROMANIAN GOVERNMENT INTERNATIONAL UsD 1,422,575.52 0.03 Hong Kon
BOND 3.000% 14/02/2031 g Kong
18,000,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 9,075,838.06 0.2 28,500,000 CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029  USD 25,061,399.76  0.61
BOND 3.375% 28/01/2050 EMTN
5800000 ROMANIAN GOVERNMENT INTERNATIONAL Usp 3,230,035.60 0.08 22,027,000 CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027  USD 20,480,213.18 0.50
" BOND 4.000% 14/02/2051 o
11,500,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 7,421,184.84 018 45,541,612.94  1.11
BOND 4.625% 03/04/2049 EMTN
9,540,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 9,015,273.85 0.22 Paraguay
BOND 5.000% 27/09/2026 10,900,000 PARAGUAY GOVERNMENT INTERNATIONAL ) 7,843,780.50 0.19
56,139,914.61 1.37 BOND 2.739% 29/01/2033
15,209,000 PARAGUAY GOVERNMENT INTERNATIONAL Usb 13,543,498.76 033
Ecuador BOND 4.950% 28/04/2031
23,300,000 PARAGUAY GOVERNMENT INTERNATIONAL UsD 17,166,347.46 0.42
28,049,999 ECUADOR GOVERNMENT INTERNATIONAL BOND  y5p 8,260,741.25 0.20 BOND 5.400% 30/03/2050
ZCP 31/07/2030 5,100,000 PARAGUAY GOVERNMENT INTERNATIONAL Usb 3,843,514.07 0.09
54,886,300 ECUADOR GOVERNMENT INTERNATIONAL BOND  ysp 16,452,744.22 0.40 BOND 5.600% 13/03/2048
1.500% 31/07/2040 STEP-UP
76,899,099 ECUADOR GOVERNMENT INTERNATIONAL BOND  jsp 25,608,767.72 0.63 42,397,140.79  1.03
2.500% 31/07/2035 STEP-UP Malaysia
11,634,021 ECUADOR GOVERNMENT INTERNATIONAL BOND  jp 5,553,272.60 014 \
5.500% 31/07/2030 STEP-UP 1,000,000 DUA CAPITAL LTD 1.658% 11/05/2026 usd 870,180.94 0.02
55,965,525.79  1.37 4,000,000 DUA CAPITAL LTD 2.780% 11/05/2031 usb 3,131,553.64 0.08
Kazakhstan 4,700,000 MALAYSIA WAKALA SUKUK BHD 3.075% UsD 3,533,269.13 0.09
28/04/2051
5,750,000 KAZAKHSTAN GOVERNMENT INTERNATIONAL UsD 4,420,418.65 0.11 26,700,000 PETRONAS CAPITAL LTD 3.404% 28/04/2061 usD 18,000,046.90 0.43
BOND 4.875% 14/10/2044 EMTN
5,500,000 KAZMUNAYGAS NATIONAL CO ISC 3.500% UsD 3,617,569.78 0.09 3,000,000 PETRONAS CAPITAL LTD 4.500% 18/03/2045 Usb 2,685,859.89 0.07
14/04/2033 EMTN
68,914,000 KAZMUNAYGAS NATIONAL CO JSC 5.750% Usb 45,584,735.85 111 11,795,000 PETRONAS CAPITAL LTD 4.550% 21/04/2050 UsD 10,342,381.82 0.25
19/04/2047 EMTN
3,000,000 KAZMUNAYGAS NATIONAL CO JSC 6.375% usp 2,082,182.49 0.05 775,000 PETRONAS CAPITAL LTD 4.800% 21/04/2060 usD 691,541.97 0.02
24/10/2048 EMTN
55,704,906.77 1.36 39,254,834.29  0.96
Ukraine Guatemala
10,820,000 NPC UKRENERGO 6.875% 09/11/2026 usD 2,048,330.20 0.05 10,300,000 GUATEMALA GOVERNMENT BOND 4.650% usb 7,232,181.26 0.18
07/10/2041
15,735,000 ;z’;gg/’;g;g‘cv OF ROADS OF UKRAINE 6.250%  ysp 2,849,763.49 0.07 2,000,000 GUATEMALA GOVERNMENT BOND 4.900% UsD 1,746,675.02 0.04
01/06/2030
76,300,000 gf};:%iff::ﬁNMENT INTERNATIONAL BOND  ysp 21,397,979.44 0.53 4,212,000 GUATEMALA GOVERNMENT BOND 5.250% UsD 3,801,923.89 0.09
10/08/2029
300,000 2';';’;”2“75/?10/\;2*;';“"'5“7 INTERNATIONALBOND  yR 54,633.27 0.00 4,500,000 GUATEMALA GOVERNMENT BOND 5.375% UsD 3,933,714.02 0.10
. 24/04/2032
17,740,000 g’;’;‘;&‘;f/g:;zko"‘z’;'ENT INTERNATIONAL BOND - ysp 3,250,980.78 0.08 27,500,000 GUATEMALA GOVERNMENT BOND 6.125% UsD 22,520,678.95 055
49,300,000 UKRAINE GOVERNMENT INTERNATIONALBOND  j5p 8,930,364.20 0.22 01/06/2050
7.253% 15/03/2033 39,235,173.14  0.96
60,500,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  ysp 10,089,353.71 027 .
7.375% 25/09/2032 Argentina
750,000 UKRAINE GOVERNMENT INTERNATIONALBOND  jsp 172,314.47 0.00
7.750% 01/09/2023 9,200,000 ARGENTINE REPUBLIC GOVERNMENT EUR 1,683,465.59 0.04
300,000 UKRAINE GOVERNMENT INTERNATIONALBOND ~ j5p 58,954.96 0.00 INTERNATIONAL BOND 0.125% 09/07/2030
00 750% 01/09/2025 ¢ 19,592,060 ARGENTINE REPUBLIC GOVERNMENT EUR 3,421,204.72 0.08
16,300,000 UKRAINE GOVERNMENT INTERNATIONAL BOND s 4,062,210.54 0.10 INTERNATIONAL BOND 0.875% 09/07/2035 STEP-
7.750% 01/08/2027 X;GENTINE REPUBLIC GOVERNMENT
7 UKRAINE GOVERNMENT INTERNATIONAL BOND D 1628533 04 138,000,000 usb 25,081,785.66 0.62
500,000 9.750% 01/11/2028 us /628,533.80 00 INTERNATIONAL BOND 1.500% 09/07/2035 STEP-
up
55,443,418.86  1.36 4,000,000 ARGENTINE REPUBLIC GOVERNMENT UsD 741,879.04 0.02
INTERNATIONAL BOND 1.500% 09/07/2046 STEP-
Jordan up
JORDAN GOVERNMENT INTERNATIONAL BOND 88,000,000 ARGENTINE REPUBLIC GOVERNMENT usD 457,262.96 0.01
9,270,000 4.950% 07/07/2025 uUsb 8,528,828.09 021 INTERNATIONAL BOND 15/12/2035 FRN
25.906,000 JORDAN GOVERNMENT INTERNATIONAL BOND  ysp 20,936,628.44 0.51 32,015,220 ARGENTINE REPUBLIC GOVERNMENT EUR 6,557,876.29 0.16
T 6 850% 07/07/2030 At - INTERNATIONAL BOND 2.750% 09/07/2041 STEP-
21,980,000 JORDAN GOVERNMENT INTERNATIONAL BOND  jsp 15,918,210.09 0.39 up
7.375% 10/10/2047 2,883,829 PROVINCIA DE BUENOS AIRES/GOVERNMENT EUR 819,098.01 0.02
5,150,000 JORDAN GOVERNMENT INTERNATIONALBOND  ysp 4,871,593.99 012 BONDS 4.000% 01/09/2037 EMTN STEP-UP
7.750% 15/01/2028 38,762,572.27 0.95
50,255,260.61 1.23
Angola
Uruguay 3,540,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  ysp 2,663,952.02 0.06
49,000,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  j5p 43,642,797.66 1.06 8.000% 26/11/2029 EMTN
4.975% 20/04/2055 8,445,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  j5p 6,258,912.61 015
8.750% 14/04/2032
36,510,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  ysp 24,488,601.30 0.60
9.125% 26/11/2049 EMTN

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
6,465,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  ysp 4,365,873.85 011 28,500,000 BERMUDA GOVERNMENT INTERNATIONAL BOND jsp 19,003,527.83 0.47
9.375% 08/05/2048 3.375% 20/08/2050
37,777,339.78  0.92 7,571,000 BERMUDA GOVERNMENT INTERNATIONAL BOND  jsp 7,169,086.95 017
5.000% 15/07/2032
Ghana 3,403,000 INKIA ENERGY LTD 5.875% 09/11/2027 usD 3,164,975.26 0.08
2,882,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 1,212,346.04 0.03 35,250,970.96  0.86
ZCP 07/04/2025 .
2,200,000 GHANA GOVERNMENT INTERNATIONALBOND  js5p 1,590,661.25 0.04 Costa Rica
10.750% 14/10/2030 AUTOPISTAS DEL SOL SA/COSTA RICA 7.375%
7,745,688 375% UsD 6,979,905.45 017
14,645,000 GHANA GOVERNMENT INTERNATIONALBOND  jsp 5,443,395.66 013 TAS888 /122030 1979,
8.625% 07/04/2034 COSTA RICA GOVERNMENT INTERNATIONAL
9,000,000 UsD 6,401,061.36 0.16
18,133,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 6,633,236.72 0.16 BOND 5.625% 30/04/2043
8.627% 16/06/2049 COSTA RICA GOVERNMENT INTERNATIONAL
6,000,000 UsD 5,520,569.16 0.13
22,165,000 GHANA GOVERNMENT INTERNATIONALBOND  jsp 8,147,248.90 0.20 000,000 ND 6.125% 18/02/2031 /520,
8.750% 11/03/2061 1,500,000 COSTA RICA GOVERNMENT INTERNATIONAL UsD 124381812 0.03
20,600,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 7,587,326.49 0.19 00000 D 7.000% 04/04/2044 1243,
8.875% 07/05/2042 COSTA RICA GOVERNMENT INTERNATIONAL
1,100,000 UsD 927,262.89 0.02
16,845,000 GHANA GOVERNMENT INTERNATIONALBOND  jsp 6,159,882.97 015 BOND 7.158% 12/03/2045
8.950% 26/03/2051 11,500,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD UsD 8,210,491.59 021
36,774,098.03 0.90 6.375% 15/05/2043
5,950,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD UsD 5,522,350.77 013
Pakistan 6.750% 07/10/2031
18,230,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  jsp 7,039,358.82 017 34,805,459.34  0.85
6.000% 08/04/2026 EMTN Sri Lank
5,600,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  j5p 2,101,479.35 0.05 ri Lanka
6.875% 05/12/2027
11,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  jspy 2,806,865.60 0.07
29,295,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  jsp 10,714,607.87 0.26 5.750% 18/04/2023
7.375% 08/04/2031 EMTN SRI LANKA GOVERNMENT INTERNATIONAL BOND
11,300,000 UsD 2,796,804.13 0.07
4,688,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  jsp 1,667,686.99 0.04 6.200% 11/05/2027
7.875% 31/03/2036 2775.000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 693,750.00 0.02
37,545,000 PAKISTAN GOVERNMENT INTERNATIONALBOND  yjsp 13,243,635.31 0.32 75000 " 0% 28/06/2024 2
8.875% 08/04/2051 EMTN SRILANKA GOVERNMENT INTERNATIONAL BOND
37,285,000 UsD 9,138,559.47 0.22
5,318,000 PAKISTAN WATER & POWER DEVELOPMENT UsD 1,906,836.07 0.05 6.750% 18/04/2028
AUTHORITY 7.500% 04/06/2031 600,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  j5p 153,349.45 0.00
36,673,604.41 0.89 6.825% 18/07/2026
6,377,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  j5p 1,657,143.86 0.04
Cayman Islands 6.850% 03/11/2025
16,250,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  jsp 4,043,895.70 0.10
1,000,000 AGILE GROUP HOLDINGS LTD 5.500% 17/05/2026 USD 273,752.02 0.01 6.850% 14/03/2024
2,800,000 AGILE GROUP HOLDINGS LTD 5.500% 21/04/2025 USD 813,718.42 0.02 17,220,000 ?RS';;;‘“;‘S\/GOS)’;Z’;MENT INTERNATIONAL BOND - ysp 4,264,312.76 0.10
.550%
3,000,000 AGILE GROUP HOLDINGS LTD 6.050% 13/10/2025 USD 844,679.01 0.02 15,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  yspy 3,801,516.05 0.09
6,609,271 BIOCEANICO SOVEREIGN CERTIFICATELTD ZCP ysp 6,036,717.71 015 7.850% 14/03/2029
05/06/2034 8,950,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 UsD 5,160,101.92 0.13
2,000,000 CHINA AOYUAN GROUP LTD 5.375% 13/09/2022  USD 136,203.52 0.00 34516,298.94 0.84
4,000,000 CHINA AOYUAN GROUP LTD 5.880% 01/03/2027  USD 254,446.20 0.01 e
1,000,000 CHINA AOYUAN GROUP LTD 6.350% 08/02/2024  USD 65,330.83 0.00 Bahamas
1,000,000 CHINA AOYUAN GROUP LTD 7.950% 19/02/2023  USD 65,762.76 0.00 1,000,000 BAHAMAS GOVERNMENT INTERNATIONAL BOND s 820,099.51 0.02
25,017,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD 1,613,689.81 0.04 gz&g"/’\;g/géclgsswm INTERNATIONAL BOND
3,500,000 DUBAI DOF SUKUK LTD 2.763% 09/09/2030 EMTN  USD 3,074973.97 008 22,500,000 0% 21/11/2028 usb 13,521,51158 033
3,500,000 FANTASIA HOLDINGS GROUP CO LTD 10.875% usD 314,852.13 0.01 29,800,000 BAHAMAS GOVERNMENT INTERNATIONAL BOND  ysp 17,352,186.57 0.42
09/01/2023 . 8.950% 15/10/2032
8,500,000 FANTASIA HOLDINGS GROUP CO LTD 11.875% UsD 764,541.26 0.02
01/06/2023 31,693,797.66 0.77
700,000 INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022  USD 699,078.63 0.02 Trinidad and Tobago
5,887,699 INTEROCEANICA IV FINANCE LTD ZCP 30/11/2025 USD 4,831,134.43 0.12 HERITAGE PETROLEUM CO LTD 9.000%
1,000,000 KAISA GROUP HOLDINGS LTD 11.250% usD 110,348.40 0.00 3,400,000 12/08/2029 .000% usp 3,564,468.47 0.09
16/04/2025
4.000,000 KAISA GROUP HOLDINGS LTD 11.700% UsD 436.943.56 0.01 10,800,000 TRINIDAD & TOBAGO GOVERNMENT usD 9,808,178.00 0.24
000000 1 /2025 ,943. - INTERNATIONAL BOND 4.500% 26/06/2030
2.000,000 KAISA GROUP HOLDINGS LTD 11.950% UsD 215.187.18 001 16,800,000 TRINIDAD & TOBAGO GOVERNMENT usp 15,257,165.78 0.37
000000 172023 /187. - INTERNATIONAL BOND 4.500% 26/06/2030
5,000,000 KAISA GROUP HOLDINGS LTD 9.375% 30/06/2024 USD 556,380.50 0.01 28,629,812.25  0.70
1,563,000 MALDIVES SUKUK ISSUANCE LTD 9.875% UsD 1,283,245.85 0.03
08/04/2026 Morocco
3,600,000 MUMTALAKAT SUKUK HOLDING CO 5.625% usD 3,604,873.57 0.09 9,200,000 MOROCCO GOVERNMENT INTERNATIONAL BOND  ysp 7,559,752.15 0.18
27/02/2024 2.375% 15/12/2027
1,107,652,630 NEON CAPITAL LTD/KY ZCP 06/01/2028 PY 5,929,111.60 0.14 31,009,000 MOROCCO GOVERNMENT INTERNATIONAL BOND (5, 17,598,817.16 0.43
3,914,479 PERU ENHANCED PASS-THROUGH FINANCELTD  ysp 3,672,21022 0.09 4.000% 15/12/2050
ZCP 02/06/2025
5,400,000 YUZHOU GROUP HOLDINGS CO LTD 7.700% usp 343,415.38 0.01 25,158,569.31  0.61
20/02/2025 El Salvador
35,940,596.96 0.89
7,500,000 EL SALVADOR GOVERNMENT INTERNATIONAL  sp 2,834,797.05 0.07
Bermuda BOND 6.375% 18/01/2027
1,650,000 EL SALVADOR GOVERNMENT INTERNATIONAL  jsp 528,746.33 001
7,400,000 BERMUDA GOVERNMENT INTERNATIONAL BOND js5p 5,913,380.92 014 BOND 7.124% 20/01/2050
2.375% 20/08/2030

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV Nominal inUSD  NAV
29,100,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 9,325,162.51 0.22 Iraq
BOND 7.125% 20/01/2050
22,425,000 EL SALVADOR GOVERNMENT INTERNATIONAL  ysp 7,235,262.55 018 20,264,063 IRAQ INTERNATIONAL BOND 5.800% 15/01/2028 ~ USD 16,637,552.38 041
BOND 7.625% 01/02/2041
8,605,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 2,670,593.76 0.07 16,637,552.38  0.41
BOND 7.625% 21/09/2034
975,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usp 323,286.13 0.01 Jersey
BOND 7.650% 15/06/2035
2,450,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 857,526.04 0.02 9,077,387 GALAXY PIPELINE ASSETS BIDCO LTD 2.160% usb 7,457,563.78 0.18
BOND 9.500% 15/07/2052 éi\ﬁgﬁéﬂms ASSETS BIDCO LTD 2.940%
9,170,437 -940% usb 6,977,950.31 0.17
23,775,37437  0.58 30/09/2040
Hungary 14,435,514.09  0.35
810,000 HUNGARY GOVERNMENT INTERNATIONAL BOND  yysp 557,235.53 0.01 Kenya
2125% 22/09/2031 REPUBLIC OF KENYA GOVERNMENT
HUNGARY GOVERNMENT INTERNATIONAL BOND 9,340,000 usb 5,709,214.07 0.14
23,350,000 3.125% 21/09/2051 usb 12,422,873.65 031 INTERNATIONAL BOND 6.300% 23/01/2034
UBLIC OF KENYA GOVERNMENT
5,150,000 HUNGARY GOVERNMENT INTERNATIONAL BOND  ysp 4,686,420.74 0.11 13,775,000 REP usD 8,303,330.18 0.20
5.250% 16/06/2029 INTERNATIONAL BOND 8.250% 28/02/2048
6,850,000 HUNGARY GOVERNMENT INTERNATIONALBOND  ysp 5,821,032.25 0.14 14,012,544.25 0.34
5.500% 16/06/2034
23,487,562.17 0.57 Benin
. 14,351,000 BENIN GOVERNMENT INTERNATIONAL BOND EUR 8,870,732.04 0.22
Azerbaijan 4.950% 22/01/2035
8,900,000 REPUBLIC OF AZERBAIJAN INTERNATIONALBOND  ysp 7,148,815.44 0.17 7,253,000 BENIN GOVERNMENT INTERNATIONAL BOND EUR 4,471,685.32 0.11
3.500% 01/09/2032 6.875% 19/01/2052
12,000,000 REPUBLIC OF AZERBAUAN INTERNATIONALBOND  ysp 10,945,620.24 0.28 13,342,417.36  0.33
5.125% 01/09/2029
3,900,000 SOUTHERN GAS CORRIDOR CJSC 6.875% usb 3,834,681.83 0.09 Uzbekistan
24/03/2026
7,171,000 REPUBLIC OF UZBEKISTAN INTERNATIONAL BOND  ygp 5,022,327.45 0.12
21,929,117.51 0.54 3.900% 15/10/2031
Jamaica 10,445,000 UZBEKNEFTEGAZ JSC 4.750% 16/11/2028 UsD 7,870,018.70 0.19
19,000,000 JAMAICA GOVERNMENT INTERNATIONALBOND  sp 20,431,321.68 0.50 12,892,346.15  0.31
% .
7.875% 28/07/2045 Armenia
20,431,321.68  0.50
18,974,000 REPUBLIC OF ARMENIA INTERNATIONALBOND  ysp 12,870,455.06 031
Ivory Coast 3.600% 02/02/2031
5,460,000 IVORY COAST GOVERNMENT INTERNATIONAL EUR 3,582,668.17 0.09 12,870,455.06  0.31
BOND 4.875% 30/01/2032 Bolivia
2,340,000 'VORY COAST GOVERNMENT INTERNATIONAL EUR 1,656,321.91 0.04
BOND 5.875% 17/10/2031 BOLIVIAN GOVERNMENT INTERNATIONAL BOND
2,050,000 usb 1,610,531.05 0.04
9,500,000 g/gNR; :2/2\;1/ Gg)/;;r;(l;/;m INTERNATIONAL ) 7,230,930.51 017 4.500% 20/03/2028
-125% BOLIVIAN GOVERNMENT INTERNATIONAL BOND
11,526,000 usb 10,460,894.90 0.25
6,460,000 g/é’h:‘g ggéz;igyog‘/gm;m INTERNATIONAL EUR 3,736,524.57 0.09 7.500% 02/03/2030
5,295,000 IVORY COAST GOVERNMENT INTERNATIONAL EUR 3,252,744.59 0.08 12,071,425.95  0.29
BOND 6.875% 17/10/2040 .
Serbia
19,459,189.75 0.47
. 6,690,000 SERBIA INTERNATIONAL BOND 1.650% EUR 3,645,605.27 0.09
Papua New Guinea 03/03/2033
11,800,000 SERBIA INTERNATIONAL BOND 2.125% Usb 7,768,815.56 0.19
B0 ATIONALBOND 8 7ss oapioja0zs 0 BRS04 o12/2030
375%
11,414,420.83 0.28
18,837,172.86 0.46 e
Albania
Montenegro
1,000,000 ALBANIA GOVERNMENT INTERNATIONALBOND  Eyg 852,045.68 0.02
24,000,000 MONTENEGRO GOVERNMENT INTERNATIONAL  EyR 17,416,925.46 0.42 3.500% 16/06/2027
BOND 2.875% 16/12/2027 14,500,000 ALBANIA GOVERNMENT INTERNATIONALBOND  gyR 10,403,557.28 0.25
17,416,925.46 0.42 3.500% 23/11/2031
Venezuela 11,255,602.96  0.27
42,775,000 PETROLEOS DE VENEZUELA SA 5.500% UsD 1,222,844.00 0.03 Gabon
12/04/2037 - DEFAULTED GABON GOVERNMENT INTERNATIONAL BOND
15,930,000 usb 10,477,861.28 0.26
48,620,000 I;ZIS;./LzE(gi DIE);/FE:‘UELZTUEEDLA SA 6.000% usp 1,091,026.48 0.03 7.000% 24/11/2031
8,635,000 PETROLEOS DE VENEZUELA SA 8.500% UsD 1,543,357.56 0.04 10,477,861.28  0.26
27/10/2020
11,475,000 PETROLEOS DE VENEZUELA SA 9.000% UsD 269,036.31 001 Netherlands
17/11/2021 - DEFAULTED
92,760,000 VENEZUELA GOVERNMENT INTERNATIONAL Usp 7,882,701.20 018 7,250,000 BOI FINANCE BV 7.500% 16/02/2027 EUR 5,781,322.23 0.14
BOND 9.250% 15/09/2027 - DEFAULTED 5,400,000 MINEJESA CAPITAL BV 4.625% 10/08/2030 usb 4,403,155.36 0.11
66,075,000 VENEZUELA GOVERNMENT INTERNATIONAL Usb 5,240,367.94 013
BOND 9.375% 13/01/2034 - DEFAULTED 10,184,477.59  0.25
17,249,333.49 0.42

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
India Macedonia
13,100,000 EXPORT-IMPORT BANK OF INDIA 2.250% Usb 9,765,169.29 0.24 6,500,000 NORTH MACEDONIA GOVERNMENT EUR 4,765,056.89 012
13/01/2031 EMTN INTERNATIONAL BOND 1.625% 10/03/2028
9,765,169.29  0.24 4,765,056.89  0.12
Lebanon Mozambique
1,000,000 LEBANON GOVERNMENT INTERNATIONALBOND  j5p 58,680.68 0.00 5,900,000 MOZAMBIQUE INTERNATIONAL BOND 5.000%  ysp 4,048,320.16 0.10
5.800% 14/04/2020 GMTN 15/09/2031 STEP-UP
15,816,000 LEBANON GOVERNMENT INTERNATIONALBOND  j5p 929,422.34 0.02 4,048320.16  0.10
6.150% 19/06/2020 GMTN [ :
5,201,000 LEBANON GOVERNMENT INTERNATIONAL BOND  ys5p 304,140.28 0.01 . :
6.375% 01/01/2025 GMTN United Kingdom
14,250,000 LEBANON GOVERNMENT INTERNATIONALBOND  ysp 858,124.03 0.02 3,575,000 STATE SAVINGS BANK OF UKRAINE VIA SSB #1 PLC ysp 1,997,457.10 0.05
6.650% 03/11/2028 GMTN 9.625% 20/03/2025 STEP-UP
29,640,000 LEBANON GOVERNMENT INTERNATIONALBOND  ysp 1,776,223.24 0.04 4,450,000 UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS  yjsp 922,548.86 0.02
6.650% 22/04/2024 PLC 7.875% 15/07/2026
79,182,000 LEBANON GOVERNMENT INTERNATIONALBOND  ysp 4,671,941.50 0.12 4,000,000 UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS  ysp 848,657.60 0.02
Zé%s?l\j%%\:%%(/éﬁuimsm INTERNATIONAL BOND PLC 8.250% 09/07/2024
11,356,000 usb 659,537.63 0.02
8.250% 12/04/2021 EMTN 3,768,663.56  0.09
9,258,069.70  0.23 Supranational - Multinational
Belarus 2,200,000 BLACK SEA TRADE & DEVELOPMENT BANK usb 2,009,624.54 0.05
REPUBLIC OF BELARUS INTERNATIONAL BOND 3500% 25/06/2024
28,005,000 usb 6,513,131.53 0.15
6.378% 24/02/2031 2,009,624.54 0.05
11,300,000 REPUBLIC OF BELARUS INTERNATIONAL BOND Usb 2,671,755.16 0.07 Thailand
7.625% 29/06/2027 ailan
9,184,886.69  0.22 2,000,000 GC TREASURY CENTER CO LTD 5.200% usd 1,578,582.12 0.04
30/03/2052 EMTN
Senegal 1,578,582.12  0.04
11,221,000 SENEGAL GOVERNMENT INTERNATIONALBOND  gyjR 6,591,546.69 0.16 G .
5.375% 08/06/2037 eorgia
1,650,000 SENEGAL GOVERNMENT INTERNATIONAL BOND  ys5p 1,026,025.01 0.03
6.750% 13/03/2048 1,792,000 GEORGIAN RAILWAY JSC 4.000% 17/06/2028 usb 1,403,331.38 0.03
7,617,571.70 0.19 1,403,331.38 0.03
Tunisia Spain
2,200,000,000 TUNISIAN REPUBLIC 3.500% 03/02/2033 IPY 6,459,154.71 0.16 1,100,000 Al CANDELARIA SPAIN SA 7.500% 15/12/2028 usb 948,600.55 0.02
6,459,154.71 0.16 948,600.55 0.02
Zambia 3,320,174,029.77 81.00
13,275,000 ZAMBIA GOVERNMENT INTERNATIONAL BOND  sp 6,249,611.27 015
8.970% 30/07/2027 :
630/07/ Money market instruments
6,249,611.27 0.15
- United States
Tajikistan
REPUBLIC OF TAIKISTAN INTERNATIONAL BOND 20,000,000 UNITED STATES TREASURY BILL ZCP 06/10/2022  USD 19,995,735.40 0.49
9390,000 28 14/08/2027 usb 5,993,690.34 015 22,000,000 UNITED STATES TREASURY BILL ZCP 11/10/2022  USD 21,987,838.84 054
5993690.34 0.15 63,500,000 UNITED STATES TREASURY BILL ZCP 20/10/2022  USD 63,422,077.88 1.54
,993,690. E
105,405,652.12 2.57
Canada
6,630,000 CANACOL ENERGY LTD 5.750% 24/11/2028 UsD 5,021,105.46 0.12 105,405,652.12  2.57
5,021,105.46 0.12 . R
e Other transferable securities and money market instruments
Mongolia
3,800,000 MONGOLIA GOVERNMENT INTERNATIONAL usD 2,678,165.48 0.07 Bonds and other debt instruments
BOND 3.500% 07/07/2027
3,350,000 MONGOLIA GOVERNMENT INTERNATIONAL usD 2,228,844.85 0.05 Cayman Islands
BOND 4.450% 07/07/2031
4,907,010. 12 3,300,000 BRAZIL MINAS SPE VIA STATE OF MINAS GERAIS  (jsp 3,194,735.54 0.08
1907,010.33 0 5.333% 15/02/2028
Honduras 3,194,735.54  0.08
700,000 HONDURAS GOVERNMENT INTERNATIONAL Usb 506,533.08 0.01 Tunisia
BOND 5.625% 24/06/2030
4,000,000 HONDURAS GOVERNMENT INTERNATIONAL usD 2,894,474.72 0.08 730,000,000 TUNISIAN REPUBLIC 4.300% 02/08/2030 PY 2,322,652.16 0.06
BOND 5.625% 24/06/2030
1,665,000 HONDURAS GOVERNMENT INTERNATIONAL UsD 1,372,535.02 0.03 2,322,652.16  0.06
BOND 6.250% 19/01/2027
4,773,542.82 0.12

The accompanying notes form an integral part of these financial statements.
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Quantity/ Market value % To receive To pay Maturity Commitment Unrealised
Name Currency
Nominal inUSD  NAV date inUSD  profit or (loss)
in USD
Argentina 180,503,242.19 USD 184,167,744.03 EUR 19/10/2022  180,503,242.19 (105,958.76)
1,135,127,000 ARGENTINE REPUBLIC GOVERNMENT Py 39,277.61 0.00 20,400,000.00 EUR 20,262,847.08 USD 31/10/2022 20,262,847.08 (239,781.27)
INTERNATIONAL BOND 15/12/2035 FRN
39,277.61 0.00 87,493,261.55 PLN 18,311,882.63 USD 19/10/2022 18,311,882.63 (639,717.94)
248,315,593.51 AUD 168,392,921.65 USD 19/10/2022  168,392,921.65 (8,711,522.61)
5,556,665.31  0.14 1,905,723,706.57 EUR 1,899,139,314.87 USD 19/10/2022  1,899,139,314.87 (30,238,559.88)
Undertakings for collective investment 23,900,331,620.74 ZAR 1,375,226,060.50 USD 19/10/2022 1,375,226,060.50 (47,244,310.79)
4,185,480,762.13  (74,213,270.26)
Open ended funds
Luxembourg
NN (L) ASIAN DEBT (HARD CURRENCY) - Z CAP . h
1472 0 usb 6,581,238.40 0.16 Quantity Name Currency ~ Commitment Unrealised
13,916 NN (L) EMERGING MARKETS CORPORATE DEBT-Z j5p 83,317,857.40 2.03 in USD profit or (loss)
CAP USD in USD
17,858 NN (L) EMERGING MARKETS DEBT SHORT Usb 85,351,530.20 2.08
DURATION (HARD CURRENCY) - Z CAP USD
28,737 NN (L) FRONTIER MARKETS DEBT (HARD usD 159,760,222.96 3.90
CURRENCY) - I CAP USD Futures on interest rates
335,010,848.96 8.17
335,010,848.96  8.17 (300) EURO-BOBL FUTURE 08/12/2022 EUR 35,193,925.42 852,182.13
(380) EURO-BUND FUTURE 08/12/2022 EUR 51,555,255.62 2,472,111.36
— - (278) EURO-BUXL 30Y BOND 08/12/2022 EUR 39,936,332.59 3,588,116.35
Total securities portfolio 3,766,147,196.16 91.88 (1,043) US LONG BOND (CBT) 20/12/2022 usD 131,841,718.75 11,277,437.50
(1,561) US ULTRA BOND (CBT) 20/12/2022 usb 213,857,000.00 19,388,777.36
Financial derivative instruments as at 30/09/2022 2,518 US 10YR NOTE (CBT) 20/12/2022 usb 282,173,375.00 (8,856,725.36)
1,190 US 2YR NOTE (CBT) 30/12/2022 usb 244,414,844.94 (3,672,264.44)
4,176 US 5YR NOTE (CBT) 30/12/2022 usp 448,952,627.09 (15,692,622.91)
To receive To pay Maturity Commitment Unrealised
date inUSD  profit or (loss) 1,447,925,079.41 9,357,011.99
in USD
Total financial derivative instruments (64,856,258.27)
Forward foreign exchange contracts Summary of net assets as at 30/09/2022
248,070,411.10 USD 4,337,919,143.13 ZAR 19/10/2022 248,070,411.10 7,041,226.01 %
215,910,214.80 USD 215,500,000.00 EUR 31/10/2022  215,910,214.80 4,392,044.36 NAV
16,584,080.15 USD 2,260,000,000.00 JPY 26/10/2022  16,584,080.15 937,702.03 Total securities portfolio 3,766,147,196.16 91.88
19,039,470.57 USD 28,635,601.23 AUD 19/10/2022 19,039,470.57 625,110.03 Total financial derivative instruments (64,856,258.27) (1.58)
8,896,098.79 USD 159,562,651.83 ZAR 03/10/2022 8,896,098.79 17,943.17 Cash at bank 195,517,388.85 4.77
1,362,756.38 USD 6,673,950.01 PLN 19/10/2022 1,362,756.38 14,730.92 Other assets and liabilities 202.050,286.94 4.93
,050,286. X
1,519,234.83 USD 2,346,127.44 AUD 04/10/2022 1,519,234.83 10,792.29
Total net assets 4,098,858,613.68 100.00
255,266.69 EUR 245,834.58 USD 03/10/2022 245,834.58 4,237.37
34,895.85 EUR 34,081.03 USD 04/10/2022 34,081.03 104.68
31,518.04 CZK 1,252.17 USD 04/10/2022 1,252.17 4.43
58,596.07 USD 57,618.53 CHF 19/10/2022 58,596.07 (23.68)
84,220.76 AUD 54,537.15 USD 04/10/2022 54,537.15 (387.42)
25,037.15 USD 25,997.77 EUR 03/10/2022 25,037.15 (431.56)
648,902.52 CHF 661,205.57 USD 19/10/2022 661,205.57 (1,027.21)
78,929.35 USD 71,626.75 GBP 19/10/2022 78,929.35 (1,053.89)
193,119.90 USD 4,879,520.02 CZK 19/10/2022 193,119.90 (1,106.97)
1,458,447.18 USD 1,493,316.11 EUR 04/10/2022 1,458,447.18 (4,479.55)
412,918.52 GBP 476,379.56 USD 19/10/2022 476,379.56 (15,287.01)
6,852,929.11 USD 123,575,444.13 ZAR 04/10/2022 6,852,929.11 (22,878.05)
52,537,745.08 CzZK 2,121,877.77 USD 19/10/2022 2,121,877.77 (30,638.96)

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets High Dividend

(Denominated in EUR)

Statistics
Net assets 30/09/2022 EUR 114,435,606.72 Capitalisation Zz (EUR) 30/09/2022 EUR 6,115.40
30/09/2021 EUR 189,300,228.00 30/09/2021 EUR 7,316.38
30/09/2020 EUR 205,342,749.48 30/09/2020 EUR 6,296.11
Net asset value per share** Distribution N (EUR) 30/09/2022 EUR 763.25
30/09/2021 EUR 944.23
Capitalisation | (EUR) 30/09/2022 EUR 6,740.23 30/09/2020 EUR 843.36
30/09/2021 EUR 8,132.66
30/09/2020 EUR 7,058.70 Distribution P (EUR) 30/09/2022 EUR 695.39
30/09/2021 EUR 867.74
Capitalisation | (USD) 30/09/2022 USD 58.57 30/09/2020 EUR 781.80
30/09/2021 USD 83.60
30/09/2020 USD 73.42 Distribution R (EUR) 30/09/2022 EUR 207.67
30/09/2021 EUR 257.15
Capitalisation | Hedged (i) (CZK) 30/09/2022 CzZK 165,481.81 30/09/2020 EUR 229.92
30/09/2021 CzK 190,540.91
30/09/2020 CzZK 164,954.78 Distribution X (M) (USD) 30/09/2022 USD 156.71
30/09/2021 USD 236.34
Capitalisation | Hedged (i) (PLN) 30/09/2022 PLN 29,828.70 30/09/2020 USD 217.56
30/09/2021 PLN 34,509.03
30/09/2020 PLN 29,874.25 Distribution Y (M) (USD) 30/09/2022 USD 149.16
30/09/2021 USD 227.50
Capitalisation N (EUR) 30/09/2022 EUR 281.19 30/09/2020 USD 211.75
30/09/2021 EUR 339.91
30/09/2020 EUR 295.59 Number of shares
Capitalisation N (USD) 30/09/2022  USD 88.52 Capitalisation | (EUR) 30/09/2022 1,272
30/09/2021 USD 126.60 30/09/2021 4,052
30/09/2020 USD 111.39 30/09/2020 6,310
Capitalisation P (EUR) 30/09/2022 EUR 260.87 Capitalisation | (USD) 30/09/2022 210,871
30/09/2021 EUR 318.04 30/09/2021 242,074
30/09/2020 EUR 278.92 30/09/2020 270,854
Capitalisation P (USD) 30/09/2022  USD 82.09 Capitalisation | Hedged (i) (CZK) 30/09/2022 1,158
30/09/2021 USD 118.40 30/09/2021 1,158
30/09/2020 USD 105.06 30/09/2020 1,158
Capitalisation R (EUR) 30/09/2022 EUR 234.29 Capitalisation | Hedged (i) (PLN) 30/09/2022 1,734
30/09/2021 EUR 283.52 30/09/2021 2,308
30/09/2020 EUR 246.79 30/09/2020 1,637
Capitalisation X (EUR) 30/09/2022 EUR 968.62 Capitalisation N (EUR) 30/09/2022 154,026
30/09/2021 EUR 1,186.87 30/09/2021 208,469
30/09/2020 EUR 1,046.13 30/09/2020 252,785
Capitalisation X (USD) 30/09/2022 USD 45.12 Capitalisation N (USD) 30/09/2022 1,987
30/09/2021 USD 65.41 30/09/2021 2,037
30/09/2020 USD 58.33 30/09/2020 2,823
Capitalisation X Hedged (i) (CZK) 30/09/2022 CzZK 1,095.80 Capitalisation P (EUR) 30/09/2022 16,791
30/09/2021 CzZK 1,284.45 30/09/2021 19,661
30/09/2020 CzK 1,129.00 30/09/2020 20,756
Capitalisation Y (USD) 30/09/2022 USD 180.23 Capitalisation P (USD) 30/09/2022 126,266
30/09/2021 USD 263.89 30/09/2021 152,032
30/09/2020 USD 237.70 30/09/2020 173,640

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Number of shares
Distribution X (M) (USD) 02/08/2022 USD 0.68
Capitalisation R (EUR) 30/09/2022 92
30/09/2021 92 Distribution X (M) (USD) 06/07/2022 USD 0.68
30/09/2020 184
Distribution X (M) (USD) 02/06/2022 USD 0.68
Capitalisation X (EUR) 30/09/2022 1,098
30/09/2021 1,328 Distribution X (M) (USD) 04/05/2022 USD 0.68
30/09/2020 669
Distribution X (M) (USD) 04/04/2022 USD 0.68
Capitalisation X (USD) 30/09/2022 16,591
30/09/2021 19,899 Distribution X (M) (USD) 02/03/2022 USD 0.68
30/09/2020 26,952
Distribution X (M) (USD) 07/02/2022 USD 0.68
Capitalisation X Hedged (i) (CZK) 30/09/2022 79,901
30/09/2021 83,129 Distribution X (M) (USD) 04/01/2022 USD 0.68
30/09/2020 106,188
Distribution X (M) (USD) 02/12/2021 USD 0.68
Capitalisation Y (USD) 30/09/2022 5,716
30/09/2021 7,383 Distribution X (M) (USD) 02/11/2021 USD 0.68
30/09/2020 680
Distribution X (M) (USD) 04/10/2021 USD 0.68
Capitalisation Zz (EUR) 30/09/2022 629
30/09/2021 743 Distribution Y (M) (USD) 02/09/2022 USD 0.67
30/09/2020 2,967
Distribution Y (M) (USD) 02/08/2022 USD 0.67
Distribution N (EUR) 30/09/2022 1,622
30/09/2021 1,625 Distribution Y (M) (USD) 06/07/2022 USD 0.67
30/09/2020 1,412
Distribution Y (M) (USD) 02/06/2022 USD 0.67
Distribution P (EUR) 30/09/2022 6,749
30/09/2021 4,874 Distribution Y (M) (USD) 04/05/2022 USD 0.67
30/09/2020 3,672
Distribution Y (M) (USD) 04/04/2022 USD 0.67
Distribution R (EUR) 30/09/2022 139
30/09/2021 173 Distribution Y (M) (USD) 02/03/2022 USD 0.67
30/09/2020 330
Distribution Y (M) (USD) 07/02/2022 USD 0.67
Distribution X (M) (USD) 30/09/2022 191
30/09/2021 531 Distribution Y (M) (USD) 04/01/2022 USD 0.67
30/09/2020 263
Distribution Y (M) (USD) 02/12/2021 USD 0.67
Distribution Y (M) (USD) 30/09/2022 103
30/09/2021 164 Distribution Y (M) (USD) 02/11/2021 USD 0.67
30/09/2020 859
Distribution Y (M) (USD) 04/10/2021 USD 0.67
Dividend
Distribution N (EUR) 14/12/2021 EUR 21.55
Total expense ratio (TER) in %*
Distribution P (EUR) 14/12/2021 EUR 19.85
Capitalisation | (EUR) 30/09/2022 0.86%
Distribution R (EUR) 14/12/2021 EUR 5.85
Capitalisation | (USD) 30/09/2022 0.86%
Distribution X (M) (USD) 02/09/2022 USD 0.68
Capitalisation | Hedged (i) (CZK) 30/09/2022 0.88%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Capitalisation | Hedged (i) (PLN) 30/09/2022 0.88%
Capitalisation N (EUR) 30/09/2022 1.05%
Capitalisation N (USD) 30/09/2022 1.05%
Capitalisation P (EUR) 30/09/2022 1.90%
Capitalisation P (USD) 30/09/2022 1.90%
Capitalisation R (EUR) 30/09/2022 1.15%
Capitalisation X (EUR) 30/09/2022 2.40%
Capitalisation X (USD) 30/09/2022 2.40%
Capitalisation X Hedged (i) (CZK) 30/09/2022 2.42%
Capitalisation Y (USD) 30/09/2022 3.40%
Capitalisation Zz (EUR) 30/09/2022 0.01%
Distribution N (EUR) 30/09/2022 1.05%
Distribution P (EUR) 30/09/2022 1.90%
Distribution R (EUR) 30/09/2022 1.15%
Distribution X (M) (USD) 30/09/2022 2.40%
Distribution Y (M) (USD) 30/09/2022 3.39%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 113,512,494.26
Shares 113,509,444.23
Bonds and other debt instruments 3,050.03
Total financial derivative instruments 2 234.58
Warrants and rights 234.58
Cash at bank 743,147.16
Other assets 4,16 1,160,392.24
Total assets 115,416,268.24
Current liabilities 4,16 (778,718.31)
Total financial derivative instruments 2 (201,943.21)
Forward foreign exchange contracts (201,943.21)
Total liabilities (980,661.52)
Net assets at the end of the year 114,435,606.72

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 4,300,969.37
Dividends 4,017,258.28
Interest on bonds and other debt instruments 283,711.09
Total expenses (1,922,680.75)
Management fees 5 (1,328,147.13)
Fixed service fees 6 (520,621.31)
Overlay fees 7 (5,763.01)
Subscription tax 10 (53,172.63)
Bank interest (9,886.12)
Other expenses 12 (5,090.55)
Net investment income 2,378,288.62
Realised gains on securities portfolio 2 31,123,800.59
Realised losses on securities portfolio 2 (38,441,016.63)
Realised gains on financial derivative instruments 680,246.00
Realised gains on currency 2,347,552.35
Realised losses on currency (2,578,841.12)
Changes in net unrealised gains or (losses) on securities (23,960,211.16)
portfolio
Changes in net unrealised gains or (losses) on financial 136,852.35
derivative instruments
Result of operations (28,313,329.00)
Subscriptions 24,750,062.81
Redemptions (71,164,321.92)
Distribution (137,033.17)
Net assets at the beginning of the year 189,300,228.00
Net assets at the end of the year 114,435,606.72

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022

Quantity/
Nominal

Name

Currency

Market value

in EUR

%
NAV

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

Shares

44,600
201
11,500
57,000
40
138,500
191,900
42,960
120,700
3,500
41,600
8,700
5,000
487,650
88,500
17,448
10
3,416
91,400
90,078
98,000
1,192,300
73,392
13,400
10,100

S

1<)

289,700
6,200
130,200
30
234,000
346,000
452,000
39,900
98,700
2,116
26,595
55,100
122,300
121,100
296,000
150,000
34,000

<3

278,900
303,000
121,988
156,685
1,538,000
14,000

India

AUROBINDO PHARMA LTD

BAJAJ AUTO LTD

BAJAJ FINANCE LTD

BAJAJ FINSERV LTD

BALKRISHNA INDUSTRIES LTD
BHARAT PETROLEUM CORP LTD
BHARTI AIRTEL LTD

HAVELLS INDIA LTD

HCL TECHNOLOGIES LTD

HDFC ASSET MANAGEMENT CO LTD
HDFC LIFE INSURANCE CO LTD
HINDUSTAN UNILEVER LTD
HOUSING DEVELOPMENT FINANCE CORP LTD
INDIAN OIL CORP LTD

MARICO LTD

MARUTI SUZUKI INDIA LTD

MRF LTD

NESTLE INDIA LTD

POWER GRID CORP OF INDIA LTD
RELIANCE INDUSTRIES LTD

TATA CONSUMER PRODUCTS LTD
TATA STEELLTD

TECH MAHINDRA LTD

TORRENT PHARMACEUTICALS LTD
TRENT LTD

Cayman Islands

ALIBABA GROUP HOLDING LTD

ANTA SPORTS PRODUCTS LTD

BAIDU INC-A

BEIGENE LTD ADR

CHINA MEDICAL SYSTEM HOLDINGS LTD
COUNTRY GARDEN SERVICES HOLDINGS CO LTD
GEELY AUTOMOBILE HOLDINGS LTD

HAITIAN INTERNATIONAL HOLDINGS LTD
LINING CO LTD

MEITUAN - B

PINDUODUO INC - ADR

SILERGY CORP

SUNNY OPTICAL TECHNOLOGY GROUP CO LTD
TENCENT HOLDINGS LTD

TOPSPORTS INTERNATIONAL HOLDINGS LTD
WUXI BIOLOGICS CAYMAN INC

ZTO EXPRESS CAYMAN INC ADR

Taiwan

ASE TECHNOLOGY HOLDING CO LTD
ASIA CEMENT CORP

CHINA DEVELOPMENT FINANCIAL HOLDING CORP
CHINA DEVELOPMENT FINANCIAL HOLDING CORP

CTBC FINANCIAL HOLDING CO LTD
ECLAT TEXTILE CO LTD

INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR

HKD
HKD
HKD
uso
HKD
HKD
HKD
HKD
HKD
HKD
uso
TWD
HKD
HKD
HKD
HKD
usb

TWD
TWD
TWD
TWD
TWD
TWD

285,693.65
8,847.08
1,057,875.64
1,200,562.21
9,442.51
529,988.51
1,925,794.45
727,214.29
1,410,186.95
82,963.26
276,827.51
294,257.28
143,245.64
410,347.32
598,061.74
1,934,007.57
10,242.52
820,268.97
243,418.20
2,684,013.22
987,577.15
1,486,690.91
927,424.85
262,461.26
180,033.27

18,497,445.96

2,949,949.40
66,848.71
1,957,132.14
41,286.17
284,689.18
517,824.53
632,272.52
77,385.78
771,052.89
45,638.23
1,698,887.46
748,141.63
1,188,162.53
4,196,770.95
212,344.05
928,305.75
833,991.73
17,150,683.65

723,530.90
383,969.38
32,159.81
60,476.54
982,088.07
176,988.63

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

0.25
0.01
0.92
1.05
0.01
0.46
1.68
0.64
1.23
0.07
0.24
0.26
0.13
0.36
0.52
1.69
0.01
0.72
0.21
2.35
0.86
1.29
0.81
0.23
0.16

16.16

2.58
0.06
171
0.04
0.25
0.45
0.55
0.07
0.67
0.04
1.48
0.65
1.04
3.67
0.19
0.81
0.73

14.99

0.63
0.34
0.03
0.05
0.87
0.15

Quantity/
Nominal

54,953
377,500

64,400
969,650
431,500
359,300
215,800
475,247

187,000
7,000

267,500
5,300

53,300
665,000
1,526,000
414,000

194,000
345,600
1,024,000
419,100
194,000
279,000

24,500
909,300
769,000
350,200
173,700

2,200
19,900

5,200
22,900

344,800
24,100
30,300

6,000

206,600
47,100
28,000

154,200
87,800

3,000

284,800

2,100
1,252,000
79,300
184,500
224,900

201,300
169,900

143,700

224,400
8,900
1,300

Name Currency
HIGHWEALTH CONSTRUCTION CORP TWD
HON HAI PRECISION INDUSTRY CO LTD TWD
MEDIATEK INC TWD
MEGA FINANCIAL HOLDING CO LTD TWD
NAN YA PLASTICS CORP TWD
POU CHEN CORP TWD
TAIWAN MOBILE CO LTD TWD
TAIWAN SEMICONDUCTOR MANUFACTURING CO  Twp
LTD
UNI-PRESIDENT ENTERPRISES CORP TWD
VOLTRONIC POWER TECHNOLOGY CORP TWD
China
ANHUI CONCH CEMENT CO LTD - H HKD
BELING UNITED INFORMATION TECHNOLOGY CO  cnH
LTD
BYD COLTD-H HKD
CGN POWER CO LTD HKD
CHINA CINDA ASSET MANAGEMENT CO LTD HKD
CHINA COMMUNICATIONS SERVICES CORPLTD - hkp
CHINA CONSTRUCTION BANK CORP - H HKD
CHINA LIFE INSURANCE CO LTD - H HKD
CHINA RAILWAY GROUP LTD HKD
CHINA VANKE CO LTD - H HKD
CHINA YANGTZE POWER CO LTD CNH
CHONGQING RURAL COMMERCIAL BANK CO LTD  jkp
-H
CITIC SECURITIES CO LTD - H HKD
CMOC GROUP LTD - H HKD
CRRC CORP LTD - H HKD
DONGFENG MOTOR GROUP €O LTD HKD
FOCUS MEDIA INFORMATION TECHNOLOGY CO  ¢nH
LTD-A
FUYAO GLASS INDUSTRY GROUP CO LTD - H HKD
GUANGZHOU BAIYUNSHAN PHARMACEUTICAL  hkp
HOLDINGS CO LTD
GUANGZHOU KINGMED DIAGNOSTICS GROUP CO  cnH
LTD
GUANGZHOU TINCI MATERIALS TECHNOLOGY CO  cnH
LTD-A
HAITONG SECURITIES CO LTD HKD
HANGZHOU ROBAM APPLIANCES CO LTD - A CNH
HENAN SHENHUO COAL & POWER CO LTD CNH
HOSHINE SILICON INDUSTRY €O LTD CNH
HUATAI SECURITIES CO LTD - H HKD
JIANGSU EASTERN SHENGHONG CO LTD CNH
JIANGXI COPPER CO LTD - H HKD
NONGFU SPRING CO LTD HKD
OFFSHORE OIL ENGINEERING CO LTD CNH
OPPEIN HOME GROUP INC CNH
PEOPLE'S INSURANCE CO GROUP OF CHINA HKD
LTD/THE - H
PHARMARON BEIJING CO LTD - H HKD
PICC PROPERTY & CASUALTY CO LTD - H HKD
SAIC MOTOR CORP LTD - A CNH
SHANDONG GOLD MINING CO LTD - H HKD
SHANDONG WEIGAO GROUP MEDICAL POLYMER  pkp
COLTD-H
SHANGHAI CONSTRUCTION GROUP CO LTD CNH
SHANGHAI PHARMACEUTICALS HOLDING CO LTD  pkp
-H
SHANGHAI PUDONG DEVELOPMENT BANK CO CNH
LTD
SHENWAN HONGYUAN GROUP CO LTD HKD
SHENZHEN CAPCHEM TECHNOLOGY CO LTD CNH
SHENZHEN DYNANONIC CO LTD CNH

Market value
in EUR

68,948.91
1,241,376.58
1,149,949.81

971,336.69
928,083.85
329,480.81
663,278.69
6,479,860.51

405,481.84
317,112.55
14,914,123.57

864,670.46
81,952.68

1,338,966.12
146,915.87
172,791.12
141,875.81

114,346.52
451,120.05
511,488.37
778,366.52
631,318.76

92,457.87

42,410.37
362,322.40
253,663.70
191,025.16
137,069.68

9,044.42
43,842.74

47,152.39
144,348.38

186,291.29
78,970.13
72,842.46
93,835.49

231,468.38

117,197.45
33,019.48

911,735.29
55,895.79
48,728.85
84,353.55

10,387.35
1,322,106.75
162,121.96
299,861.08
308,906.98

72,908.30
239,435.21

144,763.34

37,303.72
53,332.36
52,480.71

NN (L)

NAV

0.06
1.08
1.00
0.85
0.81
0.29
0.58
5.66

0.35
0.28
13.03

0.76
0.07

117
0.13
0.15
0.12

0.10
0.39
0.45
0.68
0.55
0.08

0.04
0.32
0.22
0.17
0.12

0.01
0.04

0.04
0.13

0.16
0.07
0.06
0.08
0.20
0.10
0.03
0.80
0.05
0.04
0.07

0.01
1.16
0.14
0.26
0.27

0.06
0.21

0.03
0.05
0.05
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
13,600 SHENZHEN SALUBRIS PHARMACEUTICALS CO LTD ~ CNH 47,613.96 0.04 3,654,500 KALBE FARMA TBK PT IDR 448,282.16 0.39
52,600 SICHUAN ROAD AND BRIDGE GROUP CO LTD CNH 76,950.25 0.07 3,609,700 TELKOM INDONESIA PERSERO TBK PT IDR 1,081,078.72 0.94
25,000 SICHUAN YAHUA INDUSTRIAL GROUP CO LTD CNH 90,813.63 0.08 5,087,337.56  4.45
235,400 SINOPHARM GROUP CO LTD - H HKD 481,091.24 0.42 saudi Arabi
395,500 WEICHAI POWER CO LTD - H HKD 378,028.22 0.33 audi Arabia
11,200 WULIANGYE YIBIN CO LTD CNH 271,152.16 0.24 22,087 ADVANCED PETROCHEMICAL CO SAR 267,945.24 0.23
15,200 WUXI APPTEC CO LTD - H HKD 125,027.67 0.11 24,763 AL RAJHI BANK SAR 546,953.74 0.48
5,205 ZHANGZHOU PIENTZEHUANG PHARMACEUTICAL  cNH 198,676.56 0.17 10,100 JARIR MARKETING CO SAR 458,274.50 0.40
coLm-A 54,500 NATIONAL INDUSTRIALIZATION CO SAR 201,975.51 0.18
234,500 ZHAOJIN MINING INDUSTRY CO LTD HKD 164,077.24 0.14
13.008.526.24 11.37 50,800 SAHARA INTERNATIONAL PETROCHEMICAL CO SAR 577,626.38 0.50
e : 146,300 SAUDI ELECTRICITY CO SAR 975,453.85 0.85
South Korea 64,000 SAUDI INDUSTRIAL INVESTMENT GROUP SAR 397,506.33 0.35
5,100 AMOREPACIFIC GROUP RW 97,764.24 0.09 50,400 SAUDI NATIONAL BANK SAR 864,067.64 0.76
18,800 SAVOLA GROUP SAR 144,810.07 0.13
2,800 CELLTRION PHARM INC KRW 127,902.71 0.11
2,500 CJ CORP KRW 124,249.56 0.11 4,434,613.26  3.88
1,900 CJ ENM CO LTD KRW 103,341.35 0.09 South Africa
1,100 GREEN CROSS CORP/SOUTH KOREA KRW 96,784.73 0.08
4,300 GS ENGINEERING & CONSTRUCTION CORP KRW 69,183.32 0.06 15,600 AFRICAN RAINBOW MINERALS LTD AR 216,650.42 0.19
1 APITEC BANK HOLDINGS LTD ZAR 1,323,071 1.1
8,000 GS HOLDINGS KRW 238,244.74 0.21 5000 G ¢ OLDINGS 323,071.35 6
7,100 HANKOOK TIRE & TECHNOLOGY CO LTD KRW 178,808.57 0.16 12,700 FOSCHINI GROUP LTD/THE ZAR 84,848.15 0.07
95,900 HARMONY GOLD MINING CO LTD ZAR 232,686.08 0.20
1,230 HANMI PHARM CO LTD KRW 201,165.92 0.18
8200 HD HYUNDAI CO LTD RW 316.464.70 0.28 137,800 IMPALA PLATINUM HOLDINGS LTD ZAR 1,327,928.92 1.16
44,300 MR PRICE GROUP LTD ZAR 434,753.29 0.38

400 HYUNDAI GLOVIS CO LTD KRW 46,406.81 0.04

9,500 HYUNDAI MOBIS CO LTD RW 1,297.432.96 113 172,300 WOOLWORTHS HOLDINGS LTD/SOUTH AFRICA  ZAR 597,631.87 0.53
15,000 HYUNDAI STEEL CO KRW 301,262.47 0.26 4,217,570.08  3.69

8,500 KANGWON LAND INC KRW 142,967.10 0.12 United Arab Emirates

1,565 KOREAZINC €O LTD KRW 665,401.57 0-58 538,600 ABU DHABI NATIONAL OIL CO FOR DISTRIBUTION  agp 664,586.53 0.59
38,500 LG DISPLAY CO LTD KRW 329,952.30 0.29 ' PISC '

700 LG ELECTRONICS INC KRW 39,319.34 0.03 456,322 DUBAI ISLAMIC BANK PJSC AED 758,358.93 0.66
2,200 LOTTE SHOPPING CO LTD KRW 135,874.65 0.12 374,252 FIRST ABU DHABI BANK PJSC AED 1,857,581.16 1.62
1,700 ORION CORP/REPUBLIC OF KOREA KRW 125,185.34 0.11 3,280,526.62  2.87

26,000 PAN OCEAN CO LTD KRW 83,471.83 0.07 .
Thailand
107,014 SAMSUNG ELECTRONICS CO LTD KRW 4,059,173.48 3.55
33,500 SAMSUNG HEAVY INDUSTRIES CO LTD KRW 127,015.80 0.11 448,400 AIRPORTS OF THAILAND PCL THB 878,595.73 0.77
6,000 SAMSUNG SDS CO LTD KRW 492,529.37 0.43 307,500 BANGKOK COMMERCIAL ASSET MANAGEMENT  1Hg 134,913.70 0.12
PCL
10,800 SAMSUNG SECURITIES CO LTD KRW 237,103.56 0.21 209,700 BERLI JUCKER PCL THB 185,704.21 0.16
7,300 SD BIOSENSOR INC KRW 139,067.14 0.12
5,700 DELTA ELECTRONICS THAILAND PCL THB 101,028.77 0.09
6,300 SEEGENE INC KRwW 120.757.72 0.11 502,200 HOME PRODUCT CENTER PCL THB 183,179.96 0.15
1,900 SK CHEMICALS CO LTD KRW 123,570.23 0.11
156,100 KRUNGTHAI CARD PCL THB 242,333.62 0.21
4,300 SK IE TECHNOLOGY CO LTD KRW 160,706.68 0.14
145,800 PTT PCL THB 133,799.00 0.12
7,800 S-OIL CORP KRW 450,510.50 0.39
308,400 PTT PCL-NVDR THB 283,518.79 0.25
YUHAN CORP KRW 244,188.51 .21
6,300 YUHAN CO 188.5 0 191,900 SRI TRANG GLOVES THAILAND PCL THB 59,225.09 0.05
10,87 7.2 B
0,875,807.20  9.50 2,202,208.87 1.92
Brazil .
United States
121,371 BB SEGURIDADE PARTICIPACOES SA BRL 608,598.10 0.53
42,900 YUM CHINA HOLDINGS INC usb 2,072,635.12 1.81
114,900 CENTRAIS ELETRICAS BRASILEIRAS SA BRL 931,771.65 0.81
25,533 GETNET ADQUIRENCIA E SERVICOS PARA MEIOS  gRp 22,551.31 0.02 2,072,635.12 181
DE PAGAMENTO SA Qatar
789,500 HAPVIDA PARTICIPACOES E INVESTIMENTOSSA  BRL 1,127,903.96 1.00
74,500 ITAU UNIBANCO HOLDING SA - PREF BRL 394,519.11 0.34 306,000 MESAIEED PETROCHEMICAL HOLDING CO QAR 201,561.79 0.18
516,803 ITAUSA SA BRL 948,990.74 0.83 19,200 OOREDOO QPSC QAR 47,897.20 0.04
37,000 LOCALIZA RENT A CAR SA BRL 426,575.55 0.37 88,700 QATAR ISLAMIC BANK SAQ QAR 614,100.56 0.54
53,000 RUMO SA BRL 184,842.55 0.16 209,500 QATAR NATIONAL BANK QPSC QAR 1,168,573.48 1.02
200,800 VIBRA ENERGIA SA BRL 653,697.64 0.57 2,032,133.03 1.78
5,299,450.61  4.63 .
Mexico
Indonesia 504,900 ALFA SAB DE CV - A MXN 328,084.95 0.28
22,100 ASTRA INTERNATIONAL TBK PT IDR 9,815.20 0.01 184,800 FIBRA UNO ADMINISTRACION SA DE CV MXN 194,384.97 0.17
4,164,900 BANK CENTRAL ASIA TBK PT IDR 2,388,083.69 2.10 57,265 GRUPO AEROPORTUARIO DEL PACIFICO SABDE  xn 741,310.96 0.65
3,815,400 BANK RAKYAT INDONESIA PERSERO TBK PT IDR 1,160,077.79 1.01 cv-g

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets High Dividend

(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
19,900 GRUPO CARSO SAB DE CV MXN 74,929.41 0.07 Poland
211,800 GRUPO TELEVISA SAB MXN 233,645.09 0.20 264900 POLSKIE GORNICTWO NAFTOWE | bn 267.063.02 023
15,215 INDUSTRIAS PENOLES SAB DE CV MXN 151,220.70 0.13 GAZOWNICTWO SA
40,400 WAL-MART DE MEXICO SAB DE CV MXN 145,062.78 0.13 267,063.02 0.23
1,868,638.86 1.63 Peru
Hong Kong 37,300 CIA DE MINAS BUENAVENTURA SAA usp 25624356 022
38,500 BELING ENTERPRISES HOLDINGS LTD HKD 110,371.96 0.10 256,243.56  0.22
201,600 CHINA MERCHANTS HOLDINGS INTERNATIONAL  ykp 258,108.88 0.23 i
COLTD Singapore
99,400 CHINA RESOURCES PHARMACEUTICAL GROUP HKD 69,542.97 0.06
LTD 31,900 BOC AVIATION LTD HKD 230,672.55 0.20
104,000 GUANGDONG INVESTMENT LTD HKD 85,062.84 0.07 230,672.55 0.20
1,238,400 LENOVO GROUP LTD HKD 874,295.40 0.76 h bl
Czech Republic
1,397,382.05 122 P
. 57,200 MONETA MONEY BANK AS czK 164,349.53 0.14
Kuwait
164,349.53 0.14
37,900 MABANEE CO SAKC KWD 107,717.78 0.09 . :
293,545 NATIONAL BANK OF KUWAIT KWD 94354346 083 United Kingdom
1,051,261.24  0.92 18,300 HUAYU AUTOMOTIVE SYSTEMS CO LTD - A CNH 43,208.27 0.04
Bermuda 43,208.27 0.04
846,000 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD ~ HKD 803,078.79 0.70 113,509,428.76  99.19
776,000 CHINA RUYI HOLDINGS LTD HKD 170,421.41 0.15
163,000 HUABAO INTERNATIONAL HOLDINGS LTD HKD 77,117.63 0.07 Bonds and other debt instruments
1,050,617.83 0.92 India
Malaysia 861,300 BRITANNIA INDUSTRIES LTD 5.500% 03/06/2024  INR 3,050.03 0.00
45,400 GENTING BHD MYR 44,736.61 0.04 3,050.03 0.00
62,200 HONG LEONG BANK BHD MYR 280,657.95 0.25
84,300 KOSSAN RUBBER INDUSTRIES BHD MYR 20,074.15 0.02 3,050.03  0.00
328,200 PETRONAS CHEMICALS GROUP BHD MYR 606,220.21 0.52 h ” I . ket i
191,500 SIME DARBY BHD MYR 90,251.59 0.08 Other transferable securities and money market instruments
1,041,940.51 0.91
Shares
Turkey
Russia
79,400 BIM BIRLESIK MAGAZALAR AS TRY 505,834.32 0.44
12,100 FORD OTOMOTIV SANAYI AS TRY 217,865.04 0.19 307,090 GAZPROM PJSC usb 051 0.00
79,500 KOC HOLDING AS TRY 198,736.40 0.18 8,811,600 INTER RAO UES PJSC usb 14.72 0.00
922435.76  0.81 43,000 LUKOIL PISC usb 0.07 0.00
,435. .
102,412 TATNEFT PJSC usb 0.17 0.00
Chile 1547  0.00
9,968,700 BANCO SANTANDER CHILE cp 359,256.89 0.31
18,300 CIA CERVECERIAS UNIDAS SA cp 102,591.73 0.09 15.47  0.00
2,925,700 ENEL AMERICAS SA cp 317,996.94 0.28
3,163,400 ENEL CHILE SA cLp 94,351.76 008 | Total securities portfolio 113,512,494.26  99.19
874,197.32 0.76
Egypt Financial derivative instruments as at 30/09/2022
460,722 COMMERCIAL INTERNATIONAL BANK EGYPT SAE  EGP 604,833.40 0.53
604,833.40 0.53 To receive To pay Maturity ~ Commitment Unrealised
Hungary date inEUR  profit 0|" (loss)
in EUR
22,400 RICHTER GEDEON NYRT HUF 391,798.09 0.34
391,798.09 0.34
Greece Forward foreign exchange contracts
19,900 JUMBO SA EUR 271,635.00 0.24 1,497,131.88 EUR 7,168,239.80 PLN 19/10/2022 1,497,131.88 20,743.97
271,635.00 0.2 303,069,924.16 CZK 12,282,217.18 EUR 19/10/2022 12,282,217.18 19,000.08
630,379.51 EUR 15,598,108.83 CZK 19/10/2022 630,379.51 (2,727.61)

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets High Dividend
(Denominated in EUR)

Financial derivative instruments as at 30/09/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date inEUR  profit or (loss)

in EUR

58,932,452.05 PLN 12,376,829.25 EUR 19/10/2022 12,376,829.25 (238,959.65)

26,786,557.82 (201,943.21)

Quantity/ Name Currency Market value
Nominal in EUR
Rights
113 LOCALIZA RENT A CAR SA RIGHTS 31/10/2022 BRL 234.58
2,798 CHINA VANKE CO LTD RIGHTS 30/09/2022 HKD 0.00
234.58
Total financial derivative instruments (201,708.63)

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 113,512,494.26 99.19
Total financial derivative instruments (201,708.63) (0.18)
Cash at bank 743,147.16 0.65
Other assets and liabilities 381,673.93 0.34
Total net assets 114,435,606.72 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Credit

(Denominated in EUR)

Statistics
Net assets 30/09/2022 EUR 1,262,905,912.96 Number of shares
30/09/2021 EUR 1,653,937,068.83
30/09/2020 EUR 1,409,318,660.36 Capitalisation Q (EUR) 30/09/2022 34,517
30/09/2021 28,922
Net asset value per share** 30/09/2020 20,848
Capitalisation | (EUR) 30/09/2022 EUR 1,899.33 Capitalisation R (EUR) 30/09/2022 3,477
30/09/2021 EUR 2,238.65 30/09/2021 4,369
30/09/2020 EUR 2,193.49 30/09/2020 5,434
Capitalisation P (EUR) 30/09/2022 EUR 164.20 Capitalisation V (EUR) 30/09/2022 1,110
30/09/2021 EUR 194.42 30/09/2021 1,180
30/09/2020 EUR 191.37 30/09/2020 1,213
Capitalisation Q (EUR) 30/09/2022 EUR 4,670.72 Capitalisation X (EUR) 30/09/2022 18,888
30/09/2021 EUR 5,499.14 30/09/2021 23,650
30/09/2020 EUR 5,382.31 30/09/2020 25,634
Capitalisation R (EUR) 30/09/2022 EUR 167.30 Capitalisation Z (EUR) 30/09/2022 90,669
30/09/2021 EUR 197.32 30/09/2021 48,048
30/09/2020 EUR 193.47 30/09/2020 27,947
Capitalisation V (EUR) 30/09/2022 EUR 135.12 Distribution | (EUR) 30/09/2022 14,934
30/09/2021 EUR 159.89 30/09/2021 63,132
30/09/2020 EUR 157.27 30/09/2020 74,239
Capitalisation X (EUR) 30/09/2022 EUR 155.83 Distribution P (EUR) 30/09/2022 4,485
30/09/2021 EUR 184.97 30/09/2021 5,160
30/09/2020 EUR 182.53 30/09/2020 6,524
Capitalisation Z (EUR) 30/09/2022 EUR 6,691.18 Distribution (HY) Z Hedged (i) (CZK) 30/09/2022 350
30/09/2021 EUR 7,858.32 30/09/2021 3,752
30/09/2020 EUR 7,672.16 30/09/2020 3,375
Distribution | (EUR) 30/09/2022 EUR 4,649.55 -
30/09/2021 EUR 54803, | Dividend
30/09/2020 EUR >,380.56 Distribution | (EUR) 14/12/2021 EUR 0.20
Distribution P (EUR) 30/09/2022 EUR 1,420.85 L .
30/09/2021 EUR 168237 Distribution (HY) Z Hedged (i) (CZK) 29/07/2022 CZK 243.03
30/09/2020 EUR 1,656.00 Distribution (HY) Z Hedged (i) (CZK) 31/01/2022 CZK 246.53
Distribution (HY) Z Hedged (i) (CZK) 30/09/2022 CzZK 139,036.41
30/09/2021 CzK 156,623.13
30/09/2020 CzZK 152,831.09
Total expense ratio (TER) in %*
Number of shares
Capitalisation | (EUR) 30/09/2022 0.49%
Capitalisation | (EUR) 30/09/2022 211,911
30/09/2021 321513 | Capitalisation P (EUR) 30/09/2022 0.95%
30/09/2020 285,815
Capitalisation Q (EUR) 30/09/2022 0.38%
Capitalisation P (EUR) 30/09/2022 67,271 o
30/09/2021 73.441 Capitalisation R (EUR) 30/09/2022 0.56%
30/09/2020 107,387
Capitalisation V (EUR) 30/09/2022 0.88%
Capitalisation X (EUR) 30/09/2022 1.20%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Euro Credit

(Denominated in EUR)

Statistics (continued)

Capitalisation Z (EUR) 30/09/2022 0.13%
Distribution | (EUR) 30/09/2022 0.49%
Distribution P (EUR) 30/09/2022 0.95%
Distribution (HY) Z Hedged (i) (CZK) 30/09/2022 0.15%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 1,250,108,574.71
Undertakings for collective investment 40,842,528.62
Bonds and other debt instruments 1,209,266,046.09
Total financial derivative instruments 2 1,463,063.63
Forward foreign exchange contracts 505,232.90
Futures 957,830.73
Margin deposits 45,871.73
Other assets 4,16 44,405,134.82
Total assets 1,296,022,644.89
Bank overdrafts (1,368,437.08)
Current liabilities 4,16 (9,255,724.06)
Total financial derivative instruments 2 (22,492,570.79)
Credit default swaps (54,226.08)
Interest rate swaps (22,438,344.71)
Total liabilities (33,116,731.93)
Net assets at the end of the year 1,262,905,912.96

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 16,333,717.23
Interest on bonds and other debt instruments 15,121,056.33
Interest on swaps 1,026,107.78
Other income 11 186,553.12
Total expenses (6,303,860.42)
Management fees 5 (3,747,533.01)
Fixed service fees 6 (1,771,824.05)
Overlay fees 7 (1,736.19)
Subscription tax 10 (147,098.28)
Bank interest (28,526.91)
Interest on swaps (607,141.98)
Net investment income 10,029,856.81
Realised gains on securities portfolio 2 8,351,886.25
Realised losses on securities portfolio 2 (50,455,165.39)
Realised gains on financial derivative instruments 18,411,497.24
Realised losses on financial derivative instruments (17,073,596.92)
Realised gains on currency 531,060.13
Realised losses on currency (606,745.85)
Changes in net unrealised gains or (losses) on securities (183,225,524.62)
portfolio
Changes in net unrealised gains or (losses) on financial (21,563,581.06)
derivative instruments
Result of operations (235,600,313.41)
Subscriptions 492,402,655.43
Redemptions (647,802,322.76)
Distribution (31,175.13)
Net assets at the beginning of the year 1,653,937,068.83
Net assets at the end of the year 1,262,905,912.96

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

89



NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L) Euro Credit

(Denominated in EUR)

Securities portfolio as at 30/09/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 800,000 ING GROEP NV 24/08/2033 FRN EUR 738,828.81 0.06
official stock exchange listing and/or dealt in on another regulated market 6,100,000 ING GROEP NV 26/05/2031 FRN EMTN EUR 5,436,921.09 043
1,000,000 ING GROEP NV 29/11/2030 FRN EMTN EUR 764,971.14 0.06
2,120,000 KONINKLIIKE AHOLD DELHAIZE NV 1.750% EUR 1,960,501.50 016
Bonds and other debt instruments 02/04/2027
6,100,000 KONINKLIJKE PHILIPS NV 0.500% 22/05/2026 EUR 5,509,461.44 0.44
Netherlands
1,000,000 NATURGY FINANCE BV 0.750% 28/11/2029 EMTN  EUR 788,197.44 0.06
6,474,000 AGCO INTERNATIONAL HOLDINGS BV 0.800% EUR 4,973,662.22 0.39 2,900,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN  EUR 2,692,362.23 0.21
06/10/2028
1,146,000 AKELIUS RESIDENTIAL PROPERTY FINANCING BV £g 885,943.94 0.07 4,400,000 NATURGY FINANCE BV 1.250% 15/01/2026 EMTN  EUR 4,039,890.89 0.32
1.125% 11/01/2029 EMTN 1,000,000 NATURGY FINANCE BV 1.250% 19/04/2026 EMTN  EUR 912,169.87 0.07
2,826,000 ALLIANDER NV 2.625% 09/09/2027 EMTN EUR 2,745,797 44 0.22 2,000,000 NATURGY FINANCE BV 1.375% 19/01/2027 EMTN  EUR 1,793,758.18 0.14
3,600,000 ’;’ﬁgz“Tf7"/Aog/EzToH2E5RLANDS BVFORGIVAUDANSA  guR 339400771 027 800,000 NIBC BANK NV 0.875% 08/07/2025 EMTN EUR 72404146 0.06
125%
2,117,000 ARGENTUM NETHERLANDS BV FOR ZURICH EUR 1,791,029.29 0.14 1,200,000 NIBC BANK NV 0.875% 24/06/2027 EMTN EUR 979,926.84 0.08
INSURANCE CO LTD 19/02/2049 FRN 650,000 NIBC BANK NV 1.125% 19/04/2023 EMTN EUR 644,834.63 0.05
1,738,000 ASML HOLDING NV 0.625% 07/05/2029 EUR 1,455,992.71 0.12 3,500,000 PROSUS NV 2.085% 19/01/2030 EUR 2,504,614.46 0.20
8,083,000 ATRADIUS FINANCE BV 23/09/2044 FRN EUR 7,871,744.65 0.62 4,570,000 RENTOKIL INITIAL FINANCE BV 3.875% EUR 4497,354.73 0.36
1,900,000 BRENNTAG FINANCE BV 0.500% 06/10/2029 EUR 1,398,681.11 011 27/06/2027 EMTN
EMTN 2,152,000 RENTOKIL INITIAL FINANCE BV 4.375% EUR 2,125,982.54 017
1,029,000 COCA-COLA HBC FINANCE BV 2.750% 23/09/2025  gyR 1,899,750.53 015 27/06/2030 EMTN
EMTN 6,946,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP EUR 5,513,328.81 0.44
2,000,000 COOPERATIEVE RABOBANK UA 10/04/2029 FRN  ysp 1,945,139.96 0.15 2,000,000 REPSOL INTERNATIONAL FINANCE BV 0.250% EUR 1,732,684.56 014
EMTN T 02/08/2027 EMTN e ’
1,364,000 CTP NV 0.500% 21/06/2025 EMTN EUR 1,177,296.50 0.09 1,106,000 SAGAX EURO MTN NL BV 0.750% 26/01/2028 EUR 859,236.17 0.07
1,000,000 CTP NV 0.625% 27/11/2023 EMTN EUR 941,764.13 0.07 EMTN
SAGAX EURO MTN NL BV 1.625% 24/02/2026
4,837,000 CTP NV 0.750% 18/02/2027 EMTN EUR 3,786,304.54 030 3:271,000 20 /02/ EUR 2,888,579.38 0.23
2,586,000 CTP NV 0.875% 20/01/2026 EMTN EUR 2,187,397.45 0.17 1,495,000 SIGNIFY NV 2.000% 11/05/2024 EUR 1,454,518.93 012
2,767,000 CTP NV 1.500% 27/09/2031 EMTN EUR 1,717,248.71 0.14 212,000 SIGNIFY NV 2.375% 11/05/2027 EUR 192,317.46 0.02
1,468,000 E,CI';‘_,F\‘OSS FINANCE 1 BV 0.375% 28/10/2028 EUR 1,183,379.57 0.09 3,200,000 TELEFONICA EUROPE BV FRN PERP EUR 3,131,060.67 0.25
199,000 DANFOSS FINANCE Il BV 0.750% 28/04/2031 EUR 149,488.70 0.01 10,700,000 TELEFONICA EUROPE BV FRN PERP EUR 10,197,739.86 0.81
EMTN 5,570,000 TENNET HOLDING BV FRN PERP EUR 5,354,613.45 0.42
600,000 DE VOLKSBANK NV 04/05/2027 FRN EUR 557,767.60 004 1,500,000 TENNET HOLDING BV 2.125% 17/11/2029 EMTN  EUR 136511255 011
2,100,000 DE VOLKSBANK NV 22/10/2030 FRN EMTN EUR 1,864,413.58 0.15 10,750,000 TENNET HOLDING BV 2.375% 17/05/2033 EMTN  EUR 9,394,674.94 073
923,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE  gyr 838,133.16 0.07 5
BV 1.500% 03/04/2028 EMTN 2,257,000 VITERRA FINANCE BV 0.375% 24/09/2025 EMTN ~ EUR 1,962,432.36 0.16
6,065,000 EDP FINANCE BV 1.125% 12/02/2024 EMTN EUR 5,914,964.33 0.47 2,137,000 VITERRA FINANCE BV 1.000% 24/09/2028 EMTN  EUR 1,603,620.51 0.13
4,428,000 EDP FINANCE BV 1.875% 13/10/2025 EMTN EUR 4,244,569.30 034 5,500,000 ‘;‘E);'ESWAGEN INTERNATIONAL FINANCE NV FRN  EyR 5,005,000.00 0.40
3,218,000 IEIl_E’:PBV FOR FIRMENICH INTERNATIONAL SAFRN  gyR 2,949,515.02 023 6,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  g(jR 610043311 048
PERP
5,550,000 Et’;"PBV FOR SWISS REINSURANCE COLTDFRN  gyR 5,016,188.62 0.40 8,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN R 8,020,548.40 0.64
PERP
3,500,000 E?/EA'G';'ZNO’;’ZCEEN:?:‘ERNAT'ONAL NV/0.500% EUR 2,569,365.09 0.20 3,400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 3,331,341.87 0.26
849,000 ENEL FINANCE INTERNATIONAL NV 0.875% EUR 502,244.32 0.04 3.750% 28/09/2027
O 17/06/2036 EMTN soas - 2,300,000 VONOVIA FINANCE BV 0.625% 07/10/2027 EMTN  EUR 1,878,413.77 0.15
125,000 ENEXIS HOLDING NV 0.750% 02/07/2031 EMTN EUR 96,852.77 0.01 1,500,000 VONOVIA FINANCE BV 0.750% 15/01/2024 EUR 1,447,915.55 0.11
9,600,000 ENEXIS HOLDING NV 0.875% 28/04/2026 EMTN EUR 8,916,714.91 0.71 2,300,000 VONOVIA FINANCE BV 1.000% 09/07/2030 EMTN ~ EUR 1,687,249.55 0.13
4,200,000 E-ON INTERNATIONAL FINANCE BV 5.750% EUR 4,613,662.91 0.37 700,000 VONOVIA FINANCE BV 2.250% 15/12/2023 EMTN  EUR 688,731.63 0.05

14/02/2033 EMTN 217,542,403.43 17.23

5,225,000 ESSITY CAPITAL BV 3.000% 21/09/2026 EMTN EUR 5,130,448.35 0.41
6,200,000 GLOBAL SWITCH FINANCE BV 1.375% 07/10/2030 gyR 5,109,615.05 0.40 United States
EMTN
3,702,000 HEIMSTADEN BOSTAD TREASURY BV 0.625% EUR 3,212,001.13 0.25 1,500,000 AMERICAN TOWER CORP 0.450% 15/01/2027 EUR 1,272,941.67 0.10
1,976,000 f.‘;{,?}#ﬁ;ﬁ,ﬁ“;‘g?m TREASURY BV 0.750% EUR 1,358,794.42 0.1 3,000,000 AMERICAN TOWER CORP 0.875% 21/05/2029 EUR 2,343,385.17 0.19
06/09/2029 EMTN 3,818,000 AMERICAN TOWER CORP 0.950% 05/10/2030 EUR 2,841,229.91 0.22
861,000 TSE}OMA‘S/TZ%[;?:&?ZTAD TREASURY BV 1.000% EUR 662,232.42 0.05 6,795,000 AT&T INC 1.600% 19/05/2028 EUR 6,060,373.12 0.48
554,000 HEIMSTADEN BOSTAD TREASURY BV 1.375% EUR 426,499.07 0.03 4,000,000 AT&T INC 2.350% 05/09/2029 EUR 3,626,812.84 0.29
4 511,000 ﬁ‘é{’?}ggéiﬁ"é‘g’s“m[) TREASURY BV 1.625% R ) 51370033 020 2,500,000 AT&T INC 3.150% 04/09/2036 EUR 2,134,098.53 0.17
T 1371072031 EMTN (s " 9,000,000 AT&T INC 4.300% 15/02/2030 usD 8,407,944.97 0.67
2,000,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 1,506,611.90 0.12 1,000,000 AUTOLIV INC 0.750% 26/06/2023 EUR 977,622.89 0.08
500,000 ING GROEP NV 09/06/2032 FRN EMTN EUR 402,610.19 0.03 3,645,000 BANK OF AMERICA CORP 07/02/2025 FRN EMTN  EUR 3,542,324.76 0.28
1,500,000 ING GROEP NV 11/04/2028 FRN EMTN EUR 1,487,798.79 0.12 1,306,000 BANK OF AMERICA CORP 22/03/2031 FRN EMTN  EUR 996,411.54 0.08
1,500,000 ING GROEP NV 15/02/2029 FRN EMTN EUR 1,442,524.43 0.11 1,200,000 BANK OF AMERICA CORP 24/08/2028 FRN EMTN ~ EUR 1,007,850.62 0.08
500,000 ING GROEP NV 16/02/2027 FRN EUR 450,754.06 0.04 785,000 CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR 711,837.87 0.06
1,400,000 ING GROEP NV 16/02/2031 FRN EUR 1,135,759.88 0.09 10,427,000 CELANESE US HOLDINGS LLC 4.777% 19/07/2026 ~ EUR 9,878,208.64 0.78
3,700,000 ING GROEP NV 18/02/2029 FRN EUR 2,921,504.68 0.23 2,000,000 CITIGROUP INC 06/07/2026 FRN EMTN EUR 1,859,745.08 0.15
400,000 ING GROEP NV 22/03/2030 FRN EUR 365,516.48 0.03 1,931,000 CITIGROUP INC 22/09/2033 FRN EUR 1,850,562.88 0.15
2,000,000 ING GROEP NV 23/05/2026 FRN EMTN EUR 1,903,050.70 0.15 1,800,000 CITIGROUP INC 24/07/2026 FRN EMTN EUR 1,681,883.37 0.13

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
2,000,000 COMCAST CORP 0.250% 14/09/2029 EUR 1,601,269.72 0.13 6,800,000 BNP PARIBAS SA 13/04/2027 FRN EMTN EUR 5,886,340.78 0.47
2,500,000 COMCAST CORP 0.250% 20/05/2027 EUR 2,165,413.38 0.17 1,000,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 1,000,083.65 0.08
2,900,000 DIGITAL EURO FINCO LLC 1.125% 09/04/2028 EUR 2,334,230.79 0.18 8,100,000 BNP PARIBAS SA 15/01/2032 FRN EMTN EUR 6,596,419.52 0.52
236,000 DXC TECHNOLOGY CO 1.800% 15/09/2026 usb 206,433.94 0.02 600,000 BNP PARIBAS SA 19/01/2030 FRN EMTN EUR 462,208.67 0.04
2,150,000 EQUITABLE FINANCIAL LIFE GLOBAL FUNDING EUR 1,761,303.95 0.14 4,200,000 BNP PARIBAS SA 19/02/2028 FRN EMTN EUR 3,532,449.82 0.28
0.600% 16/06/2028 EMTN
1,200,000 BNP PARIBAS SA 20/11/2030 FRN EMTN EUR 1,090,651.88 0.09
1,800,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023  EUR 1,781,942.38 0.14 /1/
5,950,000 GOLDMAN SACHS GROUP INC/THE 1.000% LUR 5050.463.61 0.16 900,000 BNP PARIBAS SA 2.100% 07/04/2032 EMTN EUR 716,331.14 0.06
T 18/03/2033 EMTN T 4,900,000 BNP PARIBAS SA 23/01/2027 FRN EMTN EUR 4,562,699.58 0.36
10,400,000 ff,;i%ﬁ';féﬁﬁfmup INC/THE 1.375% EUR 10,132,233.80 0.80 1,600,000 BNP PARIBAS SA 31/03/2032 FRN EMTN EUR 1,374,858.13 011
8,000,000 GOLDMAN SACHS GROUP INC/THE 30/04/2024  gur 7,848,292.40 0.62 2,500,000 BNP PARIBAS SA 3.625% 01/09/2029 EMTN EUR 2,334,822.05 0.18
|Fr§TNErE<’r\uA/ITN|oNAL FLAVORS & FRAGRANCES INC 2,700,000 BPCE SA 0.625% 15/01/2030 EUR 2,125,732.52 0.17
810,000 EUR 744,764.84 0.06
1.800% 25/09/2026 1,700,000 BPCE SA 30/11/2027 FRN EMTN EUR 1,699,234.10 0.13
10,850,000 JPMORGAN CHASE & CO 11/03/2027 FRN EMTN  EUR 9,819,856.30 0.78 3,000,000 CARREFOUR SA 1.875% 30/10/2026 EMTN EUR 2,786,691.90 0.22
3,500,000 JPMORGAN CHASE & CO 18/05/2028 FRN EMTN ~ EUR 3,120,696.81 0.25 7,900,000 COFACE SA 6.000% 22/09/2032 EUR 7,514,175.38 0.59
800,000 JPMORGAN CHASE & CO 23/03/2030 FRN EMTN  EUR 691,933.12 0.05 3,700,000 CREDIT AGRICOLE SA 05/06/2030 FRN EMTN EUR 3,348,371.94 0.27
2,695,000 JPMORGAN CHASE & CO 24/02/2028 FRN EMTN  EUR 2,287,252.24 0.18 3,200,000 CREDIT AGRICOLE SA 2.000% 25/03/2029 EMTN  EUR 2,607,888.16 0.21
7,000,000 MCDONALD'S CORP 0.250% 04/10/2028 GMTN EUR 5,729,759.49 0.45 6,000,000 CREDIT AGRICOLE SA 22/04/2026 FRN EMTN EUR 5,593,719.72 0.44
600,000 METROPOLITAN LIFE GLOBAL FUNDING 10.550%  EuR 522,169.52 0.04 1,400,000 CREDIT AGRICOLE SA/LONDON 1.000% EUR 1,165,260.03 0.09
16/06/2027 EMTN 03/07/2029 EMTN
9
1,500,000 MMS USA HOLDINGS INC 0.625% 13/06/2025 EUR 1,388,718.86 0.11 1,200,000 iz;g;zﬁgz'gﬁﬁf’\/ LONDON 1.250% EUR 1,111,878.55 0.09
1,000,000 MORGAN STANLEY 07/05/2032 FRN EUR 884,992.08 0.07 1,900,000 CREDIT AGRICOLE SA/LONDON 1.375% EUR 1,727,151.95 0.14
2,000,000 MORGAN STANLEY 1.750% 11/03/2024 GMTN EUR 1,958,214.92 0.16 03/05/2027 EMTN
CREDIT MUTUEL ARKEA SA 0.010% 28/01/2026
2,500,000 MORGAN STANLEY 1.750% 30/01/2025 GMTN ~ EUR 2,408,142.40 0.19 2,000,000 200 628/01/ EUR 1,770,928.42 0.14
2,522,000 MORGAN STANLEY 23/10/2026 FRN EMTN EUR 2,329,135.37 0.18 1,800,000 CREDIT MUTUEL ARKEA SA 0.875% 07/05/2027  gyR 1,671,719.98 013
EMTN
1,500,000 MORGAN STANLEY 26/10/2029 FRN EUR 1,195,303.40 0.09 600,000 CREDIT MUTUEL ARKEA SA 25/10/2028 FRN cUR S60777.15 008
1,258,000 MORGAN STANLEY 29/04/2033 FRN EMTN EUR 924,207.89 0.07 S EMTN g
7,900,000 MORGAN STANLEY 29/10/2027 FRN EUR 6,803,823.02 0.54 2,600,000 CREDIT MUTUEL ARKEA SA 3.375% 19/09/2027  EuR 2,525,794.88 0.20
555,000 NASDAQ INC 0.875% 13/02/2030 EUR 427,475.20 0.03 EMTN
1,600,000 ELO SACA 2.875% 29/01/2026 EMTN EUR 1,487,441.20 0.12
7,500,000 NETFLIX INC 3.625% 15/06/2030 EUR 6,414,366.53 0.51
6 15/06/ 700,000 EUTELSAT SA 1.500% 13/10/2028 EUR 562,003.60 0.04
o
6,000,000 NETFLIX INC 3.875% 15/11/2029 EUR 5,289,254.88 0.42 2,105,000 FIRMENICH PRODUCTIONS PARTICIPATIONS SAS U 1,902,961.53 015
8,428,000 NEW YORKLIFE GLOBAL FUNDING 0.250% EUR 7,335,902.96 0.58 1.375% 30/10/2026
23/01/2027 GMTN 1,000,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT R 817,441.94 0.06
12,275,000 PARKER-HANNIFIN CORP 1.125% 01/03/2025 EUR 11,402,670.62 0.91 SASU 1.625% 18/09/2029 EMTN
12,455,000 PEPSICO INC 0.500% 06/05/2028 EMTN EUR 10,731,134.96 0.86 800,000 ICADE SANTE SACA 1.375% 17/09/2030 EUR 611,405.01 0.05
2,000,000 THERMO FISHER SCIENTIFIC INC 1.500% EUR 1,348,597.68 011 4,000,000 IMERYS SA 1.500% 15/01/2027 EMTN EUR 3,478,798.36 0.28
01/10/2039 EMTN 4,500,000 JCDECAUX SA 1.625% 07/02/2030 EUR 3,417,307.43 0.27
7,000,000 T-MOBILE USA INC 4.750% 01/02/2028 usb 6,754,466.02 0.53 5,400,000 LA POSTE SA 2.625% 14/09/2028 EMTN LUR 616160678 0.49
3,887,000 VERIZON COMMUNICATIONS INC 1.125% EUR 2699,403.80 0.21 i o s 05T ’
T 190972035 e 2,400,000 PERNOD RICARD SA 1.375% 07/04/2029 EUR 2,108,986.46 0.17
2,500,000 VERIZON COMMUNICATIONS INC 3.150% usb 2,167,010.26 0.17 1,800,000 PSA BANQUE FRANCE SA 0.625% 21/06/2024 EUR 1,714,563.67 0.14
22/03/2030 PSA BAN
800,000 QUE FRANCE SA 0.750% 19/04/2023 EUR 789,445.18 0.06
2,566,000 WELLS FARGO & CO 0.500% 26/04/2024 EMTN ~ EUR 2,454,228.97 0.19 EMTN
1,200,000 ZF NORTH AMERICA CAPITAL INC 2.750% EUR 1,182,288.05 0.09 1,870,000 RCI BANQUE SA 0.500% 14/07/2025 EMTN EUR 1,670,270.27 0.13
27/04/2023 178.090.588.02  14.10 2,470,000 RCI BANQUE SA 0.750% 10/04/2023 EMTN EUR 2,438,120.60 0.19
P ) 2,469,000 RCI BANQUE SA 1.375% 08/03/2024 EMTN EUR 2,384,440.43 0.19
France 1,820,000 RCI BANQUE SA 1.625% 26/05/2026 EMTN EUR 1,618,140.23 0.13
4,500,000 ABEILLE VIE SA D'ASSURANCES VIE ET DE EUR 4197,731.63 033 1,470,000 RCI BANQUE SA 1.750% 10/04/2026 EMTN EUR 1,329,983.53 0.11
CAPITALISATION SA 6.250% 09/09/2033 3,215,000 RCI BANQUE SA 2.000% 11/07/2024 EMTN EUR 3,107,442.18 0.25
300,000 ARKEMA SA 3.125% 06/12/2023 EMTN EUR 301,397.74 0.02 817,000 RCI BANQUE SA 4.750% 06/07/2027 EMTN EUR 801,803.86 0.06
7,600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 6,657,587.92 053 2,300,000 SOCIETE GENERALE SA 02/12/2027 FRN EUR 1,956,461.03 0.15
0.010% 11/05/2026 EMTN
2,200,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,732,349.32 014 5,400,000 SOCIETE GENERALE SA 21/04/2026 FRN EMTN EUR 5,009,242.23 0.40
gﬁag’ﬁ E19F/E%7E/;2%§IE DU CREDIT MUTUEL SA 5,400,000 SUEZ SACA 2.375% 24/05/2030 EMTN EUR 4,653,216.50 0.37
1,600,000 EUR 1,273,050.14 0.10
0.625% 03/11/2028 EMTN 5,500,000 TDF INFRASTRUCTURE SASU 1.750% 01/12/2029  EUR 4,247,464.60 0.34
3,700,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 3,321,212.06 0.26 2,450,000 TOTALENERGIES SE FRN PERP EMTN EUR 2,250,524.45 0.18
0.750% 08/06/2026 EMTN
1,500,000 PANQUE FEDERATIVE DU CREDIT MUTUEL SA cUR 1036,241.06 008 2,500,000 TOTALENERGIES SE FRN PERP EMTN EUR 2,451,262.00 0.19
1.125% 19/11/2031 EMTN 6,400,000 TOTALENERGIES SE FRN PERP EMTN EUR 5,864,387.78 0.46
1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 869,164.46 0.07 9,010,000 TOTALENERGIES SE FRN PERP EMTN EUR 8,303,075.67 0.67
2.500% 25/05/2028 EMTN , g )
4,200,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 4,058,956.82 0.32 300,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.125% EUR 270,243.62 0.02
T 3.125% 14/09/2027 EMTN o b%%%f‘).fécmﬁ'o WESTFIELD SE 1.375%
1,200,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1143.766.25 0.09 300,000 - : =% EUR 222,774.59 0.02
T 3.625% 14/09/2032 EMTN T ’ 15/04/2030 EMTN
-625% 14/09/. 100,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.250% EUR 6167851  0.00
2,100,000 BNP PARIBAS SA 04/06/2026 FRN EUR 1,915,213.67 0.15 S 14/05/2038 EMTN g
818,000 BNP PARIBAS SA 1.000% 17/04/2024 EMTN EUR 791,100.02 0.06 500,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.500% EUR 460,118.71 0.04
2,000,000 BNP PARIBAS SA 11/07/2030 FRN EMTN EUR 1,550,476.84  0.12 04/06/2026 EMTN

The accompanying notes form an integral part of these financial statements.
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1,000,000 VEOLIA ENVIRONNEMENT SA 0.800% 15/01/2032  gyR 748,789.25 0.06 3,400,000 EUROGRID GMBH 1.500% 18/04/2028 EMTN EUR 3,019,597.66 0.24
EMTN
1,000,000 VEOUA ENVIRONNEMENT SA 1.250% 15/04/2028 i 882,545.72 0.07 2,400,000 EUROGRID GMBH 1.875% 10/06/2025 EMTN EUR 2,315,613.31 0.18
EMTN 2,500,000 EUROGRID GMBH 3.279% 05/09/2031 EMTN EUR 2,399,343.45 0.19
166,398,384.79 13.18 1,000,000 EVONIK INDUSTRIES AG 02/09/2081 FRN EUR 756,965.04 0.06
. . 3,000,000 HENKEL AG & CO KGAA 2.625% 13/09/2027 EUR 2,919,943.20 0.23
United Kingdom 6 13/09/
1,200,000 INFINEON TECHNOLOGIES AG 0.625% 17/02/2025 EUR 1,129,735.10 0.09
1,555,000 ZA;“/‘;;';’Z‘(‘)’;"ZEE&TA”\“‘ CAPITAL PLC 4.750% EUR 1,504,665.71 0.12 300,000 LEG IMMOBILIEN SE 0.875% 17/01/2029 EMTN  EUR 231,977.17 0.02
1,430,000 AVIVA PLC 03/07/2044 FRN EMTN . 1.404.926.00 041 3,000,000 LEG IMMOBILIEN SE 1.000% 19/11/2032 EUR 1,934,955.51 0.15
4,620,000 AVIVA PLC 04/12/2045 FRN EMTN EUR 4,371,291.12 035 1,000,000 MERCK KGAA 09/09/2080 FRN EUR 866,709.38 0.07
8,000,000 MUENCHENER RUECKVERSICHERUNGS- EUR 7,776,143.51 0.62
1,200,000 BARCLAYS PLC 07/02/2028 FRN EMTN EUR 1,181,132.32 0.09 GESELLSCHAFT AG IN MUENCHEN 26/05/2049
2,450,000 BARCLAYS PLC 09/06/2025 FRN EMTN EUR 2,302,208.65 0.18 FRN
1,200,000 BARCLAYS PLC 09/08/2029 FRN EUR 919,887.77 0.07 3,800,000 02 TELEFONICA D/EUTSCHLAND FINANZIERUNGS  gyRr 3,615,275.05 0.29
GMBH 1.750% 05/07/2025
BP CAPITAL MARKETS PLC 1.231% 08/05/2031
2895000 0 ’ EUR 229755613 018 2,525,000 RWE AG 2.500% 24/08/2025 EUR 2455599.92 019
1,000,000 BP CAPITAL MARKETS PLC 1.953% 03/03/2025 EUR 970,692.39 0.08 7,823,000 RWE AG 2.750% 24/05/2030 EMTN EUR 7,084,431.12 0.56
EMTN 1,565,000 SYMRISE AG 1.250% 29/11/2025 EUR 143817032 011
1,700,000 BP CAPITAL MARKETS PLC 2.822% 07/04/2032 EUR 1,525,464.83 0.12 3000000 TALANX AG 05/12/2047 FRN EMITN cUR > 554 666,46 020
1,344,000 BRITISH TELECOMMUNICATIONS PLC 1.500% EUR 1,205,439.43 0.10 /OO0 +00%,006. -
23/06/2027 EMTN 10,700,000 VOLKSWAGEN BANK GMBH 2.500% 31/07/2026 gy 10,067,897.82 0.79
COCA-COLA EUROPACIFIC PARTNERS PLC 1.500% EMTN
4,600,000 S 6 EUR 4,113,714.36 0.33 15,000 VOLKSWAGEN LEASING GMBH 1.125% EUR 14,481.56 0.00
1,600,000 COCA-COLA EUROPACIFIC PARTNERS PLC 1.750%  gyR 1,516,546.90 0.12 04/04/2024 EMTN
27/03/2026 4,400,000 VONOVIA SE 0.250% 01/09/2028 EMTN EUR 3,357,767.34 0.27
1,003,000 DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN EUR 954,393.52 0.08 6,000,000 VONOVIA SE 0.625% 14/12/2029 EMTN EUR 4,362,767.28 0.35
7,450,000 FCE BANK PLC 1.615% 11/05/2023 EMTN EUR 7,322,741.19 0.57 900,000 VONOVIA SE 0.750% 01/09/2032 EMTN EUR 587,548.36 0.05
1,500,000 HSBC HOLDINGS PLC 15/06/2027 FRN EUR 1,411,367.43 0.11 500,000 VONOVIA SE 1.625% 01/09/2051 EMTN EUR 234,190.42 0.02
3,263,000 HSBC HOLDINGS PLC 24/09/2029 FRN EUR 2,549,345.00 0.20 69,182,745.89  5.48
1,000,000 INFORMA PLC 2.125% 06/10/2025 EMTN EUR 926,116.18 0.07
2,200,000 LLOYDS BANK CORPORATE MARKETS PLC 2.375%  gUR 2,095,584.44 0.17 Japan
09/04/2026 EMTN
600,000 LLOYDS BANKING GROUP PLC 01/04/2026 FRN EUR 588.495.83 0.05 5,600,000 ASAHI GROUP HOLDINGS LTD 0.155% 23/10/2024 EUR 5,270,431.54 0.42
EMTN 9,103,000 ASAHI GROUP HOLDINGS LTD 0.336% 19/04/2027 EUR 7,879,318.12 0.62
LLOYDS BANKING GROUP PLC 15/01/2024 FRN
500,000 EMTN /01/ EUR 496,526.23 0.04 4,000,000 ASAHI GROUP HOLDINGS LTD 0.541% 23/10/2028 EUR 3,286,801.76 0.26
1,900,000 NATIONWIDE BUILDING SOCIETY 25/07/2029 FRN  gyR 1778,923.01 014 11,448,000 EAST JAPAN RAILWAY CO 1.850% 13/04/2033 EUR 9,499,798.02 0.75
’ EMTN " EMTN
400,000 NATWEST GROUP PLC 02/03/2026 FRN EMTN  EUR 37425642 0.03 6,911,000 EASTJAPAN RAILWAY CO 2.614% 08/09/2025  EuR 6,786,744.78  0.54
g o ’ EMTN
4,057,000 NATWEST GROUP PLC 04/03/2025 FRN EMTN EUR 3,938,432.11 031 5,412,000 MITSUBISHI UF) FINANCIAL GROUP INC EUR 5,342,490.55 0.42
1,933,000 NATWEST GROUP PLC 06/09/2028 FRN EMTN EUR 1,840,702.81 0.15 19/09/2025 FRN EMTN
2,000,000 NATWEST GROUP PLC 14/09/2029 FRN EUR 1,539,529.08 0.12 1,500,000 m:iﬂ:g E::::E::t iggﬂz ::E ‘1";/23; 2029FRN  EUR 1,179,508.85 0.09
2,245,000 NATWEST GROUP PLC 14/09/2032 FRNEMTN  EUR 1736,846.14 014 300000 /0472027 EMTN ' EUR 447.761.23 004
2,019,000 NATWEST GROUP PLC 26/02/2030 FRN EMTN EUR 1,535,349.14 0.12 2,200,000 MIZUHO FINANCIAL GROUP INC 3.490% EUR 2,126,236.90 0.17
NATWEST MARKETS PLC 0.125% 12/11/2025 05/09/2027 EMTN
1,700,000 EMTN : EUR 1,511,598.81 012 6,922,000 TAKEDA PHARMACEUTICAL CO LTD 0.750% EUR 6,098,334.12 0.48
NATWEST MARKETS PLC 0.125% 18/06/2026 09/07/2027
3110000 00 : EUR 268940752 0.2 2,300,000 TAKEDA PHARMACEUTICAL CO LTD 1.000% EUR 191517253 045
NATWEST MARKETS PLC 2.750% 02/04/2025 09/07/2029
1,900,000 EMTN : EUR 1,854,088.57 0.15 343,000 TAKEDA PHARMACEUTICAL CO LTD 1.375% EUR 270,011.53 0.02
5,663,000 SANTANDER UK GROUP HOLDINGS PLC EUR 4,342,366.82 034 09/07/2032
13/09/2029 FRN EMTN 1,700,000 TAKEDA PHARMACEUTICAL CO LTD 2.000% EUR 1,218,963.70 0.10
09/07/2040
800,000 STANDARD CHARTERED PLC 09/09/2030 FRN EUR 729,082.06 0.06 13,075,000 TAKEDA PHARMACEUTICAL CO LTD 2.250% cUR 12.512,15041 099
5,695,000 ;Essf;/cg’;;g;giz’;;?;URV SERVICES PLC EUR 5,043,226.39 0.40 21/11/2026
.875% 3,200,000 TAKEDA PHARMACEUTICAL CO LTD 3.000% EUR 2,987,619.39 0.24
8,044,000 :(ES;:’;;%\;EZ/I;EZTSIEBJE\?N EAST MIDLANDS  EyR 7,785,111.26 0.61 21/11/2030
.530%
1,000,000 YORKSHIRE BUILDING SOCIETY 0.125% EUR 95923276 0.08 66,821,343.43  5.29
08/05/2024 Luxembour;
77,316,248.42  6.12 €
German 400,000 AROUNDTOWN SA 1.450% 09/07/2028 EMTN EUR 300,707.84 0.02
\ 700,000 AROUNDTOWN SA 1.625% 31/01/2028 EMTN EUR 549,851.45 0.04
1,065,000 ALBEMARLE NEW HOLDING GMBH 1.625% EUR 879,115.40 0.07 300,000 CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR 236,634.83 0.02
25/11/2028 SCA SICAV-SIF PAN EUROPEAN CORE FUND
866,000 COMMERZBANK AG 0.500% 04/12/2026 EMTN  EUR 759,538.50 0.06 0.500% 27/01/2028
1,800,000 COMMERZBANK AG 1.000% 04/03/2026 EMTN  EUR 1,644,688.84 0.13 1,000,000 CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR 753,471.48 0.06
SCA SICAV-SIF PAN EUROPEAN CORE FUND
988,000 DEUTSCHE BANK AG 10/06/2026 FRN EMTN EUR 928,867.30 0.07 0.900% 12/10/2029
2,700,000 DEUTSCHE BANK AG 1.625% 20/01/2027 EMTN  EUR 2,296,650.46 0.18 2,000,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.625% EUR 1,687,529.84 0.13
1,400,000 DEUTSCHE BANK AG 17/02/2032 FRN EUR 982,358.75  0.08 03/07/2029 EMTN
5,495,000 DH EUROPE FINANCE Il SARL 0.750% 18/09/2031  EUR 4,232,516.17 0.34
600,000 DEUTSCHE BANK AG 19/11/2030 FRN EMTN EUR 454,408.27 0.04
| 1,300,000 GRAND CITY PROPERTIES SA FRN PERP EMTN EUR 912,701.71 0.07
1,415,000 E.ON SE 1.000% 07/10/2025 EMTN EUR 1,330,759.35 0.11 600,000 GRAND CITY PROPERTIES SA 0.125% 11/01/2028  gug 24610970 008
944,000 E.ON SE 1.625% 29/03/2031 EMTN EUR 772,580.04 0.06 EMTN

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

7,175,000
3,840,000
500,000

4,002,000
1,265,000
200,000
800,000
7,630,000
875,000
500,000
3,974,000
4,402,000
5,625,000
200,000
268,000

3,438,000
4,600,000

945,000
5,875,000
3,200,000
5,067,000

4,400,000
800,000
1,200,000
200,000
2,300,000
1,900,000

2,800,000
1,700,000

300,000
3,900,000
2,000,000
4,500,000
2,500,000
2,200,000

700,000
2,000,000
1,700,000
7,300,000

1,600,000

2,900,000

4,713,000
300,000

4,150,000
1,500,000

Name

HIGHLAND HOLDINGS SARL 0.318% 15/12/2026
HOLCIM FINANCE LUXEMBOURG SA FRN PERP
HOLCIM FINANCE LUXEMBOURG SA 1.750%
29/08/2029 EMTN

LOGICOR FINANCING SARL 1.625% 15/07/2027
EMTN

LOGICOR FINANCING SARL 1.625% 17/01/2030

EMTN

LOGICOR FINANCING SARL 2.250% 13/05/2025
EMTN

LOGICOR FINANCING SARL 3.250% 13/11/2028
EMTN

MEDTRONIC GLOBAL HOLDINGS SCA 0.375%

15/10/2028
MEDTRONIC GLOBAL HOLDINGS SCA 0.750%
15/10/2032
MEDTRONIC GLOBAL HOLDINGS SCA 1.375%

15/10/2040
MEDTRONIC GLOBAL HOLDINGS SCA 2.250%

07/03/2039
MEDTRONIC GLOBAL HOLDINGS SCA 3.375%

15/10/2034
NESTLE FINANCE INTERNATIONAL LTD 1.500%

29/03/2035 EMTN
PROLOGIS INTERNATIONAL FUNDING Il SA

0.875% 09/07/2029 EMTN
PROLOGIS INTERNATIONAL FUNDING Il SA

1.625% 17/06/2032 EMTN

P3 GROUP SARL 1.625% 26/01/2029 EMTN
REPSOL EUROPE FINANCE SARL 0.875%
06/07/2033 EMTN

SELP FINANCE SARL 1.500% 20/12/2026

SELP FINANCE SARL 3.750% 10/08/2027 EMTN
SES SA FRN PERP

SES SA 1.625% 22/03/2026 EMTN

Spain

ABERTIS INFRAESTRUCTURAS SA 1.000%

27/02/2027
BANCO BILBAO VIZCAYA ARGENTARIA SA

16/01/2030 FRN GMTN
BANCO BILBAO VIZCAYA ARGENTARIA SA

24/03/2027 FRN GMTN

BANCO DE SABADELL SA 0.875% 22/07/2025
EMTN

BANCO DE SABADELL SA 1.625% 07/03/2024
EMTN

BANCO SANTANDER SA 0.200% 11/02/2028
EMTN

BANCO SANTANDER SA 5.294% 18/08/2027
CAIXABANK SA 0.750% 09/07/2026
CAIXABANK SA 09/02/2029 FRN EMTN
CAIXABANK SA 10/07/2026 FRN EMTN
CAIXABANK SA 1.125% 17/05/2024 EMTN
CAIXABANK SA 1.125% 27/03/2026 EMTN
CAIXABANK SA 13/04/2026 FRN GMTN
CAIXABANK SA 14/07/2028 FRN EMTN
CAIXABANK SA 1.750% 24/10/2023 EMTN
CAIXABANK SA 18/06/2031 FRN EMTN
CAIXABANK SA 3.750% 07/09/2029 EMTN
CELLNEX FINANCE CO SA 2.250% 12/04/2026

EMTN
SANTANDER CONSUMER FINANCE SA 0.500%
14/11/2026 EMTN

Switzerland

CREDIT SUISSE AG/LONDON 1.500% 10/04/2026
EMTN

CREDIT SUISSE GROUP AG 02/04/2026 FRN EMTN
CREDIT SUISSE GROUP AG 0.650% 10/09/2029
EMTN

CREDIT SUISSE GROUP AG 13/10/2026 FRN EMTN

CREDIT SUISSE GROUP AG 17/07/2025 FRN EMTN

Currency

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

Market value
in EUR

6,188,142.68
3,613,945.15
421,335.62

3,357,097.03
954,694.53
187,234.86
700,843.66
6,360,990.23
659,226.80
330,356.93
3,121,861.66
4,179,616.15
4,523,644.41
159,969.63
201,422.72

2,548,726.03
3,250,721.47

808,430.38
5,430,140.18
3,074,276.96
4,616,199.35

63,808,399.45

3,838,142.09
707,658.03
1,052,394.73
181,218.82
2,232,512.99
1,546,903.09

2,700,324.63
1,490,632.42

236,539.37
3,551,019.69
1,930,848.06
4,060,758.87
2,315,533.65
2,143,362.28

688,265.98
1,654,293.10
1,628,145.98
6,602,303.67

1,394,688.14

39,955,545.59

2,618,696.64

4,468,963.59
211,642.40

3,736,712.95
1,391,967.47

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

NAV

0.49
0.29
0.03

0.27
0.08
0.01
0.06
0.49
0.05
0.03
0.25
0.33
0.36
0.01
0.02

0.20
0.26

0.06
0.43
0.24
0.37

5.05

0.30
0.06
0.08
0.01
0.18
0.12

0.21
0.12
0.02
0.28
0.15
0.33
0.18
0.17
0.05
0.13
0.13
0.53

0.11

3.16

0.21

0.35
0.02

0.30
0.11

Quantity/
Nominal

2,000,000
5,000,000
6,941,000
5,800,000
1,000,000

600,000
3,500,000

11,535,000

1,300,000
2,000,000
3,000,000
2,000,000
1,197,000

1,100,000
1,000,000
2,600,000
1,270,000

300,000

750,000
2,717,000
2,500,000
1,813,000

650,000
3,045,000

1,907,000
5,839,000
300,000

10,735,000
1,500,000

1,412,000
700,000
819,000

5,300,000
600,000

1,366,000

2,252,000

3,300,000
1,405,000

500,000
7,070,000

2,400,000
2,200,000
1,000,000

Name

CREDIT SUISSE GROUP AG 24/06/2027 FRN EMTN
UBS AG/LONDON 0.010% 29/06/2026 EMTN

UBS AG/LONDON 0.010% 31/03/2026 EMTN

UBS AG/LONDON 0.500% 31/03/2031 EMTN

UBS GROUP AG 03/11/2026 FRN

UBS GROUP AG 0.875% 03/11/2031

UBS GROUP AG 21/03/2025 FRN EMTN

Italy

AUTOSTRADE PER L'ITALIA SPA 1.625%
25/01/2028 EMTN
ENEL SPA FRN PERP

ENEL SPA FRN PERP
ENEL SPA FRN PERP

INTESA SANPAOLO SPA 04/03/2029 FRN EMTN
INTESA SANPAOLO SPA 0.750% 04/12/2024
EMTN

INTESA SANPAOLO SPA 0.750% 16/03/2028
EMTN

INTESA SANPAOLO SPA 1.000% 04/07/2024
EMTN

INTESA SANPAOLO SPA 1.000% 19/11/2026
EMTN

INTESA SANPAOLO SPA 1.750% 04/07/2029
EMTN

INTESA SANPAOLO SPA 1.750% 20/03/2028
EMTN

INTESA SANPAOLO SPA 4.000% 23/09/2029
UNICREDIT SPA 05/07/2029 FRN EMTN
UNICREDIT SPA 0.850% 19/01/2031 EMTN
UNICREDIT SPA 16/06/2026 FRN EMTN
UNICREDIT SPA 22/07/2027 FRN EMTN

UNICREDIT SPA 25/06/2025 FRN EMTN

Sweden

ALFA LAVAL TREASURY INTERNATIONAL AB

0.875% 18/02/2026 EMTN

ALFA LAVAL TREASURY INTERNATIONAL AB
1.375% 18/02/2029 EMTN

FASTIGHETS AB BALDER 1.250% 28/01/2028
EMTN

SCANIA CV AB 2.250% 03/06/2025 EMTN
SKANDINAVISKA ENSKILDA BANKEN AB 0.050%
01/07/2024 EMTN

SKANDINAVISKA ENSKILDA BANKEN AB

03/11/2031 FRN GMTN

SKANDINAVISKA ENSKILDA BANKEN AB
31/10/2028 FRN GMTN

SVENSKA HANDELSBANKEN AB 0.125%
03/11/2026 EMTN

SVENSKA HANDELSBANKEN AB 02/03/2028 FRN
EMTN

SVENSKA HANDELSBANKEN AB 05/03/2029 FRN
EMTN

SVENSKA HANDELSBANKEN AB 2.625%
05/09/2029

TELEFONAKTIEBOLAGET LM ERICSSON 1.000%
26/05/2029 EMTN

Belgium

ALIAXIS FINANCE SA 0.875% 08/11/2028
ANHEUSER-BUSCH INBEV SA/NV 1.150%

22/01/2027 EMTN
ANHEUSER-BUSCH INBEV SA/NV 2.750%

17/03/2036 EMTN

ANHEUSER-BUSCH INBEV SA/NV 2.875%
02/04/2032 EMTN

BELFIUS BANK SA 0.010% 15/10/2025 EMTN
KBC GROUP NV 01/03/2027 FRN EMTN

KBC GROUP NV 03/12/2029 FRN EMTN

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

usb
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR

Market value
in EUR

1,669,287.60
4,364,075.10
6,111,858.61
4,343,041.97

885,416.08

439,982.45
3,363,948.32

33,605,593.18

9,114,434.46

1,186,703.02
1,704,812.22
2,840,162.76
2,000,395.72
1,125,166.03

885,117.82
954,169.11
2,260,569.32
1,040,220.98
255,556.86

633,143.51
2,111,755.32
1,718,808.33
1,652,100.93

570,089.14
2,887,491.53

32,940,697.06

1,743,334.68
4,919,694.70
217,657.42

10,284,651.08
1,427,082.45

1,171,436.64
676,454.67
717,529.00
5,246,036.57
574,260.88
1,280,697.36
1,614,097.80

29,872,933.25

2,370,631.73
1,274,475.46

417,429.66
6,417,341.50

2,172,654.07
1,919,644.23
888,687.60

NN (L)

NAV

0.13
0.35
0.48
0.34
0.07
0.03
0.27

2.66

0.72

0.09
0.13
0.22
0.16
0.09

0.07
0.08
0.18

0.08

0.05
0.17
0.14
0.13
0.05
0.23

2.61

0.14

0.02

0.81
0.11

0.09

0.06
0.42
0.05

0.10

2.37

0.19
0.10

0.03
0.51

0.17
0.15
0.07
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
5,000,000 KBC GROUP NV 07/12/2031 FRN EMTN EUR 4,007,663.00 0.32 Norway
3,600,000 KBC GROUP NV 18/09/2029 FRN EMTN EUR 3,317,273.50 0.26
5,000,000 DNB BANK ASA 20/03/2028 FRN EUR 4,911,095.70 0.39
2,000,000 KBC GROUP NV 29/03/2026 FRN EMTN EUR 1,880,564.52 0.15
6,098,000 DNB BANK ASA 21/09/2027 FRN EMTN EUR 5,975,087.31 0.48
2,000,000 KBC GROUP NV 3.000% 25/08/2030 EMTN EUR 1,802,572.06 0.14
450,000 DNB BANK ASA 31/05/2026 FRN EMTN EUR 428,048.29 0.03
1,700,000 SOLVAY SA FRN PERP EUR 1,640,551.97 0.13 2,660,000 SPAREBANK 1 SR BANK ASA 0.250% 09/11/2026  rug 4,006.555.22 032
900,000 VGP NV 2.250% 17/01/2030 EUR 606,365.43 0.05 EMTN
28,715,854.73  2.27 2,021,000 SPAREBANK 1 SR-BANK ASA 15/07/2027 FRN EUR 1,763,823.47 014
. : EMTN
New Zealand 690,000 STATKRAFT AS 2.875% 13/09/2029 EMTN EUR 664,422.25 0.05
2,841,000 ANZ NEW ZEALAND INT'LLTD/LONDON 0.200%  EUR 2,364,385.03 0.19 17,789,032.24  1.41
23/09/2027 EMTN Austria
3,581,000 ANZ NEW ZEALAND INT'LLTD/LONDON 0.500%  guR 3,484,018.07 0.28
17/01/2024 EMTN 5 1,600,000 ERSTE GROUP BANK AG 0.375% 16/04/2024 EUR 1,529,097.68 0.12
1,900,000 ANZ NEW ZEALAND INT'LLTD/LONDON 1.125%  EuR 1,808,684.63 014 EMTN
20/03/2025 EMTN 800,000 ERSTE GROUP BANK AG 07/06/2033 FRN EMTN  EUR 719,347.16 0.06
10,000,000 ASB FINANCE LTD 0.250% 08/09/2028 EMTN EUR 7,988,017.60 0.64 1,000,000 ERSTE GROUP BANK AG 08/09/2031 FRN EMTN  EUR 848.642.54 007
ASB FINANCE LTD/LONDON 0.625% 18/10/2024 /000 /042 -
1,900,000 oy d EUR 1,815,881.41 0.14 1,000,000 ERSTE GROUP BANK AG 0.875% 13/05/2027 EUR 871,480.87 0.07
2,805,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 2,661,517.13 0.21 EMTN
0.375% 14/09/2024 GMTN 4,400,000 ERSTE GROUP BANK AG 10/06/2030 FRN EMTN  EUR 3,797,495.68 0.30
2,791,000 WESTPAC SECURITIES NZ LTD/LONDON 0.100%  gyR 2,324,543.63 0.18 1,000,000 ERSTE GROUP BANK AG 1.500% 07/04/2026 EUR 925,781.73 007
13/07/2027 EMTN
5,654,000 ‘1"525252255“""1'55 NZLTD/LONDON 0.427%  EuR 4,928,381.13 0.39 2,200,000 ERSTE GROUP BANK AG 15/11/2032 FRN EMTN  EUR 1,692,883.32 0.13
EMTI
200,000 WESTPAC SECURITIES NZ LTD/LONDON 1.099%  guR 640.506.70 0.05 4,200,000 ERSTE GROUP BANK AG 16/11/2028 FRNEMTN  EUR 3,402,952.56 0.27
" 24/03/2026 EMTN ’ 2,100,000 RAIFFEISEN BANK INTERNATIONAL AG 0.250% EUR 1,902,903.49 0.15
22/01/2025 EMTN
28,015,935.33  2.22 1,300,000 RAIFFEISEN BANK INTERNATIONAL AG 0.375% EUR 1,001,264.37 0.09
Finland 25/09/2026 EMTN
200,000 RAIFFEISEN BANK INTERNATIONAL AG EUR 314,161.54 0.02
2,300,000 BALDER FINLAND OYJ 1.000% 20/01/2029 EMTN  EUR 1501,36292 013 18/06/2032 FRN
1,224,000 BALDER FINLAND OYJ 2.000% 18/01/2031 EUR 828,113.59 0.07 17,096,010.94  1.35
2,880,000 ELENIA VERKKO OYJ 0.375% 06/02/2027 EMTN ~ EUR 2,454,077.72 0.19 Canada
6,500,000 FINGRID OYJ 3.500% 03/04/2024 EMTN EUR 6,501,036.17 0.50 12.195,000 FAIRFAX FINANCIAL HOLDINGS LTD 2.750% EUR 10723,325.45 0
1,500,000 KOJAMO OV 1.625% 07/03/2025 EUR 1,365,557.91 0.11 29/03/2028
430,000 METSO OUTOTEC OYJ 0.875% 26/05/2028 EMTN  EUR 335,368.04 0.03 1,750,000 GREAT-WEST LIFECO INC 1.750% 07/12/2026 EUR 1,610,325.76 0.13
4,818,000 OP CORPORATE BANK PLC 09/06/2030 FRN EUR 4,350,036.14 034 1,400,000 ROYAL BANK OF CANADA 0.010% 05/10/2028 EUR 1,162,145.33 0.09
. EMTN
1,388,000 S&fﬁRPORATE BANK PLC 2.875% 15/12/2025  gyR 1,358,959.56 0.11 3,735,000 TORONTO-DOMINION BANK/THE 2.551% EUR 3,476,459.08 0.28
1,850,000 SAMPO OYJ 03/09/2052 FRN EMTN EUR 1,354,059.79 0.11 03/08/2027 EMTN
T B ! 16,972,255.62 1.34
1,600,000 SATO OYJ 1.375% 24/02/2028 EUR 1,225,414.94 0.10
6,500,000 TEOLLISUUDEN VOIMA OY) 2.625% 31/03/2027  gyR 5,878,983.57 0.47 Portugal
EMTN
500,000 BRISA-CONCESSAO RODOVIARIA SA 2.000% EUR 1498,137.03 0.04
27,242,970.35 2.16 22/03/2023 EMTN
Ireland 2,800,000 BRISA-CONCESSAO RODOVIARIA SA 2.375% EUR 2,703,451.16 0.21
10/05/2027 EMTN
EDP - ENERGIAS DE PORTUGAL SA 20/07/2
1,380,000 AIB GROUP PLC 04/04/2028 FRN EMTN EUR 1,216,016.49 0.10 5,000,000 AN GIAS DE PORTUGAL SA 20/07/2080  guR 4,301,108.65 034
1,200,000 AIB GROUP PLC 1.250% 28/05/2024 EMTN EUR 1,150,213.07 0.09 1,000,000 EDP - ENERGIAS DE PORTUGAL SA 30/04/2079 EUR 955,000.00 0.08
1,076,000 AIB GROUP PLC 17/11/2027 FRN EMTN EUR 899,781.92 0.07 EALP ENERGIA SGPS SA 2.000% 15/01/2026
.000%
2,700,000 AIB GROUP PLC 30/05/2031 FRN EMTN EUR 2,352,999.19 0.19 5,300,000 EMTN EUR 4,942,972.34 0-39
447,000 g:ﬂh]{l':m IRELAND GROUP PLC 08/07/2024 FRN  guR 435,277.05 0.03 13,400,669.18  1.06
2,144,000 BANK OF IRELAND GROUP PLC 10/05/2027 FRN  EUR 1,819,598.86 0.14 Singapore
2.800,000 CRH SMW FINANCE DAC 1.250% 05/11/2026 EUR 2.553.884.48 0.20
T EMTN U 12,240,000 DBS GROUP HOLDINGS LTD 11/04/2028 FRN EUR 12,039,822.76 0.95
200,000 HAMMERSON IRELAND FINANCE DAC 1.750% EUR 145,610.77 001 GMTN
03/06/2027 12,039,822.76 0.95
2,255,000 KERRY GROUP FINANCIAL SERVICES UNLTD CO EUR 1,784,040.48 014
0.625% 20/09/2029 Iceland
7,000,000 KERRY GROUP FINANCIAL SERVICES UNLTD CO EUR 6,832,615.65 055
2.375% 10/09/2025 700,000 ARION BANKI HF 0.625% 27/05/2024 EMTN EUR 645,700.38 0.05
313,000 PARTNERRE IRELAND FINANCE DAC 1.250% EUR 284.913.97 0.02
0 15/09/2026 g 3,400,000 ISLANDSBANKI HF 19/01/2024 FRN GMTN EUR 3,366,040.19 0.27
4,595,000 SMURFIT KAPPA ACQUISITIONS ULC 2.875% EUR 4,442,007.09 0.35 5,200,000 LANDSBANKINN HF 0.500% 20/05/2024 EMTN EUR 4,802,567.69 0.37
15/01/2026
1700000 SMURFIT KAPPA TREASURY ULC 1.500% cUR 149701274 12 2,000,000 LANDSBANKINN HF 1.000% 30/05/2023 EMTN EUR 1,964,930.40 0.16
15/09/2027 10,779,238.66 0.85
25,413,971.76 2.01
e Denmark
Bermuda
1,742,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027  EUR 1,508,165.35 0.12
17,947,000 BACARDI LTD 2.750% 03/07/2023 EUR 17,866,667.61 1.41
17,866,667.61 141

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
3,800,000 CARLSBERG BREWERIES AS 0.875% 01/07/2029  gyR 3,138,184.36 0.25
EMTN
4,646,349.71  0.37
Czech Republic
5,094,000 CEZ AS 2.375% 06/04/2027 EMTN EUR 4,612,849.74 0.38
4,612,849.74 0.38
Australia
1,701,000 NATIONAL AUSTRALIA BANK LTD 2.125% EUR 1,568,008.11 012
24/05/2028 GMTN
196,000 WESTPAC BANKING CORP 0.875% 17/04/2027 EUR 174,214.93 001
EMTN
3,153,000 WESTPAC BANKING CORP 13/05/2031 FRN EUR 2,670,058.17 0.22
4,412,281.21 0.35
Hungary
3,624,000 MOL HUNGARIAN OIL & GAS PLC 2.625% EUR 3,597,161.96 0.28
28/04/2023
3,597,161.96  0.28
Jersey
1,600,000 HEATHROW FUNDING LTD 1.875% 14/03/2034  gyR 1,130,091.78 0.09
EMTN
1,130,091.78  0.09
1,209,266,046.09 95.75
Undertakings for collective investment
Open ended funds
Luxembourg
41,438 NN (L) LIQUID EUR - Z CAP EUR EUR 40,842,528.62 3.24
40,842,528.62 3.24
40,842,528.62 3.24
Total securities portfolio 1,250,108,574.71  98.99
Financial derivative instruments as at 30/09/2022
Name Sell / Interest ~ Maturity Currency Notional Swap value
Bu rate date in EUR
Y (%)
Credit default swaps
CDX ITRAXX Buy 5.000 20/12/2027  EUR 8,700,000.00 461,070.07
EUROPE
CROSSOVER
SERIES 38
VERSION 1
20/12/2027
CDSRENAULTSA gy 1.000 20/12/2025  EUR 4,200,000.00 292,612.78
1.000%
20/12/2025
CDX ITRAXX Buy 5.000 20/12/2027  EUR 4,700,000.00 249,083.83
EUROPE
CROSSOVER
SERIES 38
VERSION 1
20/12/2027
CDS CNH Sell 5.000 20/06/2027  EUR 1,410,000.00 186,982.75
INDUSTRIAL NV
0.050%
20/06/2027

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

Name Sell
Buy

CDS STELLANTIS
NV 5.250%

15/04/2023
CDS STELLANTIS

NV 5.250%

20/06/2027
CDS MICHELIN
LUXEMBOURG

SCS 2.7500%
20/12/2023
CDS EDP FINANCE
BV 0.010%
20/12/2027
CDS BAYERISHE
MOTOREN
WERKE AG
1.000%
20/06/2027
CDS BAYERISHE
MOTOREN
WERKE AG
1.400%
20/06/2027
CDS HANNOVER
RUECK SE 1.000%
20/06/2026
CDS STELLANTIS
NV 5.250%
15/04/2023
CDS

VOLKSWAGEN AG
0.875%
16/01/2023

CDs

VOLKSWAGEN AG
0.875%

16/01/2023
CDS HOLCIM LTD

3.000%

22/11/2022
CDS HANNOVER

RUECK SE 1.000%
20/06/2026
CDs

VOLKSWAGEN AG
0.875%
16/01/2023
CDS HANNOVER
RUECK SE 1.000%
20/06/2026

D

VOLKSWAGEN
INTERNATIONAL
FINANCE NV
1.883%
16/11/2024
CDs

VOLKSWAGEN
INTERNATIONAL
FINANCE NV
1.883%
20/12/2027
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To pay
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20/06/2027

20/06/2026

20/06/2027
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date

Interest rate swaps

Currency

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

Notional

1,800,000.00

800,000.00

870,000.00

3,200,000.00

3,700,000.00

3,000,000.00

2,100,000.00

1,900,000.00

1,850,000.00

4,200,000.00

3,300,000.00

4,800,000.00

3,800,000.00

4,000,000.00

3,800,000.00

6,000,000.00

NN (L)

Swap value
in EUR

183,963.69
81,761.64

6,778.04

(43,941.09)

(46,434.07)

(52,029.78)

(56,038.67)
(69,259.01)

(76,743.31)
(112,077.34)

(117,786.31)
(128,088.38)

(157,634.91)

(171,612.96)

(187,996.49)

(296,836.56)

Currency

Notional

(54,226.08)

Swap value
in EUR

Floating
0.897
1.995

-0.215
1.530
-0.148
1.439
0.852

4.190
Floating
Floating
Floating
Floating
Floating
Floating
Floating

19/06/2026
13/10/2027
13/05/2037
17/11/2024
15/08/2027
16/11/2024
19/04/2031
25/02/2032

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

3,000,000.00
5,500,000.00
8,800,000.00
25,000,000.00
26,550,000.00
33,000,000.00
22,000,000.00
33,500,000.00

(142,144.14)

(529,798.11)
(1,103,017.17)
(1,499,045.25)
(1,632,418.52)
(1,934,219.76)
(2,664,095.28)
(5,984,984.71)
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Financial derivative instruments as at 30/09/2022 (continued)
To receive To pay Maturity Currency Notional Swap value
(%) (%) date in EUR
0.837 Floating 16/02/2032 EUR 38,800,000.00 (6,948,621.77)
(22,438,344.71)
To receive To pay Maturity  Commitment Unrealised
date in EUR  profit or (loss)
in EUR
Forward foreign exchange contracts
24,275,059.94 EUR 23,456,000.00 USD 30/12/2022 24,275,059.94 506,069.88
51,293,191.45 CzZK 2,078,714.75 EUR 19/10/2022 2,078,714.75 3,209.72
88,481.65 EUR 2,188,421.95 CZK 19/10/2022 88,481.65 (343.57)
140,153.40 EUR 127,000.00 GBP 30/12/2022 140,153.40 (3,703.13)
26,582,409.74 505,232.90
Quantity Name Currency Commitment Unrealised
in EUR profit or (loss)
in EUR
Futures on interest rates

(283) EURO-BOBL FUTURE 08/12/2022 EUR 33,889,250.00 752,905.56
(1) EURO-BUND FUTURE 08/12/2022 EUR 138,490.00 4,895.56
64 EURO-BUXL 30Y BOND 08/12/2022 EUR 9,384,960.00 (774,040.00)
(272) EURO-SCHATZ FUTURE 08/12/2022 EUR 29,148,880.00 239,360.00
(3) US LONG BOND (CBT) 20/12/2022 usD 387,096.16 30,479.64
(90) US 10YR NOTE (CBT) 20/12/2022 usb 10,295,130.91 496,669.73
(10) US 2YR NOTE (CBT) 30/12/2022 usb 2,096,571.49 33,175.60
(75) US 5YR NOTE (CBT) 30/12/2022 usb 8,230,578.24 174,384.64
93,570,956.80 957,830.73
Total financial derivative instruments (21,029,507.16)

Summary of net assets as at 30/09/2022
%
NAV
Total securities portfolio 1,250,108,574.71 98.99
Total financial derivative instruments (21,029,507.16) (1.67)
Bank overdrafts (1,368,437.08) (0.11)
Other assets and liabilities 35,195,282.49 2.79
Total net assets 1,262,905,912.96 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2022 EUR 551,702,593.04 Distribution | (EUR) 30/09/2022 EUR 491.03
30/09/2021 EUR 754,916,345.16 30/09/2021 EUR 567.54
30/09/2020 EUR 547,488,734.49 30/09/2020 EUR 445.81
Net asset value per share** Distribution N (EUR) 30/09/2022 EUR 1,295.92
30/09/2021 EUR 1,499.27
Capitalisation | (EUR) 30/09/2022 EUR 709.06 30/09/2020 EUR 1,178.76
30/09/2021 EUR 800.67
30/09/2020 EUR 612.06 Distribution P (EUR) 30/09/2022 EUR 1,195.08
30/09/2021 EUR 1,395.27
Capitalisation N (EUR) 30/09/2022 EUR 642.69 30/09/2020 EUR 1,107.02
30/09/2021 EUR 726.36
30/09/2020 EUR 555.72 Distribution R (EUR) 30/09/2022 EUR 283.86
30/09/2021 EUR 328.88
Capitalisation P (EUR) 30/09/2022 EUR 592.84 30/09/2020 EUR 258.96
30/09/2021 EUR 676.09
30/09/2020 EUR 521.97 Distribution X (M) (EUR) 30/09/2022 EUR 259.64
30/09/2021 EUR 306.03
Capitalisation P (USD) 30/09/2022 USD 105.45 30/09/2020 EUR 244.68
30/09/2021 USD 142.28
30/09/2020 USD 111.14 Distribution X (M) Hedged (i) (AUD) 30/09/2022 AUD 273.02
30/09/2021 AUD 319.12
Capitalisation P Hedged (i) (CHF) 30/09/2022 CHF 287.38 30/09/2020 AUD 253.94
30/09/2021 CHF 327.00
30/09/2020 CHF 252.49 Distribution X (M) Hedged (i) (USD) 30/09/2022 USD 287.71
30/09/2021 USD 329.25
Capitalisation P Hedged (i) (USD) 30/09/2022 USD 367.36 30/09/2020 USD 259.27
30/09/2021 USD 408.45
30/09/2020 USD 311.79 Distribution Y (M) (EUR) 30/09/2022 EUR 225.19
30/09/2021 EUR 268.60
Capitalisation R (EUR) 30/09/2022 EUR 342.41 30/09/2020 EUR 217.25
30/09/2021 EUR 387.57
30/09/2020 EUR 296.99 Distribution Y (M) Hedged (i) (AUD) 30/09/2022 AUD 238.66
30/09/2021 AUD 282.33
Capitalisation R Hedged (i) (CHF) 30/09/2022 CHF 337.14 30/09/2020 AUD 227.26
30/09/2021 CHF 381.07
30/09/2020 CHF 292.16 Distribution Y (M) Hedged (i) (USD) 30/09/2022 USD 265.81
30/09/2021 USD 307.26
Capitalisation R Hedged (i) (USD) 30/09/2022 USD 395.50 30/09/2020 USD 244.51
30/09/2021 USD 436.26
30/09/2020 USD 330.77 Number of shares
Capitalisation U (EUR) 30/09/2022 EUR 7,518.69 Capitalisation | (EUR) 30/09/2022 346,400
30/09/2021 EUR 8,479.91 30/09/2021 391,599
30/09/2020 EUR 6,474.50 30/09/2020 354,741
Capitalisation V (EUR) 30/09/2022 EUR 244.12 Capitalisation N (EUR) 30/09/2022 421
30/09/2021 EUR 278.16 30/09/2021 440
30/09/2020 EUR 214.55 30/09/2020 751
Capitalisation X (EUR) 30/09/2022 EUR 532.37 Capitalisation P (EUR) 30/09/2022 164,673
30/09/2021 EUR 610.18 30/09/2021 171,176
30/09/2020 EUR 473.44 30/09/2020 200,180
Capitalisation Z (EUR) 30/09/2022 EUR 4,295.60 Capitalisation P (USD) 30/09/2022 5,232
30/09/2021 EUR - 30/09/2021 1,725
30/09/2020 EUR - 30/09/2020 3,329

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Number of shares Number of shares
Capitalisation P Hedged (i) (CHF) 30/09/2022 82 Distribution X (M) Hedged (i) (AUD) 30/09/2022 17,855
30/09/2021 20 30/09/2021 15,654
30/09/2020 58 30/09/2020 16,498
Capitalisation P Hedged (i) (USD) 30/09/2022 6,383 Distribution X (M) Hedged (i) (USD) 30/09/2022 21,769
30/09/2021 9,790 30/09/2021 31,891
30/09/2020 25,489 30/09/2020 25,532
Capitalisation R (EUR) 30/09/2022 34,226 Distribution Y (M) (EUR) 30/09/2022 24,562
30/09/2021 41,859 30/09/2021 22,876
30/09/2020 34,942 30/09/2020 22,116
Capitalisation R Hedged (i) (CHF) 30/09/2022 4,479 Distribution Y (M) Hedged (i) (AUD) 30/09/2022 20,699
30/09/2021 4,127 30/09/2021 19,494
30/09/2020 4,430 30/09/2020 1,329
Capitalisation R Hedged (i) (USD) 30/09/2022 23,808 Distribution Y (M) Hedged (i) (USD) 30/09/2022 31,086
30/09/2021 22,824 30/09/2021 93,061
30/09/2020 15,469 30/09/2020 4,604
Capitalisation U (EUR) 30/09/2022 371 -
30/09/2021 47 | Dividend
30/09/2020 672 Distribution | (EUR) 14/12/2021 EUR 13.45
Capitalisation V (EUR) 30/09/2022 314,070 o
30/09/2021 594,251 Distribution N (EUR) 14/12/2021 EUR 35.60
30/09/2020 503,067 Distribution P (EUR) 14/12/2021 EUR 33.25
Capitalisation X (EUR) 30/09/2022 41,685 .
30/09/2021 45,043 Distribution R (EUR) 14/12/2021 EUR 7.80
30/09/2020 51,736 Distribution X (M) (EUR) 02/09/2022 EUR 0.70
Capitalisation Z (EUR) 30/09/2022 1,753 .
30/09/2021 - Distribution X (M) (EUR) 02/08/2022 EUR 0.70
30/09/2020 ) Distribution X (M) (EUR) 06/07/2022 EUR 0.70
Distribution | (EUR) 30/09/2022 30,728 S
30/09/2021 31,988 Distribution X (M) (EUR) 02/06/2022 EUR 0.70
30/09/2020 49,914 Distribution X (M) (EUR) 04/05/2022 EUR 0.70
Distribution N (EUR) 30/09/2022 926 N
30/09/2021 18 Distribution X (M) (EUR) 04/04/2022 EUR 0.70
30/09/2020 641 Distribution X (M) (EUR) 02/03/2022 EUR 0.70
Distribution P (EUR) 30/09/2022 18,927 .
30/09/2021 18,916 Distribution X (M) (EUR) 07/02/2022 EUR 0.70
30/09/2020 21,638 Distribution X (M) (EUR) 04/01/2022 EUR 0.70
Distribution R (EUR) 30/09/2022 18,231 S
30/09/2021 13,759 Distribution X (M) (EUR) 02/12/2021 EUR 0.70
30/09/2020 9,603 Distribution X (M) (EUR) 02/11/2021 EUR 0.70
Distribution X (M) (EUR) 30/09/2022 8,650 L
30/09/2021 7,896 Distribution X (M) (EUR) 04/10/2021 EUR 0.70
30/09/2020 8,315

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution X (M) Hedged (i) (AUD) 02/09/2022 AUD 0.67 Distribution Y (M) (EUR) 04/05/2022 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 02/08/2022 AUD 0.67 Distribution Y (M) (EUR) 04/04/2022 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 06/07/2022 AUD 0.67 Distribution Y (M) (EUR) 02/03/2022 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 02/06/2022 AUD 0.67 Distribution Y (M) (EUR) 07/02/2022 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 04/05/2022 AUD 0.67 Distribution Y (M) (EUR) 04/01/2022 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 04/04/2022 AUD 0.67 Distribution Y (M) (EUR) 02/12/2021 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 0.67 Distribution Y (M) (EUR) 02/11/2021 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 07/02/2022 AUD 0.67 Distribution Y (M) (EUR) 04/10/2021 EUR 0.65
Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 0.67 Distribution Y (M) Hedged (i) (AUD) 02/09/2022 AUD 0.62
Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 0.67 Distribution Y (M) Hedged (i) (AUD) 02/08/2022 AUD 0.62
Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 0.67 Distribution Y (M) Hedged (i) (AUD) 06/07/2022 AUD 0.62
Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 0.67 Distribution Y (M) Hedged (i) (AUD) 02/06/2022 AUD 0.62
Distribution X (M) Hedged (i) (USD) 02/09/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 04/05/2022 AUD 0.62
Distribution X (M) Hedged (i) (USD) 02/08/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 04/04/2022 AUD 0.62
Distribution X (M) Hedged (i) (USD) 06/07/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 0.62
Distribution X (M) Hedged (i) (USD) 02/06/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 07/02/2022 AUD 0.62
Distribution X (M) Hedged (i) (USD) 04/05/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 0.62
Distribution X (M) Hedged (i) (USD) 04/04/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 0.62
Distribution X (M) Hedged (i) (USD) 02/03/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 0.62
Distribution X (M) Hedged (i) (USD) 07/02/2022 USD 0.65 Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 0.62
Distribution X (M) Hedged (i) (USD) 04/01/2022 USD 0.65 Distribution Y (M) Hedged (i) (USD) 02/09/2022 USD 0.64
Distribution X (M) Hedged (i) (USD) 02/12/2021 USD 0.65 Distribution Y (M) Hedged (i) (USD) 02/08/2022 USD 0.64
Distribution X (M) Hedged (i) (USD) 02/11/2021 USD 0.65 Distribution Y (M) Hedged (i) (USD) 06/07/2022 USD 0.64
Distribution X (M) Hedged (i) (USD) 04/10/2021 USD 0.65 Distribution Y (M) Hedged (i) (USD) 02/06/2022 USD 0.64
Distribution Y (M) (EUR) 02/09/2022 EUR 0.65 Distribution Y (M) Hedged (i) (USD) 04/05/2022 USD 0.64
Distribution Y (M) (EUR) 02/08/2022 EUR 0.65 Distribution Y (M) Hedged (i) (USD) 04/04/2022 USD 0.64
Distribution Y (M) (EUR) 06/07/2022 EUR 0.65 Distribution Y (M) Hedged (i) (USD) 02/03/2022 USD 0.64
Distribution Y (M) (EUR) 02/06/2022 EUR 0.65 Distribution Y (M) Hedged (i) (USD) 07/02/2022 USD 0.64

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Total expense ratio (TER) in %*

Distribution Y (M) Hedged (i) (USD) 04/01/2022 USD 0.64 | Capitalisation | (EUR) 30/09/2022 0.81%

Distribution Y (M) Hedged (i) (USD) 02/12/2021 USD 0.64 | Capitalisation N (EUR) 30/09/2022 0.90%

Distribution Y (M) Hedged (i) (USD) 02/11/2021 USD 064 | Capitalisation P (EUR) 30/09/2022 1.80%

Distribution Y (M) Hedged (i) (USD) 04/10/2021 USD 0.64 Capitalisation P (USD) 30/09/2022 1.80%
Capitalisation P Hedged (i) (CHF) 30/09/2022 1.82%
Capitalisation P Hedged (i) (USD) 30/09/2022 1.81%
Capitalisation R (EUR) 30/09/2022 1.05%
Capitalisation R Hedged (i) (CHF) 30/09/2022 1.07%
Capitalisation R Hedged (i) (USD) 30/09/2022 1.07%
Capitalisation U (EUR) 30/09/2022 0.69%
Capitalisation V (EUR) 30/09/2022 1.71%
Capitalisation X (EUR) 30/09/2022 2.30%
Capitalisation Z (EUR) 30/09/2022 0.21%
Distribution | (EUR) 30/09/2022 0.81%
Distribution N (EUR) 30/09/2022 0.90%
Distribution P (EUR) 30/09/2022 1.80%
Distribution R (EUR) 30/09/2022 1.05%
Distribution X (M) (EUR) 30/09/2022 2.30%
Distribution X (M) Hedged (i) (AUD) 30/09/2022 2.32%
Distribution X (M) Hedged (i) (USD) 30/09/2022 2.31%
Distribution Y (M) (EUR) 30/09/2022 3.30%
Distribution Y (M) Hedged (i) (AUD) 30/09/2022 3.32%
Distribution Y (M) Hedged (i) (USD) 30/09/2022 3.30%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes

Total securities portfolio 2 547,876,144.23

Shares 547,876,144.23
Total financial derivative instruments 2 258,779.53

Forward foreign exchange contracts 258,779.53
Cash at bank 3,106,931.56
Other assets 4,16 10,983,620.23
Total assets 562,225,475.55
Current liabilities 4,16 (10,522,882.51)
Total liabilities (10,522,882.51)
Net assets at the end of the year 551,702,593.04

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 28,959,486.31
Dividends 28,943,207.23
Other income 11 16,279.08
Total expenses (9,367,545.34)
Management fees 5 (7,304,988.48)
Fixed service fees 6 (1,759,526.66)
Overlay fees 7 (10,137.63)
Subscription tax 10 (158,176.63)
Bank interest (134,715.94)
Net investment income 19,591,940.97
Realised gains on securities portfolio 2 97,579,655.72
Realised losses on securities portfolio 2 (69,229,724.51)
Realised gains on financial derivative instruments 8,778,465.21
Realised losses on financial derivative instruments (215,425.73)
Realised gains on currency 222,341.26
Realised losses on currency (230,586.77)
Changes in net unrealised gains or (losses) on securities (126,425,848.99)
portfolio
Changes in net unrealised gains or (losses) on financial (803,525.59)
derivative instruments
Result of operations (70,732,708.43)
Subscriptions 214,642,892.44
Redemptions (344,835,098.12)
Distribution (2,288,838.01)
Net assets at the beginning of the year 754,916,345.16
Net assets at the end of the year 551,702,593.04

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 165,717 UPM-KYMMENE OY) EUR 5,399,059.86 0.98
official stock exchange listing and/or dealt in on another regulated market 17,702,788.66  3.21
Luxembourg
Shares 94,705 APERAM SA EUR 2,311,749.05 0.42
France 2,311,749.05 0.42
581,688 AXASA EUR 13,073,437.80 237
547,876,144.23 99.31
598,305 BNP PARIBAS SA EUR 26,089,089.53 4.73
71,048 CAPGEMINI SE EUR 11,758,444.00 213
167,284 CIE DE SAINT-GOBAIN EUR 619787220 112 | Total securities portfolio 547,876,144.23 99.31
730,849 CIE GENERALE DES ETABLISSEMENTS MICHELIN  gyg 16,922,808.60 3.07
SCA
490,578 ENGIE SA EUR ss042462 105 | Financial derivative instruments as at 30/09/2022
38,073 L'OREAL SA EUR 12,573,608.25 2.28
66,647 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 40,681,328.80 7.37 ) ) ) lised
109,316 PERNOD RICARD SA EUR 20,644,326.60 3.74 To receive To pay Matzn:y Comml.tn::-eLljw': ?tnreallse
172,553 SANOFI EUR 13,528,155.20 2.45 ate n prow O:n( gff}:
849,843 TOTALENERGIES SE EUR 41,026,170.83 7.45
249,578 VINCI SA EUR 20,757,402.26 3.76

229,062,068.75 41.52

Netherlands Forward foreign exchange contracts

31,306,277.01 USD 31,410,080.17 EUR 19/10/2022 31,410,080.17 513,014.88
2,569,618 AEGON NV EUR 10,540,573.04 1.91
161,284 AIRBUS SE EUR 14,336,534.76 2.60 1,724,315.53 CHF 1,763,081.07 EUR 19/10/2022 1,763,081.07 25,761.60
71,333 AKZO NOBEL NV EUR 4,160,140.56 0.75 671,128.71 EUR 994,130.72 AUD 19/10/2022 671,128.71 19,249.12
41,309 ASML HOLDING NV EUR 17,911,582.40 3.25
1,782.46 EUR 1,716.60 USD 03/10/2022 1,782.46 30.20
280,570 HEINEKEN NV EUR 25,212,020.20 4.57
677,187 KONINKLIJKE AHOLD DELHAIZE NV EUR 17,698,282.25 3.21 554.40 EUR 824.50 AUD 04/10/2022 554.40 13.28
1,305,127 STELLANTIS NV EUR 16,021,739.05 2.90 96.44 EUR 94.19 USD 04/10/2022 96.44 0.29
307,100 UNIVERSAL MUSIC GROUP NV EUR 5,935,014.60 1.08
45,295.17 USD 46,378.10 EUR 04/10/2022 46,378.10 (142.03)
111,815,886.86 20.27
180,024.05 EUR 174,257.26 CHF 19/10/2022 180,024.05 (754.25)
Germany
46,893.77 AUD 31,531.58 EUR 04/10/2022 31,531.58 (754.93)
104,712 ALLIANZ SE - REG EUR 16,942,401.60 3.07
70,139.72 USD 72,830.82 EUR 03/10/2022 72,830.82 (1,234.10)
195,644 BASF SE EUR 7,747,502.40 1.40
356,424 DAIMLER TRUCK HOLDING AG EUR 8,322,500.40 151 4,762,687.37 EUR 4,690,980.47 USD 19/10/2022 4,762,687.37 (20,718.07)
95,986 DEUTSCHE BOERSE AG EUR 16,149,644.50 2.93 10,931,226.55 AUD 7,443,600.47 EUR 19/10/2022 7,443,600.47 (275,686.46)
507,674 DEUTSCHE POST AG - REG EUR 15,796,276.51 2.86
1,153,915 DEUTSCHE TELEKOM AG - REG EUR 20,184,281.18 3.66 46,383,775.64 258,779.53
68,744 MERCK KGAA EUR 11,466499.20 208 | Total financial derivative instruments 258,779.53
34,442 SAP SE EUR 2,897,261.04 0.53
90,095 SIEMENS AG - REG EUR 9,117,614.00 1.65
108.623.980.83 19.69 | Summary of net assets as at 30/09/2022
,623,980. .
. 0
Spain %
NAV
2,079,647 CAIXABANK SA EUR 6,885,711.22 1.25 Total securities portfolio 547 876.144.23 99.31
2,794,995 IBERDROLA SA EUR 26,781,642.09 4.85 urities p ! i .
33,667,353.31  6.10 Total financial derivative instruments 258,779.53 0.05
Ireland Cash at bank 3,106,931.56 0.56
459,410 CRH PLC EUR 15,192,688.70 275 Other assets and liabilities 460,737.72 0.08
334,263 SMURFIT KAPPA GROUP PLC EUR 9,803,933.79 178
Total net assets 551,702,593.04 100.00
24,996,622.49 4.53
Italy
9,212,103 INTESA SANPAOLO SPA EUR 15,686,368.99 2.84
383,374 UNICREDIT SPA EUR 4,009,325.29 0.73
19,695,694.28 3.57
Finland
1,398,151 NORDEA BANK ABP EUR 12,303,728.80 2.23

The accompanying notes form an integral part of these financial statements.
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(Denominated in EUR)

Statistics
Net assets 30/09/2022 EUR 944,242,864.31 Number of shares
30/09/2021 EUR 1,180,733,751.17
30/09/2020 EUR 971,708,644.25 Capitalisation X (EUR) 30/09/2022 8
30/09/2021 8
Net asset value per share** 30/09/2020
Capitalisation | (EUR) 30/09/2022 EUR 4,919.19 Capitalisation Z (EUR) 30/09/2022 8,817
30/09/2021 EUR 5,820.73 30/09/2021 7,930
30/09/2020 EUR 5,721.40 30/09/2020 6,751
Capitalisation N (EUR) 30/09/2022 EUR 22.95 Distribution P (EUR) 30/09/2022 51,949
30/09/2021 EUR 27.13 30/09/2021 66,550
30/09/2020 EUR 26.66 30/09/2020 28,979
Capitalisation P (EUR) 30/09/2022 EUR 214.57 Distribution R (EUR) 30/09/2022 12,118
30/09/2021 EUR 254.82 30/09/2021 9,050
30/09/2020 EUR 251.40 30/09/2020 6,832
Capitalisation T (EUR) 30/09/2022 EUR 4,953.74
30/09/2021 EUR 5,851.65
30/09/2020 EUR 5,742.04
Capitalisation X (EUR) 30/09/2022 EUR 210.22 Total expense ratio (TER) in %*
30/09/2021 EUR 249.97
30/09/2020 EUR - Capitalisation | (EUR) 30/09/2022 0.49%
Capitalisation Z (EUR) 30/09/2022 EUR 4,322.72 Capitalisation N (EUR) 30/09/2022 0.43%
30/09/2021 EUR 5,096.56
30/09/2020 EUR 4,991.59 Capitalisation P (EUR) 30/09/2022 0.85%
Distribution P (EUR) 30/09/2022 EUR 229.21 Capitalisation T (EUR) 30/09/2022 0.32%
30/09/2021 EUR 272.19
30/09/2020 EUR 268.52 Capitalisation X (EUR) 30/09/2022 0.95%
Distribution R (EUR) 30/09/2022 EUR 226.41 Capitalisation Z (EUR) 30/09/2022 0.13%
30/09/2021 EUR 268.09
30/09/2020 EUR 263.95 Distribution P (EUR) 30/09/2022 0.85%
Number of shares Distribution R (EUR) 30/09/2022 0.56%
Capitalisation | (EUR) 30/09/2022 132,551
30/09/2021 141,511
30/09/2020 134,006
Capitalisation N (EUR) 30/09/2022 4,598,479
30/09/2021 4,725,123
30/09/2020 2,065,578
Capitalisation P (EUR) 30/09/2022 36,811
30/09/2021 18,220
30/09/2020 2,667
Capitalisation T (EUR) 30/09/2022 25,439
30/09/2021 27,893
30/09/2020 18,459

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 911,988,198.20
Bonds and other debt instruments 911,988,198.20
Total financial derivative instruments 2 526,285.36
Credit default swaps 446,414.98
Forward foreign exchange contracts 79,870.38
Cash at bank 22,393,695.53
Margin deposits 1,256,625.53
Other assets 4,16 18,228,069.05
Total assets 954,392,873.67
Bank overdrafts (52,701.57)
Current liabilities 4,16 (4,162,733.93)
Total financial derivative instruments 2 (5,934,573.86)
Interest rate swaps (5,919,821.00)
Futures (14,752.86)
Total liabilities (10,150,009.36)
Net assets at the end of the year 944,242,864.31

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 11,535,997.90
Interest on bonds and other debt instruments 11,191,874.82
Interest on swaps 328,303.02
Other income 11 15,820.06
Total expenses (5,432,368.26)
Management fees 5 (3,445,466.57)
Fixed service fees 6 (1,353,026.06)
Subscription tax 10 (160,632.80)
Bank interest (184,326.89)
Interest on swaps (288,915.94)
Net investment income 6,103,629.64
Realised gains on securities portfolio 2 4,318,351.01
Realised losses on securities portfolio 2 (32,852,018.59)
Realised gains on financial derivative instruments 9,353,556.00
Realised losses on financial derivative instruments (8,178,724.10)
Realised gains on currency 320,460.93
Realised losses on currency (605,016.99)
Changes in net unrealised gains or (losses) on securities (152,269,849.37)
portfolio
Changes in net unrealised gains or (losses) on financial (6,736,921.29)
derivative instruments
Result of operations (180,546,532.76)
Subscriptions 175,430,264.82
Redemptions (231,374,618.92)
Net assets at the beginning of the year 1,180,733,751.17
Net assets at the end of the year 944,242,864.31

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 2,500,000 ING GROEP NV 26/05/2031 FRN EMTN EUR 2,228,246.35 0.24
official stock exchange listing and/or dealt in on another regulated market 700,000 ING GROEP NV 29/09/2028 FRN EUR 568,747.66 0.06
1,400,000 ING GROEP NV 29/11/2030 FRN EMTN EUR 1,070,959.60 0.11
A 1,360,000 KONINKLIJKE DSM NV 0.625% 23/06/2032 EMTN  EUR 988,616.80 0.10
Bonds and other debt instruments 3,200,000 LINDE FINANCE BV 0.550% 19/05/2032 EMTN EUR 2,380,904.29 0.25
Netherlands 3,000,000 NATURGY FINANCE BV 0.750% 28/11/2029 EMTN  EUR 2,364,592.32 0.25
3,982,000 AGCO INTERNATIONAL HOLDINGS BV 0.800% EUR 3,059,178.71 032 3,200,000 NATURGY FINANCE BV 1.250% 15/01/2026 EMTN  EUR 2,938,102.46 031
06/10/2028 600,000 NIBC BANK NV 0.875% 08/07/2025 EMTN EUR 543,031.09 0.06
561,000 AKELIUS RESIDENTIAL PROPERTY FINANCING BV gyR 433,695.07 0.05 1,000,000 NIBC BANK NV 0.875% 24/06/2027 EMTN EUR 816,605.70 0.09
1.125% 11/01/2029 EMTN
2,700,000 ALLIANDER NV FRN PERP EUR 2,425,057.45 026 800,000 NIBC BANK NV 1.125% 19/04/2023 EMTN EUR 793,642.62 0.08
. 2,689,000 NOVO NORDISK FINANCE NETHERLANDS BV EUR 2,440,218.10 0.26
700,000 ALLIANDER NV 0.875% 22/04/2026 EMTN EUR 645,466.85 0.07 1.175% 30/09/2027 EMTN
668,000 ALLIANDER NV 2.625% 09/09/2027 EMTN EUR 649,042.00 0.07 2,500,000 PROSUS NV 2.085% 19/01/2030 EUR 1,789,010.33 0.19
1,080,000 ALLIANDER NV 2.875% 14/06/2024 EMTN EUR 1,079,581.75 0.11 3,156,000 RENTOKIL INITIAL FINANCE BV 3.875% EUR 3,105,831.85 033
2,300,000 ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA  g(jR 2,168,393.82 023 27/06/2027 EMTN
1.125% 17/09/2025 2,346,000 RENTOKIL INITIAL FINANCE BV 4.375% EUR 2,317,637.09 0.25
1,830,000 ARGENTUM NETHERLANDS BV FOR ZURICH EUR 1,548,220.88 0.16 27/06/2030 EMTN
INSURANCE CO LTD 19/02/2049 FRN 3,400,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP  EUR 2,698,721.27 0.29
6,120,000 ATRADIUS FINANCE BV 23/09/2044 FRN EUR 5,960,049.15 0.63 1,323,000 SAGAX EURO MTN NL BV 0.750% 26/01/2028 EUR 950,476.13 0.10
2,200,000 BRENNTAG FINANCE BV 0.500% 06/10/2029 EUR 1,619,525.49 017 EMTN
EMTN 2,417,000 SAGAX EURO MTN NL BV 1.625% 24/02/2026 EUR 2,134,422.61 023
400,000 COOPERATIEVE RABOBANK UA 01/12/2027 FRN gy 344,482.73 0.04 EMTN
GMTN 1,195,000 SIGNIFY NV 2.000% 11/05/2024 EUR 1,162,642.22 0.12
800,000 :3?:‘5“”'5"5 RABOBANK UA 10/04/2029 FRN  ysp 778,055.98  0.08 1,600,000 SIGNIFY NV 2.375% 11/05/2027 EUR 1,451,45250 015
700,000 CTP NV 0.625% 27/11/2023 EMTN EUR 650,234.80 0.07 6,720,000 STELLANTIS NV 3.375% 07/07/2023 EUR 6,738,472.20 0.71
3,447,000 CTP NV 0.750% 18/02/2027 EMTN EUR 2,698,241.01 0.29 2,000,000 TELEFONICA EUROPE BV FRN PERP EUR 1,906,119.60 0.20
1,940,000 CTP NV 0.875% 20/01/2026 EMTN EUR 1,640,971.02 017 3,435,000 TENNET HOLDING BV FRN PERP EUR 3,302,171.85 0.35
2,100,000 CTP NV 1.500% 27/09/2031 EMTN EUR 1,303,296.81 0.14 3,429,000 TENNET HOLDING BV 0.875% 16/06/2035 EMTN  EUR 2,384,640.00 0.25
2.895,000 DANFOSS FINANCE | BV 0.375% 28/10/2028 EUR 2333.708.34 0.25 2,863,000 TENNET HOLDING BV 1.500% 03/06/2039 EMTN  EUR 1,994,163.93 0.21
EMTN 500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyyR 435,330.43 0.05
2,300,000 DE VOLKSBANK NV 0.375% 03/03/2028 EMTN EUR 1,839,899.65 0.19 PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
2,400,000 DE VOLKSBANK NV 22/10/2030 FRN EMTN EUR 2,130,758.38 0.23 2,500,000 PERP EUR 2,275,000.00 0.24
1,109,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE  gyR 1,007,031.07 0.11 3,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR 3,284,348.60 035
BV 1.500% 03/04/2028 EMTN PERP
4,596,000 DIAGEO CAPITAL BV 1.875% 08/06/2034 EUR 3,754,479.75 0.40 11,700,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  g(jR 11,585,236.57 122
PERP
200,000 DIGITAL DUTCH FINCO BV 1.250% 01/02/2031 EUR 144,073.89 0.02
6 01/02/ 1400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 1371.934.89 015
700,000 DIGITAL DUTCH FINCO BV 1.500% 15/03/2030 EUR 536,693.86 0.06 T 3 750% 28/09/2027 20
7,030,000 ELM BV FOR SWISS REINSURANCE CO LTD FRN EUR 6,353,838.92 0.66 3,600,000 VONOVIA FINANCE BV 0.625% 07/10/2027 EMTN  EUR 2,940,125.90 0.31
PERP
6,985,000 ENEL FINANCE INTERNATIONAL NV 0.500% EUR 5129,920.92 053 2,300,000 VONOVIA FINANCE BV 1.000% 09/07/2030 EMTN ~ EUR 1,687,249.55 0.18
17/06/2030 EMTN 100,000 VONOVIA FINANCE BV 2.250% 15/12/2023 EMTN  EUR 98,390.23 0.01
2,183,000 ENEL FINANCE INTERNATIONAL NV 0.875% EUR 1379,563.66  0.15 2,966,000 WOLTERS KLUWER NV 0.750% 03/07/2030 EUR 2,343,10018 0.5
28/09/2034 EMTN 1966, :750% 03/07/: ,343,109. .
1,000,000 ENEXIS HOLDING NV 0.625% 17/06/2032 EMTN  EUR 743,558.58 0.08 161,632,608.72 17.12
500,000 ENEXIS HOLDING NV 0.750% 02/07/2031 EMTN  EUR 387,411.07 0.04 France
5,200,000 E-ON INTERNATIONAL FINANCE BV 5.750% EUR 5,712,154.08 0.60
14/02/2033 EMTN 3,200,000 ABEILLE VIE SA D'ASSURANCES VIE ET DE EUR 2,985,053.60 032
3,970,000 ESSITY CAPITAL BV 3.000% 21/09/2026 EMTN EUR 3,898,158.84 0.41 CAPITALISATION SA 6.250% 09/09/2033
3,500,000 GLOBAL SWITCH FINANCE BV 1.375% 07/10/2030  gyR 2,884,460.11 031 1,400,000 ALSTOM SA ZCP 11/01/2029 EUR 1,076,010.46 0.11
EEEVSTADEN BOSTAD TREASURY BV 0.250% 2,000,000 APRR SA ZCP 19/06/2028 EMTN EUR 1,640,910.42 0.17
2RO 137107202 EVITR . EUR 213791998 0.23 600,000 APRR SA 1.250% 06/01/2027 EMTN EUR 55165585 006
2,596,000 HEIMSTADEN BOSTAD TREASURY BV 0.625% EUR 2,252,391.93 0.24 800,000 APRR SA 1.500% 25/01/2030 EMTN EUR 696,756.01 0.07
24/07/2025 EMTN )
2,046,000 HEIMISTADEN BOSTAD TREASURY BV 0.750% cUR 1406,929.85 o5 100,000 ARKEMA SA 3.125% 06/12/2023 EMTN EUR 100,465.91 0.01
06/09/2029 EMTN 300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 275,048.77 0.03
0.010% 07/03/2025 EMTN
458,000 HEIMSTADEN BOSTAD TREASURY BV 1.000% EUR 352,267.65 0.04
13/04/2028 EMTN 5,600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 4,905,591.10 0.52
484,000 HEIMSTADEN BOSTAD TREASURY BV 1.375% EUR 372,609.29 0.04 0.010% 11/05/2026 EMTN
24/07/2028 EMTN 600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 501,994.18 0.05
.100% 08/10/2027 EMTN
2,046,000 HEIMSTADEN BOSTAD TREASURY BV 1.625% EUR 1,349,570.98 0.14 0.100
13/10/2031 EMTN 2,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,968,578.78 0.21
0.250% 19/07/2028
1,000,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 753,305.95 0.08 500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 636,525.07 007
1,500,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 1,473,750.00 0.16 0.625% 03/11/2028 EMTN
500,000 ING GROEP NV 01/02/2030 FRN EUR 377,391.71 0.04 5,700,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 5,116,461.82 0.54
0.750% 08/06/2026 EMTN
500,000 ING GROEP NV 09/06/2032 FRN EMTN EUR 402,610.19 0.04 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,312,572.00 014
1,800,000 ING GROEP NV 11/04/2028 FRN EMTN EUR 1,785,358.55 0.19 1.125% 19/11/2031 EMTN
500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1465,469.32 0.05
3,500,000 ING GROEP NV 15/02/2029 FRN EMTN EUR 3,365,890.33 0.36 2.375% 24/03/2026 EMTN
2,300,000 ING GROEP NV 16/02/2027 FRN EUR 2,073,468.68 0.22 1,900,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,651,412.47 017
2.500% 25/05/2028 EMTN
1,700,000 ING GROEP NV 18/02/2029 FRN EUR 1,342,312.96 0.14
/02/ 300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 296,300.98 0.03
2,000,000 ING GROEP NV 24/08/2033 FRN EMTN EUR 1,847,072.02 0.20 " 3.000% 21/05/2024 EMTN g

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
2,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 2,416,045.73 0.26 1,700,000 SOCIETE GENERALE SA 02/12/2027 FRN EUR 1,446,079.89 0.15
3.125% 14/09/2027 EMTN
1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 053,138.54 0.10 1,100,000 SOCIETE GENERALE SA 21/04/2026 FRN EMTN EUR 1,020,401.20 0.11
3.625% 14/09/2032 EMTN 6,000,000 SUEZ SACA 2.375% 24/05/2030 EMTN EUR 5,170,240.56 0.56
2,500,000 BNP PARIBAS SA 04/06/2026 FRN EUR 2,280,016.28 0.24 2,500,000 TDF INFRASTRUCTURE SASU 1.750% 01/12/2029  EUR 1,930,665.73 0.20
1,500,000 BNP PARIBAS SA 11/07/2030 FRN EMTN EUR 1,162,857.63 0.12 500,000 TOTALENERGIES CAPITAL INTERNATIONAL SA EUR 351,811.90 0.04
4,200,000 BNP PARIBAS SA 13/04/2027 FRN EMTN EUR 3,635,681.07 039 1.535% 31/05/2039 EMTN
500,000 TOTALENERGIES SE FRN PERP EMTN EUR 339,571.08 0.04
2,000,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 2,000,167.30 0.21
1,200,000 TOTALENERGIES SE FRN PERP EMTN EUR 1,176,605.76 0.12
6,200,000 BNP PARIBAS SA 15/01/2032 FRN EMTN EUR 5,049,111.24 0.54
2,850,000 TOTALENERGIES SE FRN PERP EMTN EUR 2,626,389.09 0.28
5,100,000 BNP PARIBAS SA 19/02/2028 FRN EMTN EUR 4,289,403.35 0.45
1,300,000 BNP PARIBAS SA 20/11/2030 FRN EMTN LUR 1181539.54 013 5,600,000 TOTALENERGIES SE FRN PERP EMTN EUR 5,131,339.30 0.54
2 1705235 : 200,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.375% EUR 148516.39 0.02
1,500,000 BNP PARIBAS SA 23/01/2027 FRN EMTN EUR 1,396,744.77 0.15 " 15/04/2030 EMTN g
1,500,000 BNP PARIBAS SA 25/07/2028 FRN EMTN EUR 1,379,501.01 0.15 200,000 VALEO 0.625% 11/01/2023 EMTN EUR 198,987.31 0.02
1,900,000 BNP PARIBAS SA 30/05/2028 FRN EMTN EUR 1,584,897.08 0.17 4,000,000 VEOLIA ENVIRONNEMENT SA FRN PERP EUR 3,454,422.08 0.37
1,200,000 BNP PARIBAS SA 31/03/2032 FRN EMTN EUR 1,031,143.60 0.11 143,242,078.38 15.17
2,300,000 BNP PARIBAS SA 3.625% 01/09/2029 EMTN EUR 2,148,036.29 0.23 i
United States
1,900,000 BPCE SA 0.250% 14/01/2031 EUR 1,388,617.15 0.15
4,900,000 BPCE SA 0.625% 15/01/2030 EUR 3,857,810.87 0.41 2,318,000 AMERICAN TOWER CORP 0.400% 15/02/2027 EUR 1,944,602.33 0.21
2,600,000 BPCE SA 30/11/2027 FRN EMTN EUR 2,598,828.62 0.28 2,000,000 AMERICAN TOWER CORP 0.875% 21/05/2029 EUR 1,562,256.78 0.17
300,000 CAPGEMINI SE 1.625% 15/04/2026 EUR 283,307.33 0.03 2,695,000 AMERICAN TOWER CORP 0.950% 05/10/2030 EUR 2,005,530.28 0.21
2,500,000 CARREFOUR SA 1.875% 30/10/2026 EMTN EUR 2,322,243.25 0.25 8,045,000 AT&T INC 1.600% 19/05/2028 EUR 7,175,232.04 0.76
1,700,000 CNP ASSURANCES 0.375% 08/03/2028 EUR 1,321,686.66 0.14 800,000 AT&T INC 2.050% 19/05/2032 EUR 669,853.84 0.07
1,200,000 CREDIT AGRICOLE ASSURANCES SA FRN PERP EUR 1,135,279.08 0.12 1,200,000 AT&T INC 2.350% 05/09/2029 EUR 1,088,043.85 0.12
4,300,000 CREDIT AGRICOLE SA 05/06/2030 FRN EMTN EUR 3,891,351.18 0.41 2,300,000 AT&T INC 2.600% 17/12/2029 EUR 2,103,147.21 0.22
3,900,000 CREDIT AGRICOLE SA 2.000% 25/03/2029 EMTN  EUR 3,178,363.70 0.34 2,300,000 AT&T INC 3.150% 04/09/2036 EUR 1,963,370.64 0.21
2,300,000 CREDIT AGRICOLE SA 22/04/2026 FRN EMTN EUR 2,144,259.23 0.23 4,500,000 AT&T INC 4.300% 15/02/2030 usb 4,203,972.49 0.45
3,500,000 CREDIT AGRICOLE SA/LONDON 1.250% EUR 3,242,979.11 0.34 10,050,000 AUTOLIV INC 0.750% 26/06/2023 EUR 9,825,110.04 1.03
14/04/2026 EMTN
2,600,000 CREDIT AGRICOLE SA/LONDON 1.375% EUR 2,363,471.08 025 9,005,000 BANK OF AMERICA CORP 07/02/2025 FRN EMTN ~ EUR 8,751,340.05 0.93
03/05/2027 EMTN 1,471,000 BANK OF AMERICA CORP 22/03/2031 FRN EMTN  EUR 1,122,298.14 0.12
300,000 CREDIT AGRICOLE SA/LONDON 1.375% EUR 285,655.33 0.03 700,000 BANK OF AMERICA CORP 2.375% 19/06/2024 EUR 690,535.62 0.07
13/03/2025 EMTN : EMTN '
5
1,000,000 gg;fz'jzﬁgz';a'ﬁf“ LONDON 1.875% EUR 919,52667 010 500,000 BANK OF AMERICA CORP 24/08/2028 FRN EMTN  EUR 41993776 0.04
1,000,000 CREDIT MUTUEL ARKEA SA 0.010% 28/01/2026 EUR 885,464.21 0.09 1,000,000 BANK OF AMERICA CORP 27/04/2033 FRN EMTN  EUR 862,269.95 0.09
E"\RIIETS“IT MUTUEL ARKEA SA 0.875% 07/05/2027 178,000 CELANESE US HOLDINGS LLC 1.125% 26/09/2023  EUR 172,207.19 0.02
1,000,000 200 R EUR 879,852.62 0.09 500,000 CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR 453,399.92 0.05
400,000 CREDIT MUTUEL ARKEA SA 25/10/2029 FRN EUR 373,851.46 0.04 1,050,000 CELANESE US HOLDINGS LLC 4.777% 19/07/2026 ~ EUR 994,736.65 0.11
EMTN
1.200,000 CREDIT MUTUEL ARKEA SA 3.375% 19/09/2027  gug L165,751.48 o1 2,280,000 CITIGROUP INC 06/07/2026 FRN EMTN EUR 2,120,109.39 0.22
EMTN 1,485,000 CITIGROUP INC 22/09/2033 FRN EUR 1,423,141.32 0.15
400,000 ELO SACA 2.875% 29/01/2026 EMTN EUR 371,860.30 0.04 500,000 CITIGROUP INC 24/07/2026 FRN EMTN EUR 467,189.83 0.05
3,800,000 ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN ~ EUR 3,529,954.52 0.37 3,835,000 COCA-COLA CO/THE 1.125% 09/03/2027 EUR 3,517,850.45 0.37
1,000,000 ESSILORLUXOTTICA SA 0.500% 05/06/2028 EMTN ~ EUR 857,477.00 0.09 500,000 COCA-COLA CO/THE 1.250% 08/03/2031 EUR 422,548.30 0.04
700,000 EUTELSAT SA 1.500% 13/10/2028 EUR 562,003.60 0.06 2,000,000 COCA-COLA CO/THE 1.625% 09/03/2035 EUR 1,583,513.24 0.17
490,000 FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  EyR 442,969.67 0.05 200,000 DIGITAL EURO FINCO LLC 1.125% 09/04/2028 EUR 160,981.43 0.02
1.375% 30/10/2026
1,000,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT £ 087,698.75 0.10 94,000 DXC TECHNOLOGY CO 1.800% 15/09/2026 usb 82,223.69 0.01
SASU 0.625% 27/03/2023 EMTN 1,251,000 ELILILLY & CO 1.125% 14/09/2051 EUR 683,054.31 0.07
1,400,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT  gyR 1,144,418.72 0.12 5 136,000 EMERSON ELECTRIC CO 2.000% 15/10/2029 EUR 4,560,557.12 0.48
SASU 1.625% 18/09/2029 EMTN ST EMTN A :
1,000,000 HSBC CONTINENTAL EUROPE SA 0.100% EUR 842,510.85 0.09 3,012,000 EQUITABLE FINANCIAL LIFE GLOBAL FUNDING EUR 2,467,463.95 0.26
03/09/2027 EMTN 0.600% 16/06/2028 EMTN
800,000 ICADE SANTE SACA 1.375% 17/09/2030 EUR 611,405.01 0.06 1,200,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023  EUR 1,187,961.59 0.13
500,000 IMERYS SA 1.000% 15/07/2031 EUR 314,706.34 0.03 2,071,000 GOLDMAN SACHS GROUP INC/THE 0.250% EUR 1,676,504.84 018
2,100,000 IMERYS SA 1.500% 15/01/2027 EMTN EUR 1,826,369.14 0.19 é‘g{’éﬁgﬁii"c’gg‘moup INC/THE 1.000%
2,000,000 JCDECAUX SA 1.625% 07/02/2030 EUR 1,518,803.30 0.16 1,500,000 18/03/2033 EMTN ’ EUR 1,042,608.62 0.11
700,000 KERING SA 0.750% 13/05/2028 EMTN EUR 608,376.13 0.06 3,100,000 GOLDMAN SACHS GROUP INC/THE 1.375% EUR 3,020,185.08 0.32
15/05/2024 EMTN
4,900,000 LA POSTE SA 2.625% 14/09/2028 EMTN EUR 4,717,480.19 0.50 3,500,000 GOLDMAN SACHS GROUP INC/THE 30/04/2024  £UR 3,433,627.93 036
400,000 ORANGE SA FRN PERP EMTN EUR 369,000.00 0.04 FRN EMTN
3,500,000 ORANGE SA 1.375% 16/01/2030 EMTN EUR 3,040,177.04 0.32 2,695,000 LNSTSSUN’iTI%ZZL()Bzgs'NESS MACHINES CORP EUR 2,290,378.74 0.24
.300%
2,400,000 ORANGE SA 1.375% 20/03/2028 EMTN EUR 2,161,012.85 0.23 1,397,000 INTERNATIONAL FLAVORS & FRAGRANCES INC EUR 1,284,489.49 014
1,200,000 PERNOD RICARD SA 0.500% 24/10/2027 EUR 1,050,489.00 0.11 1.800% 25/09/2026
3,000,000 PERNOD RICARD SA 1.125% 07/04/2025 EUR 2,865,902.88 030 9,300,000 JPMORGAN CHASE & CO 11/03/2027 FRN EMTN  EUR 8,417,019.68 0.88
1,900,000 PERNOD RICARD SA 1.375% 07/04/2029 EUR 1,669,614.28 018 2,900,000 JPMORGAN CHASE & CO 18/05/2028 FRN EMTN  EUR 2,585,720.21 0.27
500,000 PSA BANQUE FRANCE SA ZCP 22/01/2025 EMTN  EUR 461,019.82 0.05 1,045,000 JPMORGAN CHASE & CO 24/02/2028 FRN EMTN  EUR 886,893.73 0.09
2,200,000 PSA BANQUE FRANCE SA 0.625% 21/06/2024 EUR 2,095,577.81 0.22 1,710,000 LINDE INC/CT 1.625% 01/12/2025 EUR 1,630,603.91 0.17
1,294,000 RCI BANQUE SA 4.750% 06/07/2027 EMTN EUR 1,260,031.60 013 1,200,000 MMS USA HOLDINGS INC 0.625% 13/06/2025 EUR 1,110,975.08 0.12

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

2,100,000
3,098,000
1,600,000
983,000
5,900,000
630,000
100,000

4,500,000
4,200,000
2,385,000

3,479,000

955,000
3,020,000
1,800,000
1,800,000
2,218,000

1,694,000
3,887,000
3,000,000

2,400,000

3,800,000

1,200,000
1,800,000

267,000
1,400,000
1,742,000
4,000,000
1,900,000
2,900,000
2,300,000

500,000

500,000
1,000,000
2,000,000
5,500,000

4,300,000
1,300,000

3,475,000
1,659,000
2,600,000
2,000,000

6,100,000

2,700,000
2,400,000
1,700,000
600,000
400,000

2,208,000

Name Currency
MORGAN STANLEY 1.750% 30/01/2025 GMTN EUR
MORGAN STANLEY 23/10/2026 FRN EMTN EUR
MORGAN STANLEY 26/10/2029 FRN EUR
MORGAN STANLEY 29/04/2033 FRN EMTN EUR
MORGAN STANLEY 29/10/2027 FRN EUR
NASDAQ INC 0.875% 13/02/2030 EUR
NATIONAL GRID NORTH AMERICA INC 1.000% EUR
12/07/2024 EMTN
NETFLIX INC 3.625% 15/06/2030 EUR
NETFLIX INC 3.875% 15/11/2029 EUR
NEW YORK LIFE GLOBAL FUNDING 0.250% EUR
04/10/2028 GMTN
NEW YORK LIFE GLOBAL FUNDING 0.250% EUR
23/01/2027 GMTN
PEPSICO INC 0.400% 09/10/2032 EUR
PEPSICO INC 0.500% 06/05/2028 EMTN EUR
PROCTER & GAMBLE CO/THE 1.200% 30/10/2028 EUR
PROCTER & GAMBLE CO/THE 4.875% 11/05/2027 ~ EUR
THERMO FISHER SCIENTIFIC INC 1.950% EUR
24/07/2029
VERIZON COMMUNICATIONS INC 0.875% EUR
08/04/2027
VERIZON COMMUNICATIONS INC 1.125% EUR
19/09/2035
VERIZON COMMUNICATIONS INC 3.150% Usb
22/03/2030
ZF NORTH AMERICA CAPITAL INC 2.750% EUR
27/04/2023
Germany
ALBEMARLE NEW HOLDING GMBH 1.625% EUR
25/11/2028
ALLIANZ SE FRN PERP EMTN EUR
ALLIANZ SE 05/07/2052 FRN EMTN EUR
COMMERZBANK AG 0.500% 04/12/2026 EMTN EUR
COMMERZBANK AG 1.000% 04/03/2026 EMTN EUR
COVESTRO AG 0.875% 03/02/2026 EMTN EUR
EUROGRID GMBH 1.500% 18/04/2028 EMTN EUR
EUROGRID GMBH 3.279% 05/09/2031 EMTN EUR
EVONIK INDUSTRIES AG 02/09/2081 FRN EUR
HENKEL AG & CO KGAA 2.625% 13/09/2027 EUR
LANXESS AG 1.750% 22/03/2028 EMTN EUR
LEG IMMOBILIEN SE 0.375% 17/01/2026 EMTN  EUR
LEG IMMOBILIEN SE 0.875% 17/01/2029 EMTN  EUR
LEG IMMOBILIEN SE 1.000% 19/11/2032 EUR
MUENCHENER RUECKVERSICHERUNGS- EUR
GESELLSCHAFT AG IN MUENCHEN 26/05/2049
FRN
02 TELEFONICA DEUTSCHLAND FINANZIERUNGS  gyR
GMBH 1.750% 05/07/2025
SANTANDER CONSUMER BANK AG 0.750% EUR
17/10/2022 EMTN
SYMRISE AG 1.250% 29/11/2025 EUR
SYMRISE AG 1.375% 01/07/2027 EUR
TALANX AG 05/12/2047 FRN EMTN EUR
VOLKSWAGEN BANK GMBH 1.875% 31/01/2024  gyr
EMTN
VOLKSWAGEN BANK GMBH 2.500% 31/07/2026  gyr
EMTN
VONOVIA SE 0.250% 01/09/2028 EMTN EUR
VONOVIA SE 0.625% 14/12/2029 EMTN EUR
VONOVIA SE 0.750% 01/09/2032 EMTN EUR
VONOVIA SE 1.375% 28/01/2026 EMTN EUR
VONOVIA SE 1.625% 01/09/2051 EMTN EUR
United Kingdom
AVIVA PLC FRN PERP GBP

Market value
in EUR

2,022,839.62
2,861,086.99
1,274,990.29
722,175.16
5,081,336.18
485,242.12
95,897.43

3,848,619.92
3,702,478.42
1,940,253.83

3,028,192.50

698,349.59
2,602,009.44
1,607,182.51
1,936,796.35
2,010,415.07

1,512,812.62
2,699,403.80
2,600,412.31
2,364,576.10

135,158,516.96

3,136,749.79

1,184,189.66
1,605,407.56

234,176.42
1,279,202.43
1,571,805.59
3,552,467.84
1,823,501.02
2,195,198.62
2,238,623.12

424,040.94

435,348.53

773,257.23
1,289,970.34
4,805,481.95

4,090,969.13
1,299,732.40

3,193,381.38
1,459,354.16
2,222,710.93
1,951,833.46

5,739,642.68

2,060,448.14
1,745,106.91
1,109,813.57
544,425.11
187,352.34
52,154,191.25

2,003,103.30

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

NAV

0.21
0.30
0.14
0.08
0.54
0.05
0.01

0.41
0.39
0.21

0.32

0.07
0.28
0.17
0.21
0.21

0.16
0.29
0.28

0.25

14.31

0.33

0.13
0.17
0.02
0.14
0.17
0.38
0.19
0.23
0.24
0.04
0.05
0.08
0.14
0.50

0.43
0.14

0.34
0.15
0.24
0.21

0.60

0.22
0.18
0.12
0.06
0.02

5.52

Quantity/
Nominal

6,650,000
800,000
1,344,000

500,000
1,900,000

2,226,000
2,300,000
1,669,000
1,400,000
2,010,000

1,419,000
200,000

300,000
4,000,000
1,000,000

400,000
1,909,000
2,022,000
2,200,000
2,054,000
1,486,000
2,300,000

700,000
5,375,000
667,000

900,000
2,175,000

4,433,000

500,000

200,000
800,000
900,000

1,000,000
2,990,000

3,194,000
1,000,000
500,000

900,000

1,845,000
1,091,000

687,000
3,189,000
1,698,000

200,000
8,635,000

3,080,000

Name Currency
AVIVA PLC 04/12/2045 FRN EMTN EUR
BARCLAYS PLC 07/02/2028 FRN EMTN EUR
BRITISH TELECOMMUNICATIONS PLC 1.500% EUR
23/06/2027 EMTN
COCA-COLA EUROPACIFIC PARTNERS PLC 1.125%  guR
12/04/2029
COCA-COLA EUROPACIFIC PARTNERS PLC 2.750%  gyR
06/05/2026
DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN  EUR
FCE BANK PLC 1.615% 11/05/2023 EMTN EUR
HSBC HOLDINGS PLC 24/09/2029 FRN EUR
INFORMA PLC 2.125% 06/10/2025 EMTN EUR
LLOYDS BANK CORPORATE MARKETS PLC 2.375%  gyR
09/04/2026 EMTN
LLOYDS BANKING GROUP PLC 01/04/2026 FRN EUR
EMTN
LONDON STOCK EXCHANGE GROUP PLC 0.875%  gyR
19/09/2024 EMTN
MONDI FINANCE PLC 1.625% 27/04/2026 EMTN  EUR
NATIONAL GRID PLC 2.949% 30/03/2030 EMTN  EUR
NATIONWIDE BUILDING SOCIETY 25/07/2029 FRN  gyR
EMTN
NATWEST GROUP PLC 02/03/2026 FRN EMTN EUR
NATWEST GROUP PLC 04/03/2025 FRN EMTN EUR
NATWEST GROUP PLC 06/09/2028 FRN EMTN EUR
NATWEST GROUP PLC 14/09/2029 FRN EUR
NATWEST GROUP PLC 14/09/2032 FRN EMTN EUR
NATWEST GROUP PLC 26/02/2030 FRN EMTN EUR
NATWEST MARKETS PLC 0.125% 12/11/2025 EUR
EMTN
NATWEST MARKETS PLC 2.750% 02/04/2025 EUR
EMTN
SANTANDER UK GROUP HOLDINGS PLC EUR
13/09/2029 FRN EMTN
SANTANDER UK GROUP HOLDINGS PLC EUR
25/08/2028 FRN EMTN
STANDARD CHARTERED PLC 09/09/2030 FRN EUR
TESCO CORPORATE TREASURY SERVICES PLC EUR
0.875% 29/05/2026 EMTN
TESCO CORPORATE TREASURY SERVICES PLC GBP
2.500% 02/05/2025 EMTN
YORKSHIRE BUILDING SOCIETY 0.125% EUR
08/05/2024
Luxembourg
AROUNDTOWN SA 1.450% 09/07/2028 EMTN EUR
AROUNDTOWN SA 1.625% 31/01/2028 EMTN EUR
CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR
SCA SICAV-SIF PAN EUROPEAN CORE FUND
0.900% 12/10/2029
CNH INDUSTRIAL FINANCE EUROPE SA ZCP EUR
01/04/2024
CNH INDUSTRIAL FINANCE EUROPE SA 1.875% EUR
19/01/2026 EMTN
DH EUROPE FINANCE Il SARL 0.750% 18/09/2031  EUR
GRAND CITY PROPERTIES SA FRN PERP EMTN EUR
GRAND CITY PROPERTIES SA 0.125% 11/01/2028  gyr
EMTN
HANNOVER FINANCE LUXEMBOURG SA EUR
30/06/2043 FRN
HOLCIM FINANCE LUXEMBOURG SA FRN PERP EUR
HOLCIM FINANCE LUXEMBOURG SA 0.625% EUR
19/01/2033 EMTN
JOHN DEERE CASH MANAGEMENT SARL2.200%  gyR
02/04/2032 EMTN
LOGICOR FINANCING SARL 1.625% 15/07/2027  guRr
EMTN
LOGICOR FINANCING SARL 1.625% 17/01/2030  gyR
EMTN
LOGICOR FINANCING SARL 3.250% 13/11/2028  gyR
EMTN
MEDTRONIC GLOBAL HOLDINGS SCA 0.375% EUR
15/10/2028
MEDTRONIC GLOBAL HOLDINGS SCA 0.750% EUR

15/10/2032

Market value
in EUR

6,292,009.95
787,421.54
1,205,439.43

421,211.35
1,842,472.90

2,118,125.59
2,260,712.04
1,303,970.82
1,296,562.65
1,914,602.14

1,391,792.65
191,453.24

273,027.96
3,620,908.92
936,275.27

374,256.42
1,853,208.50
1,925,453.22
1,693,481.99
1,589,078.83
1,130,029.13
2,045,104.27

683,085.26
4,121,529.52
624,016.69

820,217.31
1,926,078.56

4,514,303.08
479,616.38

51,638,548.91

150,353.92
628,401.66
678,124.33

954,869.25
2,815,486.71

2,460,174.09
702,078.24
371,758.09

906,168.32

1,736,387.71
720,465.44

611,395.10
2,675,108.05
1,281,479.29

175,210.92
7,198,840.18

2,320,478.34

NN (L)

NAV

0.66
0.08
0.13

0.04

0.22
0.24
0.14
0.14
0.20

0.02

0.03
0.38
0.10

0.04
0.20
0.20
0.18
0.17
0.12
0.22

0.07
0.44
0.07

0.09
0.20

0.48
0.05

5.47

0.02
0.07
0.07

0.10
0.30

0.26
0.07
0.04

0.10

0.18
0.08

0.06
0.28
0.14
0.02
0.76

0.25
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(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,000,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.375% EUR 660,713.85 0.07 1,400,000 BANCO SANTANDER SA 0.200% 11/02/2028 EUR 1,139,823.33 012
15/10/2040 EMTN
2,000,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.500% EUR 1,382,475.90 015 800,000 BANCO SANTANDER SA 0.250% 19/06/2024 EUR 762,021.54 0.08
02/07/2039 EMTN
1,500,000 MEDTRONIC GLOBAL HOLDINGS SCA 2.250% EUR 1,178,357.45 0.12 800,000 BANCO SANTANDER SA 26/01/2025 FRN EMTN  EUR 765,720.65 0.08
07/03/2039
3310000 MéDT{?ONIC GLOBAL HOLDINGS SCA 3.375% EUR 314278271 033 3,000,000 BANCO SANTANDER SA 5.294% 18/08/2027 usb 2,893,204.96 031
T 1571012038 o 2,000,000 CAIXABANK SA 0.375% 03/02/2025 EMTN EUR 1,855,713.70 0.20
180,000 PROLOGIS INTERNATIONAL FUNDING II SA EUR 13528392 0.01 1,400,000 CAIXABANK SA 0.750% 09/07/2026 EUR 122757964 013
1.625% 17/06/2032 EMTN
2,541,000 P3 GROUP SARL 1.625% 26/01/2029 EMTN EUR 1,883,744.28 0.20 300,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 236,539.37 0.03
2,000,000 REPSOL EUROPE FINANCE SARL 0.375% EUR 1,591,063.78 0.17 4,000,000 CAIXABANK SA 10/07/2026 FRN EMTN EUR 3,642,071.48 0.39
06/07/2029 EMTN 4,200,000 CAIXABANK SA 1.125% 17/05/2024 EMTN EUR 4,054,780.93 0.43
880,000 SELP FINANCE SARL 1.500% 20/12/2026 EUR 75282405 008 1,500,000 CAIXABANK SA 1.125% 27/03/2026 EMTN EUR 135358629 0.4
4,217,000 SELP FINANCE SARL 3.750% 10/08/2027 EMTN  EUR 3,897,685.30 0.41 1,800,000 CAIXABANK SA 13/04/2026 FRN GMTN EUR 1,667,184.23 018
4,567,000 SES SA 1.625% 22/03/2026 EMTN EUR 4,160,683.33 044 1,100,000 CAIXABANK SA 14/07/2028 FRN EMTN EUR 1,071,681.14 0.11
541,000 TYCO ELECTRONICS GROUP SA ZCP 16/02/2029  EUR 427,008.67 0.05 1,000,000 CAIXABANK SA 1.750% 24/10/2023 EMTN EUR 983,237.12 010
45,599,402.88  4.83 200,000 CAIXABANK SA 18/06/2031 FRN EMTN EUR 165,429.31 0.02
Japan 1,100,000 CAIXABANK SA 3.750% 07/09/2029 EMTN EUR 1,053,506.22 0.11
3,300,000 CELLNEX FINANCE CO SA 2.250% 12/04/2026 EUR 2,984,603.03 0.32
3,300,000 ASAHI GROUP HOLDINGS LTD 0.336% 19/04/2027 EUR 2,856,393.47 0.30 EMTN
6,925,000 ASAHI GROUP HOLDINGS LTD 0.541% 23/10/2028 EUR 5,690,275.55 0.60 1,000,000 IBERDROLA FINANZAS SA FRN PERP EUR 771,064.64 0.08
8.360,000 EAST JAPAN RAILWAY CO 1.850% 13/04/2033 EUR 6,937.308.83 073 2,600,000 SANTANDER CONSUMER FINANCE SA 0.500% EUR 2,266,368.23 0.24
»360 137,308, - 14/11/2026 EMTN
EMTN
2.688,000 EAST JAPAN RAILWAY CO 2.614% 08/09/2025 EUR 2639,671.53 0.28 300,000 SANTANDER CONSUMER FINANCE SA 0.875% EUR 296,855.20 0.03
PSS VTN /03 30/05/2023 EMTN
1,500,000 MITSUBISHI UF) FINANCIAL GROUP INC0.339%  EuR 1,416,323.78 0.15 33,628,468.91 3.56
19/07/2024
2,295,000 MITSUBISHI UFJ FINANCIAL GROUP INC EUR 2,265,523.98 024 Belgium
19/09/2025 FRN EMTN
1,000,000 MIZUHO FINANCIAL GROUP INC 06/09/2029 FRN  EUR 786,339.23 0.08 2,100,000 ALIAXIS FINANCE SA 0.875% 08/11/2028 EUR 1,508,583.83 0.16
500,000 MIZUHO FINANCIAL GROUP INC 1.631% EUR 447,761.23 0.05 5,405,000 ANHEUSER-BUSCH INBEV SA/NV 1.150% EUR 4,902,875.34 0.52
08/04/2027 EMTN 22/01/2027 EMTN
2,000,000 MIZUHO FINANCIAL GROUP INC 3.490% EUR 1,932,942.64 0.20 1,800,000 ANHEUSER-BUSCH INBEV SA/NV 2.000% EUR 1,655,253.56 0.18
05/09/2027 EMTN 17/03/2028 EMTN
3,000,000 TAKEDA PHARMACEUTICAL CO LTD 0.750% EUR 2,643,022.59 0.28 1,300,000 ANHEUSER-BUSCH INBEV SA/NV 2.750% EUR 1,085,317.10 0.11
09/07/2027 17/03/2036 EMTN
3,000,000 TAKEDA PHARMACEUTICAL CO LTD 1.375% EUR 3,070,101.92 0.33 2,223,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% EUR 2,017,786.44 0.21
09/07/2032 02/04/2032 EMTN
9,520,000 TAKEDA PHARMACEUTICAL €O LTD 2.250% EUR 9,110,185.23 0.97 500,000 ANHEUSER-BUSCH INBEV SA/NV 3.700% EUR 455,804.70 0.05
21/11/2026 02/04/2040 EMTN
2,500,000 TAKEDA PHARMACEUTICAL CO LTD 3.000% EUR 2,334,077.65 0.25 1,300,000 BELFIUS BANK SA 0.010% 15/10/2025 EMTN EUR 1,176,854.29 0.12
21/11/2030 1,400,000 KBC GROUP NV 01/03/2027 FRN EMTN EUR 1,221,591.78 0.13
42,129,927.63  4.46 2,500,000 KBC GROUP NV 03/12/2029 FRN EMTN EUR 2,221,719.00 0.24
Ireland 3,600,000 KBC GROUP NV 07/12/2031 FRN EMTN EUR 2,885,517.36 0.31
2,400,000 KBC GROUP NV 29/03/2026 FRN EMTN EUR 2,256,677.42 0.24
1,080,000 AIB GROUP PLC 04/04/2028 FRN EMTN EUR 951,665.08 0.10
1,500,000 KBC GROUP NV 3.000% 25/08/2030 EMTN EUR 1,351,929.05 0.14
1,000,000 AIB GROUP PLC 1.250% 28/05/2024 EMTN EUR 958,510.89 0.10
1,400,000 SOLVAY SA FRN PERP EUR 1,351,042.80 0.14
1,364,000 AIB GROUP PLC 17/11/2027 FRN EMTN EUR 1,140,615.74 0.12 20.090.952.67  2.55
1,500,000 AIB GROUP PLC 30/05/2031 EMTN EUR 1,307,221.77 0.14 [ : :
2,225,000 ?&Lﬁs COPCO FINANCE DAC 0.750% 08/02/2032  gyR 1,664,004.85 0.18 Sweden
654,000 BANK OF IRELAND GROUP PLC 08/07/2024 FRN gy 636,848.31 0.07 1,355,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 1,238,709.23 013
EMTN 0.875% 18/02/2026 EMTN
1,253,000 BANK OF IRELAND GROUP PLC 10/05/2027 FRN  EUR 1,063,412.96 0.11 4,597,000 ALFA LAVALTREASURY INTERNATIONAL AB EUR 3,873,237.98 0.42
)
9,893,000 CCEP FINANCE IRELAND DAC ZCP 06/09/2025 EUR 8,990,228.73 0.94 1.375% 18/02/2029 EMTN
4,200,000 ESSITY AB 1.125% 05/03/2025 EMTN EUR 3,987,919.78 0.42
4,063,000 CCEP FINANCE IRELAND DAC 0.875% 06/05/2033  EUR 2,912,295.67 031 L700,000 ESSITY AB 1.125% 27/03/2024 EMTN EUR 1651 433.94 017
200,000 HAMMERSON IRELAND FINANCE DAC 1.750% EUR 145 610.77 0.02 S : POO LA -
" 03/06/2027 . 300,000 ESSITY AB 1.625% 30/03/2027 EMTN EUR 276,519.21 0.03
1,850,000 KERRY GRC;UP/F'NANC'A'- SERVICES UNLTD CO EUR 1,463,625.22 0.16 4,365,000 SCANIA CV AB 2.250% 03/06/2025 EMTN EUR 4,181,881.88 0.44
0.625% 20/09/2029
9,300,000 KERRY GROUP FINANCIAL SERVICES UNLTDCO  gyR 9.077.617.94 0.96 831,000 SKANDINAVISKA ENSKILDA BANKEN AB EUR 689,421.99 0.07
300,000 3 75% 10/08/2025 ,077,617. - 03/11/2031 FRN GMTN
1375%
2,500,000 SMURFIT KAPPA ACQUISITIONS ULC 2.875% EUR 241676120 026 2,300,000 g';?lh‘o';'z"l‘)’;‘é"f:ﬁ Z"ﬁ:"\‘m’* BANKEN AB EUR 2,222,636.76  0.24
15/01/2026 5
1,950,000 SMURFIT KAPPA TREASURY ULC 1.500% EUR 171716167 018 595,000 3‘3’;;‘1'5/';’;;:2"3%55‘\"“(5” AB0.125% EUR 521,28175 006
15/09/2027
3,000,000 SVENSKA HANDELSBANKEN AB 02/03/2028 FRN  guR 2,969,454.66 031
34,445,580.80 3.65 EMTN
800,000 SVENSKA HANDELSBANKEN AB 05/03/2029 FRN  gyR 765,681.17 0.08
Spain EMTN
1,699,000 SVENSKA HANDELSBANKEN AB 1.000% EUR 1,619,157.87 017
1,200,000 BA/NC(/) BILBAO VIZCAYA ARGENTARIA SA EUR 1,061,487.05 011 15/04/2025 EMTN
16/01/2030 FRN GMTN
2,300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 2,017,089.90 021 23,997,336.22  2.54
24/03/2027 FRN GMTN
1,400,000 BANCO DE SABADELL SA 1.625% 07/03/2024 EUR 1,358,920.95 014
EMTN

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Sustainable Credit

(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)

Quantity/
Nominal

2,300,000
750,000
4,800,000
1,200,000
355,000
3,600,000

2,694,000
1,388,000

1,820,000
489,000
1,865,000
406,000
3,275,000
1,000,000

3,993,000
1,500,000
1,500,000

7,100,000
1,805,000

2,309,000
2,235,000

2,100,000

2,000,000

3,300,000
1,600,000
457,000

1,250,000
1,460,000
500,000
1,605,000
500,000

850,000
675,000

1,851,000
2,250,000
500,000
500,000
1,734,000

2,000,000

800,000
1,000,000
3,600,000
7,900,000

Name

Finland

BALDER FINLAND OYJ 1.000% 20/01/2029 EMTN
BALDER FINLAND OYJ 2.000% 18/01/2031
FINGRID OYJ 3.500% 03/04/2024 EMTN
KOJAMO 0VJ 1.625% 07/03/2025

METSO OUTOTEC OYJ 0.875% 26/05/2028 EMTN
OP CORPORATE BANK PLC 0.100% 16/11/2027
EMTN

OP CORPORATE BANK PLC 09/06/2030 FRN

OP CORPORATE BANK PLC 2.875% 15/12/2025
EMTN

SAMPO 0YJ 03/09/2052 FRN EMTN

SAMPO 0OYJ 23/05/2049 FRN

SATO OYJ 1.375% 24/02/2028

STORA ENSO OVYJ 0.625% 02/12/2030 EMTN
UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN
UPM-KYMMENE OYJ 0.500% 22/03/2031 EMTN

New Zealand

ANZ NEW ZEALAND INT'L LTD/LONDON 0.200%
23/09/2027 EMTN

ANZ NEW ZEALAND INT'L LTD/LONDON 0.500%
17/01/2024 EMTN

ANZ NEW ZEALAND INT'L LTD/LONDON 1.125%
20/03/2025 EMTN

ASB FINANCE LTD 0.250% 08/09/2028 EMTN
BNZ INTERNATIONAL FUNDING LTD/LONDON
0.375% 14/09/2024 GMTN

WESTPAC SECURITIES NZ LTD/LONDON 0.100%

13/07/2027

WESTPAC SECURITIES NZ LTD/LONDON 0.427%
14/12/2026 EMTN

WESTPAC SECURITIES NZ LTD/LONDON 1.099%
24/03/2026 EMTN

Italy

AUTOSTRADE PER L'ITALIA SPA 1.625%
25/01/2028 EMTN

ENEL SPA FRN PERP

INTESA SANPAOLO SPA 04/03/2029 FRN EMTN
INTESA SANPAOLO SPA 0.750% 04/12/2024
EMTN

INTESA SANPAOLO SPA 0.750% 16/03/2028
EMTN

INTESA SANPAOLO SPA 1.000% 19/11/2026
EMTN

INTESA SANPAOLO SPA 1.750% 04/07/2029

EMTN

INTESA SANPAOLO SPA 1.750% 20/03/2028
EMTN

INTESA SANPAOLO SPA 2.125% 30/08/2023
EMTN

INTESA SANPAOLO SPA 4.000% 23/09/2029
MEDIOBANCA BANCA DI CREDITO FINANZIARIO
SPA 1.000% 08/09/2027 EMTN

UNICREDIT SPA 05/07/2029 FRN EMTN

UNICREDIT SPA 0.850% 19/01/2031 EMTN
UNICREDIT SPA 16/06/2026 FRN EMTN
UNICREDIT SPA 20/01/2026 FRN EMTN
UNICREDIT SPA 25/06/2025 FRN EMTN

Austria

ERSTE GROUP BANK AG 0.375% 16/04/2024
EMTN

ERSTE GROUP BANK AG 07/06/2033 FRN EMTN
ERSTE GROUP BANK AG 08/09/2031 FRN EMTN
ERSTE GROUP BANK AG 10/06/2030 FRN EMTN
ERSTE GROUP BANK AG 16/11/2028 FRN EMTN

Currency

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

usb
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

Market value
in EUR

1,591,362.92
507,422.54
4,800,765.17
1,092,446.33
276,873.62
2,988,693.22

2,432,336.52
1,358,959.56

1,332,102.06
417,564.25
1,428,374.29
301,943.28
2,607,093.88
711,372.95

21,847,310.59

3,323,121.94
1,459,376.46
1,427,908.92

5,671,492.50
1,712,669.67

1,923,099.69
1,948,166.22

1,921,520.10

19,387,355.50

1,580,309.40

3,012,399.98
1,600,316.58
429,574.67

1,005,815.70
1,269,396.62
409,535.82
1,367,229.20
495,365.65

717,562.64
568,041.54

1,438,667.32
1,546,927.49
455,626.29
455,281.52
1,644,305.52
17,996,355.94

1,911,372.10

719,347.16
848,642.54
3,107,041.92
6,400,791.72

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

NAV

0.17
0.05
0.50
0.12
0.03
0.32

0.26
0.14

0.14
0.04
0.15
0.03
0.28
0.08

231

0.35

0.15

0.61
0.18

0.20

0.21

2.05

0.17

0.33
0.17
0.05

0.11
0.13

0.04

0.05

0.08
0.06

0.15
0.16
0.05
0.05
0.17

191

0.20

0.08
0.09
0.33
0.68

Quantity/
Nominal

1,000,000
200,000
400,000

1,200,000

300,000

3,500,000
4,934,000
9,811,000
1,000,000

1,355,000
2,247,000
1,100,000
3,200,000
4,367,000
2,422,000

1,629,000

4,500,000
5,200,000
1,000,000
4,000,000

1,000,000

3,049,000
400,000
600,000

5,800,000

1,223,000

547,000

300,000
3,720,000
4,000,000
1,755,000

8,130,000

Name

MONDI FINANCE EUROPE GMBH 2.375%

01/04/2028 EMTN
RAIFFEISEN BANK INTERNATIONAL AG 0.250%
22/01/2025 EMTN
RAIFFEISEN BANK INTERNATIONAL AG 0.375%

25/09/2026 EMTN
RAIFFEISEN BANK INTERNATIONAL AG 1.000%

04/12/2023 EMTN
RAIFFEISEN BANK INTERNATIONAL AG

18/06/2032 FRN

Switzerland

UBS AG/LONDON 0.010% 29/06/2026 EMTN
UBS AG/LONDON 0.010% 31/03/2026 EMTN
UBS AG/LONDON 0.500% 31/03/2031 EMTN
UBS GROUP AG 03/11/2026 FRN

Australia

NATIONAL AUSTRALIA BANK LTD 2.125%
24/05/2028 GMTN
TOYOTA FINANCE AUSTRALIA LTD 2.280%

21/10/2027 EMTN
TRANSURBAN FINANCE CO PTY LTD 1.750%

29/03/2028 EMTN
TRANSURBAN FINANCE CO PTY LTD 1.875%

16/09/2024 EMTN

TRANSURBAN FINANCE CO PTY LTD 3.000%
08/04/2030 EMTN

WESTPAC BANKING CORP 0.875% 17/04/2027
EMTN

WESTPAC BANKING CORP 13/05/2031 FRN

Portugal

BRISA-CONCESSAO RODOVIARIA SA 2.000%

22/03/2023 EMTN
BRISA-CONCESSAO RODOVIARIA SA 2.375%

10/05/2027 EMTN
EDP - ENERGIAS DE PORTUGAL SA 02/08/2081

EDP - ENERGIAS DE PORTUGAL SA 20/07/2080
F

EDP - ENERGIAS DE PORTUGAL SA 30/04/2079
FRN

Norway

DNB BANK ASA 21/09/2027 FRN EMTN
DNB BANK ASA 31/05/2026 FRN EMTN

NORSK HYDRO ASA 1.125% 11/04/2025
SPAREBANK 1 SR-BANK ASA 0.250% 09/11/2026

EMTN

SPAREBANK 1 SR-BANK ASA 15/07/2027 FRN
EMTN

STATKRAFT AS 2.875% 13/09/2029 EMTN

Iceland

ARION BANKI HF 0.625% 27/05/2024 EMTN
ISLANDSBANKI HF 19/01/2024 FRN GMTN
LANDSBANKINN HF 0.500% 20/05/2024 EMTN
LANDSBANKINN HF 1.000% 30/05/2023 EMTN

Singapore

DBS GROUP HOLDINGS LTD 11/04/2028 FRN
GMTN

Currency

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR

Market value
in EUR

891,098.90
181,228.90
335,773.65
1,157,279.71

235,621.16

15,788,197.76

3,054,852.57
4,344,606.02
7,346,480.14

885,416.08

15,631,354.81

1,249,059.96
2,107,911.28

963,167.27
3,100,600.38
3,905,812.96
2,152,798.79

1,379,487.72
14,858,838.36

4,483,233.23
5,020,695.00
816,280.75
3,440,886.92
955,000.00

14,716,095.90

2,987,543.65
380,487.37
560,413.64
5,036,485.04

1,067,370.66

526,723.15
10,559,023.51

276,728.73
3,682,843.97
3,694,282.84
1,724,226.43

9,378,081.97

7,997,039.13

7,997,039.13

NN (L)

NAV

0.09
0.02
0.04
0.12
0.02

1.67

0.32
0.46
0.79
0.09

1.66

0.22
0.10
0.33

0.41

0.15
1.57

0.47
0.54
0.09
0.36

0.10

1.56

0.32
0.04
0.06
0.53

0.11

0.06
112

0.03
0.39
0.39
0.18

0.99

0.85

0.85
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(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency Market value % Name Sell / Interest  Maturity Currency Notional Swap value
Nominal iNEUR  NAV Buy r(ﬁ/t‘)e date in EUR
0,
CDS BAYERISHE sell 1.000 20/06/2027  EUR 2,300,000.00 (28,864.42)
MOTOREN
WERKE AG
Canada 1.000%
4,667,000 FAIRFAX FINANCIAL HOLDINGS LTD 2.750% EUR 4,103,793.35 0.43 coszsg/sﬁfr%;
29/03/2028 Sell 5.000 20/06/2027  EUR 800,000.00 (29,161.69)
9
700,000 GREAT-WEST LIFECO INC 1.750% 07/12/2026 EUR 644,130.31 0.07 g}’oi'/zzsooz/;
300,000 MAGNA INTERNATIONAL INC 1.500% 25/09/2027 EUR 264,835.97 0.03 | CDSHANNOVER o 1.000 20/06/2026  EUR 1.400,000.00 (37,350.11)
900,000 ROYAL BANK OF CANADA 0.010% 05/10/2028 EUR 747,093.43 008 | RUECK SE 1.000%
EMTN 20/06/2026
5,759,853.06  0.61 CDS HANNOVER Sell 1.000 20/06/2026  EUR 2,800,000.00 (74,718.22)
RUECK SE 1.000%
Denmark 20/06/2026
CDSHANNOVER g 1.000 20/06/2026  EUR 3,000,000.00 (80,055.24)
3,742,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027  EUR 3,239,698.47 0.35 | RUECKSE 1.000%
490,000 CARLSBERG BREWERIES AS 0.625% 09/03/2030  EuR 387.800.75 0.04 20/06/2026
T EMTN ¢ CDS  sell 1.000 20/06/2027  EUR 2,500,000.00 (103,707.17)
1,500,000 CARLSBERG BREWERIES AS 0.875% 01/07/2029  gyR 1,238,756.99 013 |VOLKSWAGEN AG
EMTN 0.875%
16/01/2023
4,866,256.21  0.52
e CDS HOLCIM LTD Sell 1.000 20/06/2027  EUR 3,000,000.00 (107,078.46)
3.000%
Bermuda 22/11/2022
D:
4,800,000 BACARDI LTD 2.750% 03/07/2023 EUR 4,778,514.77 051 |0 kswa GENCA é Sell 1000 20/06/2027  EUR 2,850,000.00 (118,226.18)
4,778,514.77  0.51 0.875%
16/01/2023
Jersey CDs Sell 1.000 20/12/2027  EUR 2,750,000.00 (136,050.09)
VOLKSWAGEN
1,000,000 HEATHROW FUNDING LTD 1.875% 14/03/2034  gyR 706,307.36 007 | INTERNATIONAL
EMTN FINANCE NV
706,307.36 0.07 1.883%
16/11/2024
911,988,198.20 96.58 CDS  sell 1.000 20/12/2027  EUR 3,000,000.00 (148,418.28)
VOLKSWAGEN
INTERNATIONAL
Total securities portfolio 911,988,198.20 96.58 F'NA'ICSQ;’
883%
16/11/2024
Financial derivative instruments as at 30/09/2022 446,414.98
Name Sell / Interest  Maturity Currency Notional Swap value To receive To pay Maturity Currency Notional Swap value
Buy rate date in EUR (%) (%) date in EUR
(%)
Credit default swaps
CDXITRAXX  Buy 5.000 20/12/2027  EUR 9,400,000.00 498,167.66 Interest rate swaps
EUROPE -
CROSSOVER 0.789 Floating  20/12/2027 EUR 1,000,000.00 (102,406.35)
SERIES 38 1.530 Floating  15/08/2027 EUR 7,750,000.00 (476,506.35)
VERSION 1 1.995 Floating 13/05/2037 EUR 5,800,000.00 (726,988.59)
Zo/clgézc‘m 0.432 Floating  25/02/2025 EUR 25,000,000.00 (1,308,102.50)
sell 5.000 20/06/2027  EUR 2,950,000.00 391,205.05
INDUSTRIAL NV -0.148 Floating  16/11/2024 EUR 24,000,000.00 (1,407,482.40)
0.050% 0.837 Floating  16/02/2032 EUR 10,600,000.00 (1,898,334.81)
20/12/2027
CDS STELLANTIS  sg) 5000  20/06/2027  EUR 2,100,000.00 214,624.31 (5,919,821.00)
NV 5.250%
15/04/2023
CDS STELLANTIS gy 5.000 20/06/2027  EUR 1,600,000.00 163,523.28
NV 5.250%
15/04/2023
CDS STELLANTIS Sell 5.000 20/06/2027  EUR 700,000.00 71,541.44
NV 5.250% ) ) ) '
15/04/2023 To receive To pay Maturity ~ Commitment Unrealised
€DS MICHELIN sell 1.000 20/12/2023  EUR 1,360,000.00 10,595.56 date inEUR  profit or (loss)
LUXEMBOURG in EUR
SCS 2.7500%
20/06/2019
CDS BAYERISHE Sell 1.000 20/06/2027  EUR 700,000.00 (12,140.28)
MOTOREN
WERKE AG Forward foreign exchange contracts
1.400%
12/01/2024 12,539,078.54 EUR 12,116,000.00 USD 30/12/2022 12,539,078.54 261,406.15
CDS EDP FINANCE Sell 1.000 20/06/2027  EUR 2,000,000.00 (27,463.18)
BV 0.010% 271,222.44 USD 278,503.30 EUR 30/12/2022 278,503.30 (3,661.75)
20/12/2027
6,715,912.28 EUR 6,086,000.00 GBP 30/12/2022 6,715,912.28 (177,874.02)
19,533,494.12 79,870.38

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2022 (continued)

Quantity Name Currency

Futures on interest rates

NN (L) Euro Sustainable Credit

(Denominated in EUR)

Commitment Unrealised
in EUR profit or (loss)
in EUR

(227) EURO-BOBL FUTURE 08/12/2022 EUR 27,183,250.00 620,407.22

163 EURO-BUND FUTURE 08/12/2022 EUR 22,573,870.00 (933,174.75)

40 EURO-BUXL 30Y BOND 08/12/2022 EUR 5,865,600.00 (485,600.00)

35 EURO-SCHATZ FUTURE 08/12/2022 EUR 3,750,775.00 (33,747.45)

(25) LONG GILT FUTURE 28/12/2022 GBP 2,746,167.35 383,437.89

(6) US LONG BOND (CBT) 20/12/2022 usb 774,192.31 60,959.27

(44) US 10YR NOTE (CBT) 20/12/2022 usb 5,033,175.11 242,816.31

(3) US 2YR NOTE (CBT) 30/12/2022 usD 628,971.45 9,952.68

(32) US5YR NOTE (CBT) 30/12/2022 usb 3,511,713.38 120,195.97

72,067,714.60 (14,752.86)

Total financial derivative instruments (5,408,288.50)
Summary of net assets as at 30/09/2022

%

NAV

Total securities portfolio 911,988,198.20 96.58

Total financial derivative instruments (5,408,288.50) (0.57)

Cash at bank 22,393,695.53 2.37

Bank overdrafts (52,701.57) (0.01)

Other assets and liabilities 15,321,960.65 1.63

Total net assets 944,242,864.31 100.00

The accompanying notes form an integral part of these financial statements.
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(Denominated in EUR)

Statistics
Net assets 30/09/2022 EUR 380,738,435.98 Number of shares
30/09/2021 EUR 508,800,479.02
30/09/2020 EUR 537,277,019.53 Capitalisation | Hedged (i) (NOK) 30/09/2022 471
30/09/2021 -
Net asset value per share** 30/09/2020 -
Capitalisation | (EUR) 30/09/2022 EUR 7,184.80 Capitalisation N (EUR) 30/09/2022 5,686
30/09/2021 EUR 8,534.04 30/09/2021 6,430
30/09/2020 EUR 8,422.97 30/09/2020 9,282
Capitalisation | Hedged (i) (NOK) 30/09/2022 NOK 42,678.55 Capitalisation O (EUR) 30/09/2022 22,916
30/09/2021 NOK - 30/09/2021 23,322
30/09/2020 NOK - 30/09/2020 197,023
Capitalisation N (EUR) 30/09/2022 EUR 350.95 Capitalisation P (EUR) 30/09/2022 5,931
30/09/2021 EUR 416.61 30/09/2021 121,997
30/09/2020 EUR 410.93 30/09/2020 116,670
Capitalisation O (EUR) 30/09/2022 EUR 351.34 Capitalisation R (EUR) 30/09/2022 1,384
30/09/2021 EUR 416.95 30/09/2021 1,492
30/09/2020 EUR 410.93 30/09/2020 1,810
Capitalisation P (EUR) 30/09/2022 EUR 339.15 Capitalisation X (EUR) 30/09/2022 44,113
30/09/2021 EUR 404.25 30/09/2021 45,055
30/09/2020 EUR 400.42 30/09/2020 27,459
Capitalisation R (EUR) 30/09/2022 EUR 343.80 Distribution | (EUR) 30/09/2022 21,761
30/09/2021 EUR 408.65 30/09/2021 -
30/09/2020 EUR 403.61 30/09/2020 -
Capitalisation X (EUR) 30/09/2022 EUR 268.52 Distribution P (EUR) 30/09/2022 4,803
30/09/2021 EUR 320.42 30/09/2021 3,688
30/09/2020 EUR 317.71 30/09/2020 4,418
Distribution | (EUR) 30/09/2022 EUR 4,996.42 Distribution P Duration Hedged (EUR) 30/09/2022 -
30/09/2021 EUR - 30/09/2021 -
30/09/2020 EUR - 30/09/2020 3,835
Distribution P (EUR) 30/09/2022 EUR 1,055.08 Distribution R (EUR) 30/09/2022 734
30/09/2021 EUR 1,257.75 30/09/2021 659
30/09/2020 EUR 1,245.80 30/09/2020 683
Distribution P Duration Hedged (EUR) 30/09/2022 EUR -
30/09/2021 EUR -
30/09/2020 EUR 251.07
Distribution R (EUR) 30/09/2022 EUR 1,064.92
30/09/2021 EUR 1,265.78
30/09/2020 EUR 1,251.01
Number of shares
Capitalisation | (EUR) 30/09/2022 33,390
30/09/2021 49,984
30/09/2020 46,184

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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(Denominated in EUR)

Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 30/09/2022 0.49%
Capitalisation | Hedged (i) (NOK) 30/09/2022 0.51%
Capitalisation N (EUR) 30/09/2022 0.43%
Capitalisation O (EUR) 30/09/2022 0.40%
Capitalisation P (EUR) 30/09/2022 0.84%
Capitalisation R (EUR) 30/09/2022 0.56%
Capitalisation X (EUR) 30/09/2022 0.95%
Distribution | (EUR) 30/09/2022 0.49%
Distribution P (EUR) 30/09/2022 0.85%
Distribution R (EUR) 30/09/2022 0.56%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 355,584,516.25
Bonds and other debt instruments 355,584,516.25
Total financial derivative instruments 2 342,969.36
Credit default swaps 10,576.18
Futures 332,393.18
Cash at bank 22,382,722.16
Margin deposits 86,072.51
Other assets 4,16 115,691,665.21
Total assets 494,087,945.49
Current liabilities 4 (111,103,986.09)
Total financial derivative instruments 2 (2,245,523.42)
Interest rate swaps (2,186,796.48)
Forward foreign exchange contracts (58,726.94)
Total liabilities (113,349,509.51)
Net assets at the end of the year 380,738,435.98

Statement of operations and changes in net assets for the

year ended 30/09/2022

Notes
Total income 2 5,196,621.93
Interest on bonds and other debt instruments 5,040,775.49
Interest on swaps 143,024.74
Other income 11 12,821.70
Total expenses (2,622,693.41)
Management fees 5 (1,802,598.20)
Fixed service fees 6 (573,129.33)
Overlay fees 7 (437.80)
Subscription tax 10 (66,714.75)
Bank interest (106,582.40)
Interest on swaps (73,230.93)
Net investment income 2,573,928.52
Realised gains on securities portfolio 2 2,524,096.41
Realised losses on securities portfolio 2 (18,205,660.76)
Realised gains on financial derivative instruments 4,572,496.38
Realised losses on financial derivative instruments (4,037,298.46)
Realised gains on currency 89,550.37

Realised losses on currency

Changes in net unrealised gains or (losses) on securities
portfolio

Changes in net unrealised gains or (losses) on financial
derivative instruments

(93,421.82)
(64,102,399.74)

(2,442,465.78)

Result of operations (79,121,174.88)
Subscriptions 165,971,796.40
Redemptions (214,912,664.56)
Net assets at the beginning of the year 508,800,479.02
Net assets at the end of the year 380,738,435.98

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Sustainable Credit (excluding Financials)

Securities portfolio as at 30/09/2022

Quantity/
Nominal

Name

Currency

(Denominated in EUR)

Market value

in EUR

%
NAV

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

Bonds and other debt instruments

1,991,000

1,665,000
2,270,000
2,100,000
2,275,000
1,600,000
1,000,000

400,000

454,000
1,000,000

1,975,000
450,000
1,328,000

999,000
1,250,000

3,939,000
500,000
3,062,000

1,000,000
6,556,000
6,100,000
3,300,000

1,580,000
2,500,000

500,000
2,000,000
700,000
1,000,000
2,900,000

670,000

630,000
3,000,000
3,700,000
4,457,000

1,500,000
1,282,000

1,453,000

2,000,000
300,000

1,695,000
950,000
2,200,000
855,000
700,000
1,208,000
2,269,000
2,000,000

Netherlands

AGCO INTERNATIONAL HOLDINGS BV 0.800%
06/10/2028

ALLIANDER NV FRN PERP

ALLIANDER NV 0.375% 10/06/2030 EMTN
ALLIANDER NV 0.875% 22/04/2026 EMTN
ALLIANDER NV 2.625% 09/09/2027 EMTN
ALLIANDER NV 2.875% 14/06/2024 EMTN
ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA
1.125% 17/09/2025

ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA
2.000% 17/09/2030

ASML HOLDING NV 0.625% 07/05/2029
BRENNTAG FINANCE BV 0.500% 06/10/2029
EMTN

BRENNTAG FINANCE BV 1.125% 27/09/2025

CRH FUNDING BV 1.625% 05/05/2030

DANFOSS FINANCE | BV 0.375% 28/10/2028

EMTN
DANFOSS FINANCE I BV 0.750% 28/04/2031

EMTN

DEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 1.500% 03/04/2028 EMTN

DIAGEO CAPITAL BV 1.875% 08/06/2034

EDP FINANCE BV 1.875% 21/09/2029 EMTN
ENEL FINANCE INTERNATIONAL NV 0.875%
28/09/2034 EMTN

ENEXIS HOLDING NV 0.625% 17/06/2032 EMTN
ENEXIS HOLDING NV 0.750% 02/07/2031 EMTN
ENEXIS HOLDING NV 0.875% 28/04/2026 EMTN
E.ON INTERNATIONAL FINANCE BV 5.750%
14/02/2033 EMTN

ESSITY CAPITAL BV 3.000% 21/09/2026 EMTN
GLOBAL SWITCH FINANCE BV 1.375% 07/10/2030
EMTN

HEINEKEN NV 1.000% 04/05/2026 EMTN
HEINEKEN NV 1.250% 07/05/2033 EMTN
IBERDROLA INTERNATIONAL BV FRN PERP
IBERDROLA INTERNATIONAL BV FRN PERP
KONINKLIJKE AHOLD DELHAIZE NV 0.250%

26/06/2025
KONINKLIJKE AHOLD DELHAIZE NV 1.750%

02/04/2027

KONINKLIJKE DSM NV 0.625% 23/06/2032 EMTN
LINDE FINANCE BV 0.550% 19/05/2032 EMTN
NATURGY FINANCE BV 0.875% 15/05/2025 EMTN
NOVO NORDISK FINANCE NETHERLANDS BV
1.125% 30/09/2027 EMTN

PROSUS NV 2.085% 19/01/2030

RENTOKIL INITIAL FINANCE BV 3.875%

27/06/2027 EMTN
RENTOKIL INITIAL FINANCE BV 4.375%

27/06/2030 EMTN

REPSOL INTERNATIONAL FINANCE BV FRN PERP
SIEMENS FINANCIERINGSMAATSCHAPPI NV
0.250% 20/02/2029 EMTN

SIGNIFY NV 2.000% 11/05/2024

SIGNIFY NV 2.375% 11/05/2027

TELEFONICA EUROPE BV FRN PERP

TENNET HOLDING BV FRN PERP

TENNET HOLDING BV 0.500% 30/11/2040 EMTN
TENNET HOLDING BV 0.875% 16/06/2035 EMTN
TENNET HOLDING BV 1.500% 03/06/2039 EMTN
THERMO FISHER SCIENTIFIC FINANCE | BV 1.125%
18/10/2033

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

1,529,589.35

1,496,007.10
1,812,946.55
1,936,400.55
2,210,434.95
1,599,380.37

942,779.92

354,278.87

380,334.11
736,147.95

1,814,715.52
373,928.59
1,070,523.20

750,448.30
1,135,066.58

3,217,775.40
436,375.66
1,935,054.48

743,558.58
5,079,733.88
5,665,829.27
3,625,020.86

1,551,408.30
2,060,328.65

462,551.46
1,553,939.66
687,750.00
753,305.95
2,681,750.21

619,592.46

457,962.20
2,232,097.77
3,435,082.85
4,044,645.62

1,073,406.20
1,261,621.17

1,435,433.38

1,587,483.10
246,685.76

1,649,103.40
861,799.92
2,096,731.56
821,937.97
391,502.05
840,083.15
1,580,425.41
1,521,668.90

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

0.40

0.39
0.48
0.51
0.58
0.42
0.25

0.09

0.10
0.19

0.48
0.10
0.28

0.30

0.85
0.11
0.51

0.20
1.33
1.49
0.95

0.41
0.54

0.12
0.41
0.18
0.20
0.70

0.12
0.59
0.90
1.06

0.28
0.33

0.38

0.42
0.06

0.43
0.23
0.55
0.22
0.10
0.22
0.42
0.40

Quantity/
Nominal

1,500,000
1,000,000

400,000

900,000
1,100,000
1,200,000
2,200,000
3,200,000

2,741,000

1,200,000
1,000,000
500,000
1,500,000
2,100,000
1,000,000
1,000,000
1,200,000
300,000
600,000
1,200,000
400,000
840,000

1,650,000
1,000,000
1,000,000
1,700,000

2,500,000
2,500,000
2,200,000
2,400,000
1,200,000
2,300,000
2,000,000
1,100,000
1,000,000
1,700,000

800,000

900,000
2,000,000

600,000

800,000

902,000
700,000
1,200,000
4,400,000
1,500,000
500,000

1,000,000
2,445,000
4,174,000
1,900,000

Name Currency
UNILEVER FINANCE NETHERLANDS BV 1.125% EUR
29/04/2028 EMTN
UNILEVER FINANCE NETHERLANDS BV 1.625% EUR
12/02/2033 EMTN
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN ~ gyR
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN ~ gyR
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN R
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR
PERP
WOLTERS KLUWER NV 0.750% 03/07/2030 EUR
France
ALSTOM SA ZCP 11/01/2029 EUR
APRR SA ZCP 19/06/2028 EMTN EUR
APRR SA 1.250% 06/01/2027 EMTN EUR
APRR SA 1.250% 14/01/2027 EMTN EUR
APRR SA 1.875% 06/01/2031 EMTN EUR
ARKEMA SA 3.125% 06/12/2023 EMTN EUR
CARREFOUR SA 1.000% 17/05/2027 EMTN EUR
CARREFOUR SA 1.875% 30/10/2026 EMTN EUR
ELO SACA 2.875% 29/01/2026 EMTN EUR
ENGIE SA 1.500% 13/03/2035 EMTN EUR
ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN ~ EUR
EUTELSAT SA 1.500% 13/10/2028 EUR
FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  EuR
1.375% 30/10/2026
FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  gyR
1.750% 30/04/2030
HOLDING D'INFRASTRUCTURES DE TRANSPORT ~ EUR
SASU 0.625% 27/03/2023 EMTN
HOLDING D'INFRASTRUCTURES DE TRANSPORT  gyR
SASU 1.475% 18/01/2031 EMTN
HOLDING D'INFRASTRUCTURES DE TRANSPORT  EUR
SASU 1.625% 18/09/2029 EMTN
IMERYS SA 1.500% 15/01/2027 EMTN EUR
JCDECAUX SA 1.625% 07/02/2030 EUR
KERING SA 0.750% 13/05/2028 EMTN EUR
KERING SA 1.250% 10/05/2026 EMTN EUR
KERING SA 1.500% 05/04/2027 EMTN EUR
KERING SA 1.875% 05/05/2030 EMTN EUR
LA POSTE SA 2.625% 14/09/2028 EMTN EUR
ORANGE SA FRN PERP EMTN EUR
ORANGE SA 1.375% 20/03/2028 EMTN EUR
PERNOD RICARD SA 0.500% 24/10/2027 EUR
PERNOD RICARD SA 1.125% 07/04/2025 EUR
PERNOD RICARD SA 1.375% 07/04/2029 EUR
PERNOD RICARD SA 2.125% 27/09/2024 EUR
PSA BANQUE FRANCE SA ZCP 22/01/2025 EMTN  EUR
PSA BANQUE FRANCE SA 0.750% 19/04/2023 EUR
EMTN
RCI BANQUE SA 4.750% 06/07/2027 EMTN EUR
SOLVAY FINANCE SACA FRN PERP EUR
SUEZ SA 1.625% 17/09/2030 EMTN EUR
SUEZ SACA 2.375% 24/05/2030 EMTN EUR
TDF INFRASTRUCTURE SASU 1.750% 01/12/2029  EUR
TOTALENERGIES CAPITAL INTERNATIONAL SA EUR
1.535% 31/05/2039 EMTN
TOTALENERGIES SE FRN PERP EUR
TOTALENERGIES SE FRN PERP EMTN EUR
TOTALENERGIES SE FRN PERP EMTN EUR
VEOLIA ENVIRONNEMENT SA FRN PERP EUR

Market value
in EUR

1,342,232.61
832,083.77
348,264.34
844,675.35
928,557.58
1,125,685.63
2,178,420.55
2,912,000.00

2,165,361.52
87,431,908.49

922,294.68
820,455.21
459,713.21
1,373,103.77
1,845,036.98
1,004,659.14
883,319.15
1,114,676.76
278,895.23
428,508.26
1,114,722.48
321,144.91
759,376.57

1,373,690.98
987,698.75
757,854.42
1,389,651.30

2,174,248.98
1,898,504.13
1,912,039.25
2,259,444.41
1,119,534.10
2,050,809.03
1,925,502.12
1,014,750.00
900,422.02
1,488,192.75
764,240.77
790,869.92
1,971,436.54
553,223.78
789,445.18

885,222.86
693,128.97
1,015,665.38
3,791,509.74
1,158,399.44
351,811.90

732,881.41
2,253,165.37
3,824,680.40
1,640,850.49

NN (L)

NAV

0.35
0.22
0.09

0.22

0.30
0.57
0.76

0.57
22.96

0.24
0.22
0.12
0.36
0.48
0.26
0.23
0.29
0.07
0.11
0.29
0.08
0.20

0.36
0.26
0.20
0.36

0.57
0.50
0.50
0.59
0.29
0.54
0.51
0.27
0.24
0.39
0.20
0.21
0.52
0.15
0.21

0.23
0.18
0.27
1.01
0.30
0.09

0.19
0.59
1.01
0.43
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(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,500,000 VEOLIA ENVIRONNEMENT SA 0.800% 15/01/2032  gyg 1,123,183.88 030 650,000 VOLKSWAGEN BANK GMBH 1.250% 15/12/2025  gyR 601,886.69 0.16
EMTN EMTN
54,917,964.62 14.42 2,024,000 VOLKSWAGEN FINANCIAL SERVICES AG 0.125%  EUR 1,703,205.98 0.45
12/02/2027 EMTN
. VOLKSWAGEN FINANCIAL SERVICES AG 1.375%
nited Stat 170,000 EUR 166,530.60 0.04
United States 16/10/2023 EMTN
828,000 AMERICAN TOWER CORP 0.400% 15/02/2027 EUR 694,620.68 018 500,000 Xgﬁg‘g’&iﬂ‘hﬂ"‘\“““‘c'“ SERVICESAG 1.500%  EuR 480,299.17 0.13
2,000,000 AMERICAN TOWER CORP 0.875% 21/05/2029 EUR 1,562,256.78 041 3,400,000 VOLKSWAGEN FINANCIAL SERVICES AG 3.375%  EUR 3,260,031.11 0.85
1,573,000 AMERICAN TOWER CORP 0.950% 05/10/2030 EUR 1,170,574.82 0.31 06/04/2028 EMTN
6,385,000 AT&T INC 1.600% 19/05/2028 EUR 5,694,699.39 151 25,481,981.71  6.69
2,500,000 AT&T INC 2.450% 15/03/2035 EUR 1,995,987.05 0.52 Japan
2,000,000 AT&T INC 2.600% 17/12/2029 EUR 1,828,823.66 0.48
1,000,000 AT&T INC 3.150% 04/09/2036 EUR 85362941 022 2,104,000 ASAHI GROUP HOLDINGS LTD 0.336% 19/04/2027 EUR 1,821,167.23 0.48
2,000,000 AT&T INC 4.300% 15/02/2030 usD 1,868,432.22 0.49 5,725,000 :2::;?;‘&“::3;’2‘:‘?; ;T:E'y(())"‘/54113‘y/°0243}/2 1003/ 32028 EUR 4,704,235.02 1.24
2,598,000 AUTOLIV INC 0.750% 26/06/2023 EUR 2,539,86427 067 3,615,000 © e EUR 2,999,805.19 079
280,000 CELANESE US HOLDINGS LLC 1.125% 26/09/2023  EUR 270,887.72 0.07 2,194,000 EAST JAPAN RAILWAY CO 2.614% 08/09/2025 EUR 2,154,553.33 057
" EMTN
356,000 CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR 322,820.74 0.08 3,000,000 TAKEDA PHARMACEUTICAL CO LTD 1.375% cUR 2361616.86 0
260,000 CELANESE US HOLDINGS LLC 4.777% 19/07/2026  EUR 246,315.74 0.06 09/07/2032
1,000,000 COCA-COLA CO/THE 1.250% 08/03/2031 EUR 845,096.59 0.22 6,315,000 TAKEDA PHARMACEUTICAL CO LTD 2.250% EUR 6,043,153.33 1.58
21/11/2026
2,045,000 COCA-COLA CO/THE 1.625% 09/03/2035 EUR 1,619,142.29 0.43 2,000,000 TAKEDA PHARMACEUTICAL CO LTD 3.000% EUR 1,867,262.12 0.49
71,000 DXC TECHNOLOGY CO 1.800% 15/09/2026 UsD 62,105.13 0.02 21/11/2030
222,000 ELILILLY & CO 1.125% 14/09/2051 EUR 121,213.47 0.03 21,951,793.08  5.77
4,171,000 EMERSON ELECTRIC CO 2.000% 15/10/2029 EUR 3,703,676.74 0.97
EMTN Luxembourg
550,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023 EUR 544,482.39 0.14 2,215,000 CNH INDUSTRIAL FINANCE EUROPE SA 1875%  ug 2,085,720.09 055
1,200,000 ILLINOIS TOOL WORKS INC 0.625% 05/12/2027  EUR 1,033,493.05 0.27 19/01/2026 EMTN
1,350,000 INTERNATIONAL BUSINESS MACHINES CORP EUR 1,147,314.02 030 3,616,000 DH EUROPE FINANCE Il SARL 0.750% 18/09/2031  EUR 2,785,219.01 073
?N?%%/i%@ﬁffg&vom & FRAGRANCES INC 685,000 HOLCIM FINANCE LUXEMBOURG SA FRN PERP EUR 644,675.11 0.17
1,693,000 EUR 1,556,650.47 041 345,000 HOLCIM FINANCE LUXEMBOURG SA 0.625% EUR 22782821 0.06
1.800% 25/09/2026 000 o/01/2033 EMTN /828. -
796,000 LINDE INC/CT 1.625% 01/12/2025 EUR 759,041.35 0.20 3,655,000 MEDTRONIC GLOBAL HOLDINGS SCA 0.375% EUR 3,047,106.07 0.80
500,000 MMS USA HOLDINGS INC 0.625% 13/06/2025 EUR 462,906.29 0.12 15/10/2028
.,
3,100,000 NETFLIX INC 3.625% 15/06/2030 EUR 2,651,271.50 0.70 2,700,000 2/;[1);;2%’;'; GLOBAL HOLDINGS SCA 0.750% EUR 2,034,185.56 0.53
1,200,000 NETFLIX INC 3.875% 15/11/2029 EUR 1,057,850.98 0.28 800,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.375% EUR 528,571.08 0.14
500,000 PEPSICO INC 0.400% 09/10/2032 EUR 365,628.06 0.10 ﬁé[l)%z(%ﬁ: GLOBAL HOLDINGS SCA 1.500%
3,410,000 PEPSICO INC 0.500% 06/05/2028 EMTN EUR 293803053 077 1800000 07/2038 ' EUR 110598072 029
2,000,000 THERMO FISHER SCIENTIFIC INC 1.500% EUR 1,348,597.68 035 2,000,000 MEDTRONIC GLOBAL HOLDINGS SCA 1.625% EUR 1,720,793.24 0.45
01/10/2039 EMTN 07/03/2031
1,500,000 T-MOBILE USA INC 4.750% 01/02/2028 usp 1,447,385.58 0.38 1,331,000 MEDTRONIC GLOBAL HOLDINGS SCA 3.375% EUR 1,263,759.45 0.33
3,027,000 VERIZON COMMUNICATIONS INC 0.875% EUR 2,703,237.20 071 15/10/2034
08/04/2027 5,000,000 REPSOL EUROPE FINANCE SARL 0.875% EUR 3,533,392.90 0.93
1,749,000 VERIZON COMMUNICATIONS INC 1.125% EUR 1,214,627.54 032 06/07/2033 EMTN
19/09/2035 2,283,000 SES SA 1.625% 22/03/2026 EMTN EUR 2,079,886.15 0.55
2,000,000 VERIZON COMMUNICATIONS INC 3.150% UsD 1,733,608.21 0.46 100,000 TRATON FINANCE LUXEMBOURG SA 1.250% EUR 68,653.58 0.02
22/03/2030 24/03/2033 EMTN
46,364,281.55 12.18 21,125,771.17 5.55
Germany United Kingdom
1,380,000 ALBEMARLE NEW HOLDING GMBH 1.625% EUR 1,139,135.45 030 1,680,000 BRITISH TELECOMMUNICATIONS PLC 1.500% EUR 1,506,799.29 0.40
25/11/2028 23/06/2027 EMTN
889,000 CONTINENTAL AG ZCP 12/09/2023 EUR 861,379.49 0.23 1,261,000 COCA-COLA EUROPACIFIC PARTNERS PLC0.700%  gyR 952,960.55 0.25
12/09/2031
1,015,000 COVESTRO AG 0.875% 03/02/2026 EMTN EUR 915,833.91 0.24 2814,000 COCA-COLA EUROPACIFIC PARTNERS PLC 1.125%  gug 237057748 062
2,800,000 EUROGRID GMBH 1.500% 18/04/2028 EMTN EUR 2,486,727.49 0.65 12/04/2029
1,900,000 EUROGRID GMBH 1.625% 03/11/2023 EMTN EUR 1,872,251.45 0.49 1,400,000 COCA-COLA EUROPACIFIC PARTNERS PLC 2.625%  EUR 1,394,255.11 0.37
06/11/2023 EMTN
9
1,000,000 EUROGRID GMBH 1.875% 10/06/2025 EMTN EUR 964,838.88 0.25 1,426,000 DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN  EUR 1,356,894.47 0.36
9
800,000 EUROGRID GMBH 3.279% 05/09/2031 EMTN EUR 767,789.50  0.20 1,100,000 FCE BANK PLC 1.615% 11/05/2023 EMTN EUR 1,081,210.11  0.28
1,100,000 E\é%“é'fB'g([;leT'\'A"EESTAfGOfg 0090/;00871/;2/”2025 EUR 83266154 0.22 1,000,000 INFORMA PLC 2.125% 06/10/2025 EMTN EUR 926,116.18  0.24
.500%
640,000 C N EUR 613,79026 0.6 6,000,000 NATIONAL GRID PLC 2.949% 30/03/2030 EMTN  EUR 5431,36338 142
900,000 HEIDELBERGCEMENT AG 2.250% 03/06/2024 EUR 886,100.45 023 3,135,000 TESCO CORPORATE TREASURY SERVICES PLC EUR 2,776,209.78 073
EMTN 0.875% 29/05/2026 EMTN
1,000,000 HENKEL AG & CO KGAA 2.625% 13/09/2027 EUR 973,314.40 0.26 1,448,000 TESCO CORPORATE TREASURY SERVICES PLC GBP 1,474,556.93 039
1,200,000 MERCK FINANCIAL SERVICES GMBH 0.500% EUR 101920058 027 2.500% 02/05/2025 EMTN
16/07/2028 EMTN 19,270,943.28 5.06
1,800,000 MERCK KGAA 09/09/2080 FRN EUR 1,560,076.88 041 Ireland
2,400,000 02 TELEFONICA DEUTSCHLAND FINANZIERUNGS  guR 228333161 0.60 relan
GMBH 1.750% 05/07/2025 1,450,000 ATLAS COPCO FINANCE DAC 0.750% 08/02/2032  EyR 1,084,407.66 0.28
600,000 SCHAEFFLER AG 2.750% 12/10/2025 EMTN EUR 545,150.51 0.14 EMTN
1,685,000 SYMRISE AG 1.250% 29/11/2025 EUR 1,548,445.36 0.41 4,571,000 CCEP FINANCE IRELAND DAC ZCP 06/09/2025 EUR 4,153,880.07 1.09

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Sustainable Credit (excluding Financials)

(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,950,000 CCEP FINANCE IRELAND DAC 0.875% 06/05/2033  EUR 1,397,729.89 0.37 505,000 FCA BANK SPA/IRELAND 0.625% 24/11/2022 EUR 504,277.22 0.13
1,008,000 CRH SMW FINANCE DAC 1.250% 05/11/2026 EUR 919,398.41 024 EMTN
EMTN 6,138,651.62 1.61
1,635,000 KERRY GROUP FINANCIAL SERVICES UNLTD CO guR 1,203,528.24 034
0.625% 20/09/2029 Jersey
4,500,000 KERRY GROUP FINANCIAL SERVICESUNLTD CO gyR 4,392,395.78 115
2.375% 10/09/2025 4,008,000 APTIV PLC 1.500% 10/03/2025 EUR 3,757,689.70 0.99
1,320,000 SMURFIT KAPPA ACQUISITIONS ULC 2.875% EUR 1,276,049.91 0.34 500,000 HEATHROW FUNDING LTD 1.875% 14/03/2034  gyg 353,153.68 0.09
15/01/2026 EMTN
1,200,000 SMURFIT KAPPA TREASURY ULC 1.500% EUR 1,056,714.88 028
15/09/2027 4,110,843.38 1.08
15,574,104.84  4.09 Spain
Australia 1,300,000 ABERTIS INFRAESTRUCTURAS SA 0.625% EUR 1,196,569.83 031
15/07/2025 EMTN
1,383,000 TELSTRA CORP LTD 1.000% 23/04/2030 EUR 1,149,666.78 0.30 600,000 ABERTIS INFRAESTRUCTURAS SA 2.375% EUR 550,137.27 014
2,131,000 TOYOTA FINANCE AUSTRALIA LTD 2.280% EUR 1,999,091.65 053 27/09/2027 EMTN
21/10/2027 EMTN 1,500,000 CELLNEX FINANCE CO SA 2.250% 12/04/2026 EUR 1,356,637.74 0.37
2,700,000 TRANSURBAN FINANCE CO PTY LTD 1.750% EUR 2,364,137.85 0.62 EMTN
29/03/2028 EMTN 500,000 IBERDROLA FINANZAS SA FRN PERP EUR 385,532.32 0.10
2,000,000 TRANSURBAN FINANCE CO PTY LTD 1.875% EUR 1,937,875.24 051
16/09/2024 EMTN 3,488,877.16  0.92
1,867,000 TRANSURBAN FINANCE CO PTY LTD 3.000% EUR 1,669,831.19 0.44
08/04/2030 EMTN Bermuda
9,120,602.71  2.40 3,300,000 BACARDI LTD 2.750% 03/07/2023 EUR 3,285,228.90 0.86
Denmark 3,285,228.90 0.86
7,442,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027  EUR 6,443,034.74 1.70 Finland
CARLSBERG BREWERIES AS 0.625% 09/03/2030
730000 N EUR 577,743.98 015 435,000 METSO OUTOTEC OYJ 0.875% 26/05/2028 EMTN  EUR 339,267.67  0.09
2,500,000 CARLSBERG BREWERIES AS 0.875% 01/07/2029  gyR 2,064,594.98 0.54 961,000 STORA ENSO OYJ 0.625% 02/12/2030 EMTN EUR 714,698.25 0.19
EMTN 2,080,000 UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN  EUR 1,655,803.14 0.43

9,085,373.70  2.39 2,709,769.06  0.71

Sweden
Norway
665,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 607,927.41 0.16
0.875% 18/02/2026 EMTN 550,000 NORSK HYDRO ASA 1.125% 11/04/2025 EUR 513,712.51 0.13
2,260,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 1,904,180.52 0.50 209,000 STATKRAFT AS 2.875% 13/09/2029 EMTN EUR 201,252.54 0.05
1.375% 18/02/2029 EMTN 1,900,000 STATNETT SF 0.875% 08/03/2025 EMTN EUR 1,799,973.11 0.48
635,000 ATLAS COPCO AB 0.625% 30/08/2026 EMTN EUR 574,521.99 0.15 e e S )
500,000 ESSITY AB 0.250% 08/02/2031 EUR 36351568 0.10 2,514,938.16  0.66
1,700,000 ESSITY AB 1.125% 05/03/2025 EMTN EUR 1,614,158.01 0.42 Mexico
500,000 ESSITY AB 1.125% 27/03/2024 EMTN EUR 485,715.87 0.13
9
800,000 ESSITY AB 1.625% 30/03/2027 EMTN EUR 137.384.57 019 500,000 AMERICA MOVIL SAB DE CV 3.259% 22/07/2023  EUR 501,262.27 0.13
1,930,000 SCANIA CV AB 2.250% 03/06/2025 EMTN EUR 1,849,033.68 0.49 501,262.27  0.13
8,136,437.73 2.14
e 355,584,516.25 93.39
Belgium
1,100,000 ALIAXIS FINANCE SA 0.875% 08/11/2028 EUR 790,210.58 0.21 Total securities portfolio 355,584,516.25 93.39
4,205,000 ANHEUSER-BUSCH INBEV SA/NV 1.150% EUR 3,814,355.37 1.00
22/01/2027 EMTN 3 ) i L
1,600,000 ANHEUSER-BUSCH INBEV SA/NV 2.750% EUR 133577490 035 | Financial derivative instruments as at 30/09/2022
17/03/2036 EMTN
900,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% EUR 816,917.59 0.21
02/04/2032 EMTN ; ;
500,000 ANHEUSER BUSCH INBEV SA/NV 3.700% EUR 255,804.70 o012 Name Sell / Interest  Maturity Currency Notional Swap value
02/04/2040 EMTN Buy ""j.‘/te date in EUR
7,213,063.14  1.89 (%)
Portugal Credit default swaps
5,100,000 BRISA-CONCESSAO RODOVIARIA SA 2.375% EUR 4,924,143.18 1.29 CDS CNH Sell 5.000 20/06/2027  EUR 1,650,000.00 218,809.60
10/05/2027 EMTN INDUSTRIAL NV
2,600,000 EDP - ENERGIAS DE PORTUGAL SA 20/07/2080 EUR 2,236,576.50 0.59 0.050%
FRN 20/12/2027
7,160,719.68  1.88 CDX ITRAXX Buy 5.000 20/12/2027  EUR 2,300,000.00 121,892.09
EUROPE
Italy CROSSOVER
SERIES 38
1,600,000 AUTOSTRADE PER L'ITALIA SPA 1.625% EUR 1,264,247.52 033 VERSION 1
25/01/2028 EMTN 20/12/2027
2,500,000 ENEL SPA FRN PERP EUR 2,282,121.20 0.60 | CDSSTELLANTIS  gg| 5.000 20/06/2027  EUR 500,000.00 51,101.03
977,000 FCA BANK SPA/IRELAND 0.125% 16/11/2023 EUR 941,620.13 0.25 NV 5.250%
EMTN 15/04/2023
1,215,000 FCA BANK SPA/IRELAND 0.500% 13/09/2024 EUR 1,146,385.55 0.30
EMTN

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2022 (continued)
Name Sell / Interest  Maturity Currency Notional Swap value To receive To pay Maturity Commitment Unrealised
Buy rate date in EUR date inEUR  profit or (loss)
(%) in EUR
€DS MICHELIN Sell 1.000 20/12/2023  EUR 1,050,000.00 8,180.39
LUXEMBOURG
SCS 2.750%
20/06/2019 125,441.02 EUR 1,276,894.06 NOK 19/10/2022 125,441.02 5,951.62
¢cos SJ\E/LSLAZ’;‘ZZ Sell 5.000 20/06/2027  EUR 300,000.00 (10,935.63) 1,612,315.84 EUR 1,461,000.00 GBP 30/12/2022 1,612,315.84 (42,600.66)
15/04/2023 21,679,921.19 NOK 2,166,574.90 EUR 19/10/2022 2,166,574.90 (137,807.74)
CDS BAYERISHE Sell 1.000 20/06/2027  EUR 1,000,000.00 (12,549.75)
MOTOREN 9,455,637.25 (58,726.94)
WERKE AG
1.000%
20/12/2027
CDS BAYERISHE Sell 1.000 20/06/2027  EUR 800,000.00 (13,874.61)
MOTOREN . )
WERKE AG Quantity Name Currency Commitment Unrealised
1.400% in EUR profit or (loss)
12/01/2024 in EUR
CDS EDP FINANCE Sell 1.000 20/06/2027  EUR 2,000,000.00 (27,463.18)
BV 0.010%
20/12/2027 .
CDSHOLCIMLTD  sgy) 1000  20/06/2027  EUR 1,000,000.00 (35,692.82) Futures on interest rates
3.000%
22/11/2022
DS sell 1.000 20/06/2027  EUR 1,000,000.00 (41,482.87) (58) EURO-BOBL FUTURE 08/12/2022 EUR 6,945,500.00 154,176.28
VOLKSWAGEN AG (51) EURO-BUND FUTURE 08/12/2022 EUR 7,062,990.00 296,035.62
9
- /0227052/3" 19 EURO-BUXL 30Y BOND 08/12/2022 EUR 2,786,160.00 (230,660.00)
CDSSTELLANTIS g 5.000 20/06/2027  EUR 1,350,000.00 (4,210.35) 145 EURO-SCHATZ FUTURE 08/12/2022  EUR 15,538,925.00 (139,810.88)
1’;}’0?/22500;; (3) LONG GILT FUTURE 28/12/2022 GBP 329,540.08 46,012.55
S sl 1000 20/06/2027  EUR 1,200,000.00 (49,77.44) (32) US 10YR NOTE (CBT) 20/12/2022 usb 3,660,490.99 176,593.68
VOLKSWAGEN AG (4) US 10YR ULTRA FUTURE 20/12/2022  USD 483,782.47 30,045.93
0.875%
16/01/2023
S sl 1000 20/12/2027  EUR 1,150,000.00 (56,893.67) 36,807,388.54 332,393.18
VOLKSWAGEN
'NTEFT,'::L'COENQ Total financial derivative instruments (1,902,554.06)
1.883%
16/11/2024
DS sell 1000  20/12/2027  EUR 1,850,000.00 o1s461 | SUummary of net assets as at 30/09/2022
VOLKSWAGEN .
INTERNATIONAL %
FINANCE NV NAV
1.883% s .
16/11/2022 Total securities portfolio 355,584,516.25 93.39
10,576.18 = Total financial derivative instruments (1,902,554.06) (0.50)
Cash at bank 22,382,722.16 5.88
To receive To pay Maturity Currency Notional Swap value .
(%) (%) date inEUR | Other assets and liabilities 4,673,751.63 1.23
Total net assets 380,738,435.98 100.00
Interest rate swaps
Floating 2.747  06/12/2022 UsD 4,000,000.00 3,584.22
0.432 Floating  25/02/2025 EUR 5,000,000.00 (261,620.50)
1.530 Floating  15/08/2027 EUR 4,750,000.00 (292,052.28)
-0.148 Floating  16/11/2024 EUR 10,000,000.00 (586,451.00)
0.886 Floating  17/02/2032 EUR 6,000,000.00 (1,050,256.92)
(2,186,796.48)
To receive To pay Maturity ~ Commitment Unrealised
date in EUR  profit or (loss)
in EUR
Forward foreign exchange contracts
5,551,305.49 EUR 5,364,000.00 USD 30/12/2022 5,551,305.49 115,729.84

The accompanying notes form an integral part of these financial statements.
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(Denominated in EUR)

Statistics
Number of shares
Net assets 30/09/2022 EUR  164,201,21.40 | Capitalisationl (EUR) 30/09/2022 144,559
30/09/2021 166,068
30/09/2021 EUR 209,640,445.70 30/09/2020 215.817
30/09/2020 EUR 194,649,872.62 !
Capitalisation | Hedged (i) (PLN) 30/09/2022 2,267
* %
Net asset value per share 30/09/2021 2262
Capitalisation | (EUR) 30/09/2022 EUR 525.72 30/09/2020 2,238
:gfgg;igi; ESE i;gi: Capitalisation N (EUR) 30/09/2022 54,391
’ 30/09/2021 93,528
Capitalisation | Hedged (i) (PLN) 30/09/2022 PLN 49,083.02 30/09/2020 101,022
00920 PN S0 onp e s0/09/2022 50287
! : 30/09/2021 53,681
Capitalisation N (EUR) 30/09/2022 EUR 478.78 30/09/2020 57,524
:g;ggggz; Eﬂz iggg; Capitalisation P Hedged (ii) (USD) 30/09/2022 12,594
: 30/09/2021 12,300
Capitalisation P (EUR) 30/09/2022 EUR 441.76 30/09/2020 12,487
38;83;;8:; Eﬂﬁ :;g:; Capitalisation R (EUR) 30/09/2022 4,547
’ 30/09/2021 4,650
Capitalisation P Hedged (ii) (USD) 30/09/2022 USD 346.69 30/09/2020 8,064
30/09/2021 USD 369.95 T
Capitalisation S (EUR) 30/09/2022 -
30/09/2020 USD 294.41 30/09/2021 .
Capitalisation R (EUR) 30/09/2022 EUR 274.78 30/09/2020 0.24
:gfgggg;; E32 i:g?; Capitalisation V (EUR) 30/09/2022 5,266
: 30/09/2021 7,901
Capitalisation S (EUR) 30/09/2022 EUR - 30/09/2020 15,953
:g;ggﬁg;; Eﬁﬁ 435 85' Capitalisation X (EUR) 30/09/2022 13,664
: 30/09/2021 14,956
Capitalisation V (EUR) 30/09/2022 EUR 163.49 30/09/2020 16,362
;g?gggg;; ESE g;ﬁ Capitalisation X Hedged (ii) (USD) 30/09/2022 20
’ 30/09/2021 84
Capitalisation X (EUR) 30/09/2022 EUR 404.25 30/09/2020 )
s0/09/2021 €L B0 tion (e s0/05/2022 5096
: 30/09/2021 3,592
Capitalisation X Hedged (ii) (USD) 30/09/2022 USD 325.73 30/09/2020 3,155
:gfgg;;g;; 3:3 349'00_ Distribution P (EUR) 30/09/2022 11,884
30/09/2021 13,796
Distribution N (EUR) 30/09/2022 EUR 269.98 30/09/2020 17,571
:g;gg;ig;; ESE ;Zggg Distribution R (EUR) 30/09/2022 3,228
: 30/09/2021 3,019
Distribution P (EUR) 30/09/2022 EUR 248.90 30/09/2020 2,608
30/09/2021 EUR 275.82
30/09/2020 EUR 225.49 Dividend
Distribution R (EUR) 30/09/2022 EUR 245.43 Distribution N (EUR) 14/12/2021 EUR 9.40
30/09/2021 EUR 269.93
30/09/2020 EUR 219.02 Distribution P (EUR) 14/12/2021 EUR 8.75

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.

119



NN (L) Annual report and audited financial statements
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L) European High Dividend
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Statistics (continued)
Distribution R (EUR) 14/12/2021 EUR 8.55

Total expense ratio (TER) in %*

Capitalisation | (EUR) 30/09/2022 0.81%
Capitalisation | Hedged (i) (PLN) 30/09/2022 0.83%
Capitalisation N (EUR) 30/09/2022 0.90%
Capitalisation P (EUR) 30/09/2022 1.80%
Capitalisation P Hedged (ii) (USD) 30/09/2022 1.82%
Capitalisation R (EUR) 30/09/2022 1.05%
Capitalisation V (EUR) 30/09/2022 1.71%
Capitalisation X (EUR) 30/09/2022 2.30%
Capitalisation X Hedged (ii) (USD) 30/09/2022 2.32%
Distribution N (EUR) 30/09/2022 0.90%
Distribution P (EUR) 30/09/2022 1.80%
Distribution R (EUR) 30/09/2022 1.05%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.

120



Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L) European High Dividend

(Denominated in EUR)

Financial statements

Statement of net assets as at 30/09/2022

Notes

Total securities portfolio 2 161,230,318.02

Shares 161,230,318.02
Cash at bank 4,591,014.71
Other assets 4,16 2,419,630.83
Total assets 168,240,963.56
Bank overdrafts (79,921.26)
Current liabilities 4 (3,580,912.40)
Total financial derivative instruments 2 (378,208.50)

Forward foreign exchange contracts (378,208.50)
Total liabilities (4,039,042.16)
Net assets at the end of the year 164,201,921.40

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 9,578,844.94
Dividends 9,472,956.20
Other income 11 105,888.74
Total expenses (2,156,003.87)
Management fees 5 (1,622,387.03)
Fixed service fees 6 (445,338.02)
Overlay fees 7 (6,617.94)
Subscription tax 10 (50,547.76)
Bank interest (31,113.12)
Net investment income 7,422,841.07
Realised gains on securities portfolio 2 21,967,748.74
Realised losses on securities portfolio 2 (13,641,515.66)
Realised gains on financial derivative instruments 381,387.79
Realised losses on financial derivative instruments (136.59)
Realised gains on currency 795,319.74
Realised losses on currency (852,952.78)
Changes in net unrealised gains or (losses) on securities (26,325,400.29)
portfolio
Changes in net unrealised gains or (losses) on financial 73,188.28
derivative instruments
Result of operations (10,179,519.70)
Subscriptions 32,804,266.93
Redemptions (67,888,365.58)
Distribution (174,905.95)
Net assets at the beginning of the year 209,640,445.70
Net assets at the end of the year 164,201,921.40

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 503,686 IBERDROLA SA EUR 4,826,319.25 2.94
official stock exchange listing and/or dealt in on another regulated market 6,051,266.74  3.69
Ireland
Shares 75,671 CRH PLC EUR 2,502,439.97 1.52
United Kingdom 102,182 SMURFIT KAPPA GROUP PLC EUR 2,996,998.06 1.83
66,834 ASTRAZENECA PLC GBP 7,573,009.93 4.61 5,499,438.03  3.35
1,473,485 BP PLC GBP 7,271,832.37 4.43 Finland
881,054 HSBC HOLDINGS PLC GBP 4,691,462.66 2.86
609,069 NATWEST GROUP PLC GBP 1,567,807.30 0.95 224,554 NORDEA BANK ABP SEK 1.976,413.47 1.20
75,388 RECKITT BENCKISER GROUP PLC GBP 5,133,608.75 3.13 75,403 UPM-KYMMENE OY) EUR 2,456,629.74 1.50
396,287 SHELLPLC GBP 10,144,396.25 6.18 4,433,043.21  2.70
36,382,117.26 22.16 Australia
Switzerland 130,564 BHP GROUP LTD GBP 3,386,889.73 2.06
73,880 NESTLE SA - REG CHF 8,204,627.59 5.00 3,386,889.73  2.06
87,839 NOVARTIS AG - REG CHF 6,880,666.23 419 Sweden
24,892 ROCHE HOLDING AG CHF 8,350,078.75 5.09
8,090 SCHINDLER HOLDING AG - REG CHF 1,258,529.51 0.77 344,152 TELE2 AB-B SEK 3,039,316.21 185
135,893 UBS GROUP AG - REG CHF 2,040,042.82 1.23 3,039,316.21  1.85
6,978 ZURICH INSURANCE GROUP AG CHF 2,858,588.78 174 Luxembourg
29,592,533.68 18.02
46,789 APERAM SA EUR 1,142,119.49 0.70
France 1,142,119.49 0.70
123,164 BNP PARIBAS SA EUR 5,370,566.22 3.27 16173031807 9519
9,593 CAPGEMINISE EUR 1,587,641.50 0.97 peT :
35,062 CIE DE SAINT-GOBAIN EUR 1,299,047.10 0.79
111,376 CIE GENERALE DES ETABLISSEMENTS MICHELIN  gyR 2,578,911.28 157 Total securities portfolio 161,230,318.02 98.19
SCA
138,241 ENGIE SA EUR 1,637,049.92 0.99
14,075 LVMH MOET HENNESSY LOUIS VUITTON SE EUR gson3s000 523 | Financial derivative instruments as at 30/09/2022
18,769 PERNOD RICARD SA EUR 3,544,525.65 2.16
49,304 VINCI SA EUR 4,100,613.68 2.50 T . T Maturi c . Unrealised
o receive o pay aturity  Commitment nrealise
28,709,735.35 17.48 d . X
ate in EUR  profit or (loss)
Germany in EUR
20,323 ALLIANZ SE - REG EUR 3,288,261.40 2.00
45,625 BASF SE EUR 1,806,750.00 1.10
88,950 DAIMLER TRUCK HOLDING AG EUR 2,076,982.50 1.26 Forward foreign exchange contracts
14,967 DEUTSCHE BOERSE AG EUR 2,518,197.75 153
2,691,502.10 USD 2,687,504.04 EUR 19/10/2022 2,687,504.04 57,027.91
89,127 DEUTSCHE POST AG - REG EUR 2,773,186.61 1.69
233,312 DEUTSCHE TELEKOM AG - REG EUR 4,081,093.50 2.49 1,107,597.13  USD 956,150.54 GBP 19/10/2022 1,101,483.89 40,681.62
33,354 INFINEON TECHNOLOGIES AG EUR 757,469.34 0.46 3,143,542.84 EUR 15,142,554.65 PLN 19/10/2022 3,143,542.84 24,745.86
13,792 SAPSE EUR 1,160,183.04 0.71
801,083.95 USD 782,224.83 CHF 19/10/2022 796,677.00 5,370.30
25,572 SIEMENS AG - REG EUR 2,587,886.40 1.58
28,022 SIEMENS HEALTHINEERS AG EUR 1,240,814.16 0.76 152,412.59 USD 1,635,263.63 SEK 19/10/2022 151,571.37 5,057.20
22,290,824.70 13.58 161,168.67 SEK 14,250.58 USD 19/10/2022 14,807.67 287.69
Netherlands 18.87 USD 188.96 NOK 19/10/2022 18.77 1.56
490,597 AEGON NV EUR 2,012,428.89 1.22 1.84 USD 13.63 DKK  19/10/2022 1.83 0.05
36,920 AIRBUS SE EUR 3,281,818.80 2.00 298,924.60 EUR 294,794.10 USD 19/10/2022 298,924.60 (1,677.74)
3,725 ASML HOLDING NV EUR 1,615,160.00 0.98
125,703,510.14 PLN 26,399,900.30 EUR 19/10/2022 26,399,900.30 (509,702.95)
37,610 HEINEKEN NV EUR 3,379,634.60 2.06
316,311 ING GROEP NV EUR 2,801,882.84 1.70 34,594,432.31 (378,208.50)
183,167 KONINKLIJKE AHOLD DELHAIZE NV EUR 4,787,069.55 2.92 6 al derivative i
230202 STELLANTIS NV EUR 2,825,038.94 172 Total financial derivative instruments (378,208.50)

20,703,033.62 12.60
Spain

369,963 CAIXABANK SA EUR 1,224,947.49 0.75

The accompanying notes form an integral part of these financial statements.
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NN (L) European High Dividend
(Denominated in EUR)

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 161,230,318.02 98.19
Total financial derivative instruments (378,208.50) (0.23)
Cash at bank 4,591,014.71 2.80
Bank overdrafts (79,921.26) (0.05)
Other assets and liabilities (1,161,281.57) (0.71)
Total net assets 164,201,921.40 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) European High Yield

(Denominated in EUR)

Statistics
Net assets 30/09/2022 EUR 108,163,172.22 Distribution | (Q) Hedged (ii) (EUR) 30/09/2022 EUR 4,342.91
30/09/2021 EUR 139,908,509.31 30/09/2021 EUR 5,300.80
30/09/2020 EUR 106,174,848.60 30/09/2020 EUR 5,000.87
Net asset value per share** Distribution P (EUR) 30/09/2022 EUR 1,122.60
30/09/2021 EUR 1,372.66
Capitalisation | (EUR) 30/09/2022 EUR 5,293.71 30/09/2020 EUR 1,280.99
30/09/2021 EUR 6,309.91
30/09/2020 EUR 5,731.19 Distribution R (EUR) 30/09/2022 EUR 1,125.41
30/09/2021 EUR 1,376.23
Capitalisation | Hedged (i) (USD) 30/09/2022 USD 6,645.77 30/09/2020 EUR 1,284.18
30/09/2021 USD 7,788.04
30/09/2020 USD 7,011.63 Distribution X (EUR) 30/09/2022 EUR 213.29
30/09/2021 EUR 260.78
Capitalisation | Hedged (ii) (CHF) 30/09/2022 CHF 5,245.64 30/09/2020 EUR 243.43
30/09/2021 CHF 6,259.60
30/09/2020 CHF 5,730.99 Distribution Z (M) Hedged (ii) (JPY) 30/09/2022  IPY 8,899.00
30/09/2021 JPY 10,739.00
Capitalisation | Hedged (ii) (EUR) 30/09/2022 EUR 8,391.00 30/09/2020  JPY -
30/09/2021 EUR 9,995.18
30/09/2020 EUR 9,137.42 Number of shares
Capitalisation N (EUR) 30/09/2022 EUR 400.60 Capitalisation | (EUR) 30/09/2022 391
30/09/2021 EUR 477.09 30/09/2021 553
30/09/2020 EUR 433.00 30/09/2020 255
Capitalisation P (EUR) 30/09/2022 EUR 383.32 Capitalisation | Hedged (i) (USD) 30/09/2022 137
30/09/2021 EUR 458.82 30/09/2021 186
30/09/2020 EUR 418.48 30/09/2020 239
Capitalisation P Hedged (ii) (CHF) 30/09/2022 CHF 252.01 Capitalisation | Hedged (ii) (CHF) 30/09/2022 33
30/09/2021 CHF 301.86 30/09/2021 36
30/09/2020 CHF 277.52 30/09/2020 36
Capitalisation P Hedged (ii) (USD) 30/09/2022  USD 308.79 Capitalisation | Hedged (ii) (EUR) 30/09/2022 3,826
30/09/2021 USD 363.09 30/09/2021 3,450
30/09/2020 USD 330.30 30/09/2020 3,232
Capitalisation R (EUR) 30/09/2022 EUR - Capitalisation N (EUR) 30/09/2022 2,873
30/09/2021 EUR - 30/09/2021 3,449
30/09/2020 EUR 262.55 30/09/2020 2,387
Capitalisation S (EUR) 30/09/2022 EUR - Capitalisation P (EUR) 30/09/2022 10,578
30/09/2021 EUR 6,527.30 30/09/2021 12,733
30/09/2020 EUR 5,931.00 30/09/2020 17,422
Capitalisation X (EUR) 30/09/2022 EUR 366.00 Capitalisation P Hedged (ii) (CHF) 30/09/2022 616
30/09/2021 EUR 440.27 30/09/2021 616
30/09/2020 EUR 403.61 30/09/2020 616
Capitalisation Z (EUR) 30/09/2022 EUR 7,994.43 Capitalisation P Hedged (i) (USD) 30/09/2022 1,547
30/09/2021 EUR 9,460.75 30/09/2021 4,129
30/09/2020 EUR 8,531.49 30/09/2020 5,845
Capitalisation Zz (EUR) 30/09/2022 EUR 250,689.31 Capitalisation R (EUR) 30/09/2022 -
30/09/2021 EUR 296,222.85 30/09/2021 B
30/09/2020 EUR 266,726.37 30/09/2020 224

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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(Denominated in EUR)

Statistics (continued)
Number of shares
Distribution Z (M) Hedged (ii) (JPY) 02/08/2022 JPY 23.00
Capitalisation S (EUR) 30/09/2022 -
30/09/2021 8 Distribution Z (M) Hedged (ii) (JPY) 04/07/2022 JPY 23.00
30/09/2020 8
Distribution Z (M) Hedged (ii) (JPY) 02/06/2022 JPY 19.00
Capitalisation X (EUR) 30/09/2022 2,135
30/09/2021 4,008 Distribution Z (M) Hedged (ii) (JPY) 03/05/2022  JPY 19.00
30/09/2020 1,431
Distribution Z (M) Hedged (ii) (JPY) 04/04/2022  JPY 19.00
Capitalisation Z (EUR) 30/09/2022 6,058
30/09/2021 6,203 Distribution Z (M) Hedged (ii) (JPY) 02/03/2022  JPY 17.00
30/09/2020 4,700
Distribution Z (M) Hedged (ii) (JPY) 02/02/2022 JPY 17.00
Capitalisation Zz (EUR) 30/09/2022 5
30/09/2021 7 Distribution Z (M) Hedged (ii) (JPY) 04/01/2022 JPY 17.00
30/09/2020 8
Distribution Z (M) Hedged (ii) (JPY) 02/12/2021 JPY 18.90
Distribution | (Q) Hedged (ii) (EUR) 30/09/2022 1,177
30/09/2021 1,223 Distribution Z (M) Hedged (ii) (JPY) 02/11/2021 JPY 18.90
30/09/2020 943
Distribution Z (M) Hedged (ii) (JPY) 04/10/2021  JPY 18.90
Distribution P (EUR) 30/09/2022 7,952
30/09/2021 11,104
30/09/2020 11,040
Distribution R (EUR) 30/09/2022 717
30/09/2021 831
30/09/2020 1,040
Distribution X (EUR) 30/09/2022 1,836
30/09/2021 2,511
30/09/2020 1,348
Distribution Z (M) Hedged (ii) (JPY) 30/09/2022 21,058
30/09/2021 65,429
30/09/2020 -
Dividend
Distribution | (Q) Hedged (ii) (EUR) 11/08/2022 EUR 26.14
Distribution | (Q) Hedged (ii) (EUR) 12/05/2022 EUR 27.11
Distribution | (Q) Hedged (ii) (EUR) 11/02/2022 EUR 31.03
Distribution | (Q) Hedged (ii) (EUR) 11/11/2021 EUR 36.80
Distribution P (EUR) 14/12/2021 EUR 28.95
Distribution R (EUR) 14/12/2021 EUR 34.55
Distribution X (EUR) 14/12/2021 EUR 4.20
Distribution Z (M) Hedged (ii) (JPY) 02/09/2022  JPY 23.00

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) European High Yield

(Denominated in EUR)

Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 30/09/2022 0.89%
Capitalisation | Hedged (i) (USD) 30/09/2022 0.91%
Capitalisation | Hedged (ii) (CHF) 30/09/2022 0.91%
Capitalisation | Hedged (ii) (EUR) 30/09/2022 0.91%
Capitalisation N (EUR) 30/09/2022 0.81%
Capitalisation P (EUR) 30/09/2022 1.31%
Capitalisation P Hedged (ii) (CHF) 30/09/2022 1.33%
Capitalisation P Hedged (ii) (USD) 30/09/2022 1.33%
Capitalisation X (EUR) 30/09/2022 1.81%
Capitalisation Z (EUR) 30/09/2022 0.17%
Capitalisation Zz (EUR) 30/09/2022 0.02%
Distribution | (Q) Hedged (ii) (EUR) 30/09/2022 0.91%
Distribution P (EUR) 30/09/2022 1.30%
Distribution R (EUR) 30/09/2022 0.91%
Distribution X (EUR) 30/09/2022 1.81%
Distribution Z (M) Hedged (ii) (JPY) 30/09/2022 0.19%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 101,607,865.10
Shares 442,771.20
Undertakings for collective investment 3,109,058.45
Bonds and other debt instruments 98,056,035.45
Total financial derivative instruments 2 378,569.51
Forward foreign exchange contracts 378,569.51
Cash at bank 4,217,802.02
Other assets 4,16 4,515,353.06
Total assets 110,719,589.69
Current liabilities 4,16 (2,492,821.60)
Total financial derivative instruments 2 (63,595.87)
Credit default swaps (63,595.87)
Total liabilities (2,556,417.47)
Net assets at the end of the year 108,163,172.22

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 6,249,531.44
Interest on bonds and other debt instruments 6,045,570.76
Interest on swaps 28,611.12
Other income 11 175,349.56
Total expenses (1,703,100.45)
Management fees 5 (562,963.21)
Fixed service fees 6 (653,871.31)
Overlay fees 7 (9,985.01)
Subscription tax 10 (21,012.16)
Bank interest (28,782.62)
Other expenses 12 (426,486.14)
Net investment income 4,546,430.99
Realised gains on securities portfolio 2 1,844,080.57
Realised losses on securities portfolio 2 (4,333,460.68)
Realised gains on financial derivative instruments 844,897.52
Realised losses on financial derivative instruments (2,820,665.40)
Realised gains on currency 249,314.35
Realised losses on currency (139,807.33)
Changes in net unrealised gains or (losses) on securities (24,709,866.31)
portfolio
Changes in net unrealised gains or (losses) on financial 369,563.49
derivative instruments
Result of operations (24,149,512.80)
Subscriptions 42,500,006.07
Redemptions (49,500,015.58)
Distribution (595,814.78)
Net assets at the beginning of the year 139,908,509.31
Net assets at the end of the year 108,163,172.22

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 800,000 le?ONE/%\ZTE PUB CO FINANCING 2019 PLC 8.250% Gp 799,389.33 074
- - R 7/2025
official stock exchange listing and/or dealt in on another regulated market 1,500,000 VMED 02 UK FINANCING | PLC 3.250% EUR 1,136,833.71 105
31/01/2031
1,250,000 VODAFONE GROUP PLC 03/01/2079 FRN EUR 1,203,109.15 111
Shares 1,100,000 ZENITH FINCO PLC 6.500% 30/06/2027 GBP 1,002,279.59 0.93
Croatia 11,585,960.12 10.71
245,984 FORTENOVA EQUITY EUR 442,771.20 0.41 Netherlands
442,771.20  0.41 700,000 ABERTIS INFRAESTRUCTURAS FINANCE BV FRN  gUR 519,280.57  0.48
PERP
242.771.20  0.41 700,000 ABERTIS INFRAESTRUCTURAS FINANCE BV FRN  EUR 567.000.00 0.52
,771. . , ,000. .
PERP
1,500,000 AXALTA COATING SYSTEMS DUTCH HOLDING B gUR 1,373,029.17 127
B i BV 3.750% 15/01/2025
onds and other debt instruments 1,100,000 DIEBOLD NIXDORF DUTCH HOLDING BV 9.000%  gyR 865,602.33 0.80
France 15/07/2025
600,000 METINVEST BV 5.625% 17/06/2025 EUR 269,439.24 0.25
300,000 ACCOR SA FRN PERP EUR 232,196.55 021 1,000,000 NOBIAN FINANCE BV 3.625% 15/07/2026 EUR 740,848.23 0.68
1,400,000 ACCOR SA FRN PERP EUR 1,225,026.26 113 1,250,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP  EUR 1,033,725.93 0.96
1,200,000 ALTICE FRANCE SA 2.125% 15/02/2025 EUR 1,049,578.91 0.97 1,700,000 SIGMA HOLDCO BV 5.750% 15/05/2026 EUR 1129,787.02 105
438,000 ALTICE FRANCE SA 4.125% 15/01/2029 EUR 333,392.73 031 525,000 STICHTING AK RABOBANK CERTIFICATEN 6.500%  EuR 1481,635.76 0.45
500,000 ALTICE FRANCE SA/FRANCE 3.375% 15/01/2028  EUR 379,979.55 0.35 PERP STEP-UP
1,000,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS  £UR 845,049.91 078
100,000 ALTICE FRANCE SA/FRANCE 4.000% 15/07/2029  EUR 75,736.71 0.07 11 BY 3.750% 08/05/2027
400,000 E&ST'EO GUICHARD PERRACHON SA FRN PERP EUR 136,869.51 0.13 500,000 TMNL HOLDING BV 3.750% 15/01/2029 EUR 400,735.20 037
400,000 CASINO GUICHARD PERRACHON SA 4.048% EUR 199.078.90 018 835,000 TRIVIUM PACKAGING FINANCE BV 3.750% EUR 751,500.00 0.69
05/08/2026 EMTN 15/08/2026
400,000 CASINO GUICHARD PERRACHON SA 4.498% EUR 267.483.76 0.25 1,000,000 VZ VENDOR FINANCING Il BV 2.875% 15/01/2029  EUR 712,125.09 0.66
27A/50”§‘/02?52U4I5_‘MATN ACHON SA 5.250% 600,000 ZF EUROPE FINANCE BV 2.500% 23/10/2027 EUR 458,230.01 0.42
RD PERR 5.25
800000 /2027 EUR 290,709.02 027 1,000,000 ZF EUROPE FINANCE BV 3.000% 23/10/2029 EUR 720,857.76 0.67
700,000 CONSTELLIUM SE 3.125% 15/07/2029 EUR 501,461.47 0.46 600,000 ZIGGO BV 2.875% 15/01/2030 EUR 440,661.55 041
500,000 CONSTELLIUM SE 4.250% 15/02/2026 EUR 447,987.55 0.41 11,309,597.77 10.46
1,800,000 ELECTRICITE DE FRANCE SA FRN PERP EUR 1,267,941.40 118 .
United States
775,000 FAURECIA SE 2.375% 15/06/2027 EUR 568,208.73 053
500,000 FAURECIA SE 2.375% 15/06/2029 EUR 337,500.00 031 500,000 AMC ENTERTAINMENT HOLDINGS INC 10.000%  ysp 348,389.46 0.32
15/06/2026
1,355,000 FAURECIA SE 2.750% 15/02/2027 EUR 1,041,159.33 0.9 750,000 BOXER PARENT CO INC 6.500% 02/10/2025 EUR 702,865.97 0.65
500,000 FAURECIA SE 3.125% 15/06/2026 EUR 420,843.06 039 1,250,000 CHEMOURS CO/THE 4.000% 15/05/2026 EUR 1,082,856.11 1.00
500,000 KAPLA HOLDING SAS 3.375% 15/12/2026 EUR 417,106.56 039 929,000 COTY INC 3.875% 15/04/2026 EUR £40,075.06 078
600,000 ;‘;/’;’;“/’;’;ELERE ATALIAN SASU 4.000% EUR 569,785.72  0.53 1,000,000 FORD MOTOR CREDIT CO LLC 1.744% 19/07/2024  gyR 920,997.49  0.85
EMTN
1,000,000 LOXAM SAS 3.250% 14/01/2025 EUR 900,761.63 083 250,000 FORD MOTOR CREDIT CO LLC 2.386% 17/02/2026 EUR 217,582.71 0.20
675,000 LOXAM SAS 4.500% 15/02/2027 EUR 571,233.06 053 500,000 FORD MOTOR CREDIT CO LLC 2.748% 14/06/2024 Ggp 513,207.45 0.47
500,000 PAPREC HOLDING SA 3.500% 01/07/2028 EUR 382,326.28 035 EMTN
1,250,000 PICARD GROUPE SAS 3.875% 01/07/2026 EUR 1,046,823.48 0.97 2,000,000 NETFLIX INC 3.625% 15/06/2030 EUR 1,710,497.74 1.58
805,000 QUATRIM SASU 5.875% 15/01/2024 EUR 752 883.08 0.70 3,205,000 NOKIA OF AMERICA CORP 6.450% 15/03/2029  USD 3,042,455.74 282
RAIN CIl CARBON LLC / Cll CARBON CORP 7.250%
1,000,000 VALLOUREC SA 8.500% 30/06/2026 EUR 932,649.55 0.86 1,000,000 ™ 104/2025 / ° UsD 902,936.59 083
1,700,000 VEOLIA ENVIRONNEMENT SA FRN PERP EUR 1,299,578.04 1.20 701,000 SCILIV LLC/SCIL USA HOLDINGS LLC 4.375% EUR 559,099.08 0.52
1/11/202
15,648,300.90 14.47 01/11/2026
10,840,963.40 10.02
United Kingdom
Germany
1,250,000 BCP V MODULAR SERVICES FINANCE II PLC EUR 1,005,504.00 0.93
4.750% 30/11/2028 1,000,000 ADLER PELZER HOLDING GMBH 4.125% EUR 771,764.32 0.71
1,400,000 BELLIS ACQUISITION CO PLC 3.250% 16/02/2026 ~ GBP 1,201,992.99 111 01/04/2024
400,000 ADLER REAL ESTATE AG 1.875% 27/04/2023 EUR 326,766.28 030
400,000 BELLIS ACQUISITION CO PLC 4.500% 16/02/2026  GBP 351,158.37 032 6 27/04/
550,000 APCOA PARKING HOLDINGS GMBH 4.625% EUR 436,217.88 0.40
206,000 BELLIS FINCO PLC 4.000% 16/02/2027 GBP 145,747.34 0.13 15/01/2027
700,000 CARNIVAL PLC 1.000% 28/10/2029 EUR 335,669.26 031 1,000,000 CONSUS REAL ESTATE AG 4.000% 29/11/2022 EUR 780,091.98 072
1,500,000 EC FINANCE PLC 3.000% 15/10/2026 EUR 1,302,960.41 121 600,000 CTEC Il GMBH 5.250% 15/02/2030 EUR 449,431.21 0.42
400,000 NEOS QUATTRO FINANCE 1 PLC 3.750% EUR 307,996.79 0.28 800,000 DEUTSCHE LUFTHANSA AG 12/08/2075 FRN EUR 643,535.61 0.59
15/07/2026 DEUTSCHE LUFTHANSA AG 3.000% 29/05/2026
1,500,000 INEOS QUATTRO FINANCE 2 PLC 2.500% EUR 1,232,483.99 115 1300000 F° -000% 29/05/ EUR 1,090,680.37 101
15/01/2026 DEUTSCHE LUFTHANSA AG 3.750% 11/02/2028
400,000 JAGUAR LAND ROVER AUTOMOTIVE PLC2.200%  gR 354,140.40 0.33 700,000 N 750% 11/02/. EUR 552,592.61 0.51
15/01/2024
300,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 4500%  cug 23550000 022 1,200,000 HT TROPLAST GMBH 9.250% 15/07/2025 EUR 1,060,059.92 0.98
15/01/2026 1,500,000 IHO VERWALTUNGS GMBH 3.625% 15/05/2025  EUR 1,313,097.02 122
300,000 ’1‘;?51’*/2;;‘:‘“3 ROVER AUTOMOTIVE PLC5.875%  EUR 263,578.49 0.24 300,000 SCHAEFFLER AG 2.750% 12/10/2025 EMTN EUR 272,575.25 0.25
800,000 MATALAN FINANCE PLC 6.750% 31/01/2023 Gep 70761630 0.65 1,500,000 SCHAEFFLER AG 3.375% 12/10/2028 EMTN EUR 1,223,240.04 113
1,100,000 TUI CRUISES GMBH 6.500% 15/05/2026 EUR 830,138.35 0.77

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)

Quantity/
Nominal

900,000
400,000

846,000
350,000
901,000

500,000
400,000
2,250,000
500,000
1,000,000

500,000
1,000,000
1,750,000

495,000

500,000

300,000
400,000
400,000
1,250,000
807,620
5,500,000

1,200,000
1,000,000
500,000
1,250,000
800,000

315,368
1,500,000
400,000
700,000

1,000,000
800,000

1,018,000
800,000
600,000

200,000
400,000

2,000,000

1,200,000

450,000
250,000
1,250,000

Name Currency
ZF FINANCE GMBH 2.750% 25/05/2027 EMTN EUR
ZF FINANCE GMBH 3.000% 21/09/2025 EMTN EUR
Italy
ATLANTIA SPA 1.875% 12/02/2028 EUR
ATLANTIA SPA 1.875% 13/07/2027 EMTN EUR
AUTOSTRADE PER L'ITALIA SPA 1.625% EUR
25/01/2028 EMTN
AUTOSTRADE PER L'ITALIA SPA 1.750% EUR
26/06/2026 EMTN
AUTOSTRADE PER L'ITALIA SPA 1.875% EUR
26/09/2029 EMTN
AUTOSTRADE PER L'ITALIA SPA 2.000% EUR
15/01/2030
BANCA MONTE DEI PASCHI DI SIENA SPA 1.875%  guR
09/01/2026
BANCA MONTE DEI PASCHI DI SIENA SPA 2.625%  gUR
28/04/2025 EMTN
BANCO BPM SPA FRN PERP EUR
CASTOR SPA 6.000% 15/02/2029 EUR
PRO-GEST SPA 3.250% 15/12/2024 EUR
TELECOM ITALIA SPA/MILANO 1.625% EUR
18/01/2029 EMTN
TELECOM ITALIA SPA/MILANO 2.375% EUR
12/10/2027 EMTN
Luxembourg
ADLER GROUP SA 1.875% 14/01/2026 EUR
ADLER GROUP SA 2.250% 14/01/2029 EUR
ADLER GROUP SA 2.250% 27/04/2027 EUR
ALTICE FRANCE HOLDING SA 8.000% 15/05/2027 ~ EUR
ARD FINANCE SA 5.000% 30/06/2027 EUR
GALAPAGOS HOLDING SA 7.000% 15/06/2022 - gyRr
DEFAULTED
GAMMA BONDCO SARL 8.125% 15/11/2026 EUR
KLEOPATRA FINCO SARL 4.250% 01/03/2026 EUR
KLEOPATRA HOLDINGS 2 SCA 6.500% 01/09/2026 ~ EUR
LUNE HOLDINGS SARL 5.625% 15/11/2028 EUR
MITSUBISHI UFJ INVESTOR SERVICES & BANKING  gyR
LUXEMBOURG SA 15/12/2050 FRN EMTN
SUMMER BC HOLDCO A SARL 9.250% 31/10/2027 EUR
SUMMER BC HOLDCO B SARL 5.750% 31/10/2026 EUR
VIVION INVESTMENTS SARL 3.000% 08/08/2024  EUR
VIVION INVESTMENTS SARL 3.500% 01/11/2025  EUR
Spain
CELLNEX FINANCE CO SA 1.250% 15/01/2029 EUR
EMTN
CELLNEX FINANCE CO SA 1.500% 08/06/2028 EUR
EMTN
EDREAMS ODIGEO SA 5.500% 15/07/2027 EUR
GRIFOLS ESCROW ISSUER SA 3.875% 15/10/2028 ~ EUR
INTERNATIONAL CONSOLIDATED AIRLINES EUR
GROUP SA 0.500% 04/07/2023
INTERNATIONAL CONSOLIDATED AIRLINES EUR
GROUP SA 2.750% 25/03/2025
INTERNATIONAL CONSOLIDATED AIRLINES EUR
GROUP SA 3.750% 25/03/2029
LORCA TELECOM BONDCO SA 4.000% 18/09/2027 EUR
Jersey
ADIENT GLOBAL HOLDINGS LTD 3.500% EUR
15/08/2024
AVIS BUDGET FINANCE PLC 4.125% 15/11/2024  EUR
AVIS BUDGET FINANCE PLC 4.500% 15/05/2025  EUR
AVIS BUDGET FINANCE PLC 4.750% 30/01/2026  EUR

Market value
in EUR

715,308.31
354,244.03

10,819,743.18

636,221.41
280,926.41
711,929.38

436,500.41
295,820.55
1,688,207.76
404,776.14
857,961.19

404,283.14
870,164.45
1,176,954.63
352,028.89

394,975.13

8,510,749.49

156,354.62
194,006.66
200,739.30
944,833.30
550,212.93

55.00

984,149.15
803,091.01
317,145.26
939,375.00
276,717.82

251,577.30
1,280,480.99
362,871.05
620,855.89
7,882,465.28

743,579.13
627,929.66

819,075.38
591,199.56
566,970.08

166,507.66
268,116.23

1,740,274.18
5,523,651.88

1,108,340.89

430,973.99
237,489.35
1,142,633.19

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

NAV

0.66
0.33

10.00

0.59
0.26
0.66

0.40

0.27

0.37
0.79

0.37
0.80
1.09
0.33

0.37

7.87

0.14
0.18
0.19
0.87
0.51
0.01

0.91
0.74
0.29
0.87
0.26

0.23
118
0.34
0.57

7.29

0.69
0.58

0.76
0.55
0.52

0.15
0.25

1.61
5.11

1.02

0.40
0.22
1.06

Quantity/
Nominal

600,000

700,000
2,000,000

1,000,000
500,000

500,000
267,000

780,000

207,000

1,259,000

1,000,000
700,000

1,500,000

1,120,000

431,000

1,100,000

600,000
300,000

670,000

500,000

250,000

Name Currency
WHEEL BIDCO LTD 6.750% 15/07/2026 GBP
Denmark
DKT FINANCE APS 7.000% 17/06/2023 EUR
DKT FINANCE APS 9.375% 17/06/2023 usb
Sweden
HEIMSTADEN BOSTAD AB FRN PERP EUR
SAMHALLSBYGGNADSBOLAGET | NORDEN AB FRN  gyR
PERP
SAMHALLSBYGGNADSBOLAGET | NORDEN AB FRN R
PERP
SAMHALLSBYGGNADSBOLAGET | NORDEN AB EUR
1.750% 14/01/2025 EMTN
VOLVO CAR AB 4.250% 31/05/2028 EMTN EUR
Finland
TEOLLISUUDEN VOIMA OYJ 1.375% 23/06/2028 R
EMTN
TEOLLISUUDEN VOIMA OYJ 2.625% 31/03/2027  gyr
EMTN
Greece
PIRAEUS BANK SA 03/11/2027 FRN EMTN EUR
PIRAEUS FINANCIAL HOLDINGS SA FRN PERP EUR
Supranational - Multinational
ARDAGH PACKAGING FINANCE PLC / ARDAGH EUR
HOLDINGS USA INC 2.125% 15/08/2026
Mexico
PETROLEOS MEXICANOS 4.875% 21/02/2028 EUR
EMTN
PETROLEOS MEXICANOS 6.700% 16/02/2032 usb
Portugal
TRANSPORTES AEREOS PORTUGUESES SA 5.625%  EUR
02/12/2024
Austria
AMS-OSRAM AG ZCP 05/03/2025 EUR
AMS-OSRAM AG 6.000% 31/07/2025 EUR
Ireland
VIRGIN MEDIA VENDOR FINANCING NOTES Il GBP
DAC 4.875% 15/07/2028
Panama
CARNIVAL CORP 10.125% 01/02/2026 EUR
Virgin Islands
HUARONG UNIVERSE INVESTMENT HOLDING LTD  gyR

1.625% 05/12/2022

Market value
in EUR

528,873.15
3,448,310.57

683,495.88
1,964,987.50
2,648,483.38

592,356.34
204,365.55

218,933.70
221,183.65

674,982.88
1,911,822.12

165,526.20

1,138,713.89

1,304,240.09

813,858.36
463,971.96
1,277,830.32

1,153,937.52

1,153,937.52

825,059.68

309,474.41
1,134,534.09

984,107.09

984,107.09

462,912.32
264,948.03
727,860.35

569,848.06

569,848.06

492,748.28
492,748.28

237,975.52

237,975.52

NN (L)

NAV

0.49
3.19

0.63
1.82

245

0.56
0.19

0.20
0.20

0.62
177

0.15
1.06

121

0.75
0.43
1.18

1.06

1.06

0.29
1.05

0.91

0.43
0.24

0.67

0.53

0.53

0.46
0.46

0.21

0.21
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Securities portfolio as at 30/09/2022 (continued) Financial derivative instruments as at 30/09/2022
Quantity/ Name Currency Market value % Name Sell / Interest  Maturity Currency Notional Swap value
Nominal inEUR  NAV Buy rate date in EUR
(%)
Credit default swap
South Africa CDX ITRAXX Sell 5.000 20/12/2027  EUR 1,200,000.00 (63,595.87)
EUROPE
9,526,199 K2016470219 SOUTH AFRICA LTD 3.000% UsD 4,758.77 0.00 CROSSOVER
31/12/2022 SERIES 38
15,894,144 K2016470219 SOUTH AFRICA LTD 8.000% EUR 36,874.73 0.04 VERSION 1
31/12/2022 20/12/2027
41,633.50 0.04
(63,595.87)
Croatia
983,000 AGROKOR BOND CONVERTIBLE ZCP 15/07/2031  EUR 0.01 0.00
0.01 0.00
98,054,762.92 90.66 . . . .
To receive To pay Maturity ~Commitment Unrealised
Other transferable securities and money market instruments date inEUR  profit or (loss)
in EUR
Shares
South Africa .
Forward foreign exchange contracts
109,923,295 HOLDCO 2 ORDINARY A SHARES usb 0.00 0.00
5,090,000.00 GBP 5,617,171.55 EUR 30/12/2022 5,617,171.55 148,417.08
20,560,053 HOLDCO 2 ORDINARY B SHARES UsD 0.00 0.00
0.00 0.00 7,115,068.09 EUR 6,875,000.00 USD 30/12/2022 7,115,068.09 148,330.08
4,342,163.95 EUR 3,754,378.24 GBP 19/10/2022 4,342,163.95 67,173.04
0.00 0.00
1,566,020.01 USD 1,571,096.06 EUR 19/10/2022 1,571,096.06 25,778.76
Bonds and other debt instruments 306,559.31 CHF 313,438.35 EUR 19/10/2022 313,438.35 4,592.98
South Africa 236,675.05 GBP 265,306.78 EUR 19/10/2022 265,306.78 4,187.56
7,887,143 K2016470260 SOUTH AFRICA LTD 25.000% UsD 805.09 0.00 56,092.73 USD 48,421.71 GBP 19/10/2022 55,774.43 2,061.65
31/12/2022 38,300.45 CHF 33,859.41 GBP 19/10/2022 39,027.67 1,179.09
805.09 0.00
59,453.23 EUR 8,335,709.00 JPY 19/10/2022 59,453.23 646.53
Luxembourg
8,753.20 GBP 1,363,675.00 JPY 19/10/2022 9,789.68 346.55
154,460 HELIX HOLDCO SA 10.000% 19/04/2026 EUR 467.44 0.00
3,325.28 GBP 3,583.29 USD 19/10/2022 3,719.03 132.50
467.44 0.00
2,205.43 GBP 2,348.56 CHF 19/10/2022 2,466.58 74.81
1'272'53 0.00 2,702.97 EUR 46,654.45 ZAR 19/10/2022 2,702.97 59.62
Undertakings for collective investment 3,459.62 USD 495,651.00 JPY 19/10/2022 3,520.84 31.08
829.46 USD 811.18 CHF 19/10/2022 846.89 4.26
Open ended funds 17.96 CHF 2,556.00 JPY 19/10/2022 18.33 0.60
Luxembourg 284.05 CHF 290.89 USD 19/10/2022 289.44 (1.95)
3,154 NN (L) LIQUID EUR - Z CAP EUR EUR 3,109,058.45 2.87 23,485.00 JPY 165.00 CHF 19/10/2022 168.48 (5.49)
3,109,058.45  2.87 14,957.04 EUR 14,453.37 CHF 19/10/2022 14,957.04 (37.20)
3,109,058.45 2.87 222,862.00 JPY 1,603.52 USD 19/10/2022 1,598.79 (62.86)
21,888,932.00 JPY 135,958.21 GBP 19/10/2022 157,028.81 (389.41)
Total securities portfolio 101,607,865.10 93.94 17,363.43 USD 18,000.00 EUR 30/12/2022 18,000.00 (404.88)
158,714.24 EUR 156,715.32 USD 19/10/2022 158,714.24 (1,088.80)
174,297,911.00 JPY 1,252,091.65 EUR 19/10/2022 1,252,091.65 (22,456.09)
21,004,412.88 378,569.51
Total financial derivative instruments 314,973.64

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

130



Annual report and audited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the year ended September 30, 2022

NN (L) European High Yield
(Denominated in EUR)

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 101,607,865.10 93.94
Total financial derivative instruments 314,973.64 0.29
Cash at bank 4,217,802.02 3.90
Other assets and liabilities 2,022,531.46 1.87
Total net assets 108,163,172.22 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2022 EUR 60,109,158.06 Number of shares
30/09/2021 EUR 166,015,606.94
30/09/2020 EUR 149,774,324.26 Capitalisation P (EUR) 30/09/2022 28,411
30/09/2021 36,508
30/09/2020 38,141
Net asset value per share**
Capitalisation R (EUR) 30/09/2022 5,060
Capitalisation | (EUR) 30/09/2022 EUR 931.28 30/09/2021 5,487
30/09/2021 EUR 1,453.48 30/09/2020 6,897
30/09/2020 EUR 1,224.09
Capitalisation X (EUR) 30/09/2022 4,915
Capitalisation N (EUR) 30/09/2022 EUR 847.11 30/09/2021 5,629
30/09/2021 EUR 1,325.51 30/09/2020 6,663
30/09/2020 EUR 1,119.23
Capitalisation X Hedged (i) (CZK) 30/09/2022 2,582
Capitalisation P (EUR) 30/09/2022 EUR 792.36 30/09/2021 2,965
30/09/2021 EUR 1,247.93 30/09/2020 2,717
30/09/2020 EUR 1,060.58
Capitalisation Z (EUR) 30/09/2022 -
Capitalisation R (EUR) 30/09/2022 EUR 173.59 30/09/2021 -
30/09/2021 EUR 271.68 30/09/2020 1,124
30/09/2020 EUR 229.35
Distribution | (EUR) 30/09/2022 2,100
Capitalisation X (EUR) 30/09/2022 EUR 710.33 30/09/2021 2,101
30/09/2021 EUR 1,124.37 30/09/2020 7,169
30/09/2020 EUR 960.34
Distribution P (EUR) 30/09/2022 799
Capitalisation X Hedged (i) (CZK) 30/09/2022 CzZK 18,756.91 30/09/2021 937
30/09/2021 CzZK 28,461.46 30/09/2020 1,123
30/09/2020 CzK 24,255.59
Distribution R (EUR) 30/09/2022 3,094
Capitalisation Z (EUR) 30/09/2022 EUR - 30/09/2021 4,518
30/09/2021 EUR - 30/09/2020 7,635
30/09/2020 EUR 8,732.80
Distribution | (EUR) 30/09/2022 EUR 4,652.15 Dividend
:g;gggg;; E32 2:23;:2: Distribution | (EUR) 14/12/2021 EUR 302.10
Distribution P (EUR) 30/09/2022 EUR 1,646.29 Distribution P (EUR) 14/12/2021 EUR 107.90
ggjgggggg ESE ;:g:;:g; Distribution R (EUR) 14/12/2021 EUR 9.65
Distribution R (EUR) 30/09/2022 EUR 148.09
30/09/2021 EUR 241.10
30/09/2020 EUR 211.50
Number of shares
Capitalisation | (EUR) 30/09/2022 19,968
30/09/2021 60,478
30/09/2020 29,331
Capitalisation N (EUR) 30/09/2022 1,316
30/09/2021 1,445
30/09/2020 1,360

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 30/09/2022 0.69%
Capitalisation N (EUR) 30/09/2022 0.95%
Capitalisation P (EUR) 30/09/2022 1.60%
Capitalisation R (EUR) 30/09/2022 0.95%
Capitalisation X (EUR) 30/09/2022 2.10%
Capitalisation X Hedged (i) (CZK) 30/09/2022 2.12%
Distribution | (EUR) 30/09/2022 0.69%
Distribution P (EUR) 30/09/2022 1.60%
Distribution R (EUR) 30/09/2022 0.95%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes

Total securities portfolio 2 59,529,000.43

Shares 59,529,000.43
Total financial derivative instruments 2 2,089.74

Forward foreign exchange contracts 2,089.74
Cash at bank 495,061.78
Other assets 4 625,084.24
Total assets 60,651,236.19
Current liabilities 4 (542,078.13)
Total liabilities (542,078.13)
Net assets at the end of the year 60,109,158.06

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 3,069,457.21
Dividends 3,067,948.60
Other income 11 1,508.61
Total expenses (1,183,173.10)
Management fees 5 (917,801.21)
Fixed service fees 6 (225,082.62)
Overlay fees 7 (623.77)
Subscription tax 10 (28,202.69)
Bank interest (11,462.81)
Net investment income 1,886,284.11
Realised gains on securities portfolio 2 6,281,873.11
Realised losses on securities portfolio 2 (14,914,985.88)
Realised gains on financial derivative instruments 1,057,463.14
Realised gains on currency 504,520.12
Realised losses on currency (474,712.49)
Changes in net unrealised gains or (losses) on securities (29,365,733.01)
portfolio
Changes in net unrealised gains or (losses) on financial (4,270.19)
derivative instruments
Result of operations (35,029,561.09)
Subscriptions 34,367,655.76
Redemptions (104,470,171.03)
Distribution (774,372.52)
Net assets at the beginning of the year 166,015,606.94
Net assets at the end of the year 60,109,158.06

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an Supranational - Multinational
official stock exchange listing and/or dealt in on another regulated market 91,808 UNIBAIL-RODAMCO-WESTFIELD EUR 394100573 656
3,941,045.73  6.56
Shares .
Spain
United Kingdom
281,942 INMOBILIARIA COLONIAL SOCIMI SA EUR 1,391,665.71 2.32
1,422,100 ASSURA PLC GBP 868,570.11 1.45 135,650 MERLIN PROPERTIES SOCIMI SA EUR 1,072,313.25 1.78
90,367 BIG YELLOW GROUP PLC GBP 1,091,504.89 1.82 2,463,978.96  4.10
315,786 BRITISH LAND CO PLC/THE GBP 1,261,939.67 2.10
1,123 DERWENT LONDON PLC GBP 25,848.84 0.04 Luxembourg
273,300 GRAINGER PLC GBP 714,402.56 1.19 388,090 AROUNDTOWN SA EUR 875,919.13 1.46
271,026 LAND SECURITIES GROUP PLC GBP 1,611,480.25 2.68 7,800 GRAND CITY PROPERTIES SA EUR 79,404.00 0.13
413,643 PRIMARY HEALTH PROPERTIES PLC GBP 534,501.20 0.89 5,700 SHURGARD SELF STORAGE SA EUR 237,120.00 0.39
13,480 SAFESTORE HOLDINGS PLC GBP 128,949.76 0.21 1,192,443.13 1.98
249,569 SEGRO PLC GBP 2,141,389.02 3.56 .
51,718 SHAFTESBURY PLC GBP 21675214 036 Finland
346,300 SUPERMARKET INCOME REIT PLC GBP 422,227.22 0.70 74,300 CITYCON OYJ EUR 475,520.00 0.79
925,310 TRITAX BIG BOX REIT PLC GBP 1,431,848.21 2.38 49,907 KOJAMO OV) EUR 654,779.84 1.09
61,219 UNITE GROUP PLC/THE GBP 598,875.42 1.00 1,130,299.84  1.88
11,048,289.29 18.38
Guernsey
Germany
568,200 SIRIUS REAL ESTATE LTD GBP 457,752.37 0.76
65,039 LEG IMMOBILIEN SE EUR 3,990,793.04 6.64 457,752.37 0.76
2,861 TAG IMMOBILIEN AG EUR 23,503.12 0.04
264,279 VONOVIA SE EUR 5,869,63659 976 Jersey
9,883,932.75 16.44 197,300 IWG PLC GBP 283,836.62 0.47
sweden 283,836.62 0.47
265,615 CASTELLUM AB SEK 3,057,646.91 5.08 Italy
38,600 CIBUS NORDIC REAL ESTATE AB SEK 514,824.48 0.86 86,700 IMMOBILIARE GRANDE DISTRIBUZIONE SIIQ SPA  EUR 241,893.00 0.40
179,073 FABEGE AB SEK 1,250,189.27 2.08 241,893.00 0.40
133,900 FASTIGHETS AB BALDER - B SEK 551,221.34 0.92
162,355 HUFVUDSTADEN AB - A SEK 1,826,400.45 3.04 Netherlands
40,500 NYFOSA AB SEK 241,211.87 0.40 19,800 CTP NV EUR 209,088.00 0.35
2,200 SAGAX AB-B SEK 37,274.87 0.06 2,100 WERELDHAVE NV EUR 24,675.00 0.04
156,195 SAMHALLSBYGGNADSBOLAGET | NORDEN AB SEK 174,776.53 0.29 233763.00 0.39
,763. .
208,600 WALLENSTAM AB - B SEK 778,628.38 130
175,600 WIHLBORGS FASTIGHETER AB SEK 1,087,842.43 1.81 59,529,000.43 99.03
9,520,016.53 15.84
switzerland Total securities portfolio 59,529,000.43 99.03
6,357 ALLREAL HOLDING AG - REG CHF 909,818.83 1.51
28,448 PSP SWISS PROPERTY AG - REG CHF 2,920,858.76 sss | Financial derivative instruments as at 30/09/2022
44,665 SWISS PRIME SITE AG - REG CHF 3,659,468.84 6.09
146. 12. ’ ) . ’
7,490,146.43 46 To receive To pay Maturity ~ Commitment Unrealised
France date inEUR  profit or (loss)
in EUR
36,683 COVIVIO EUR 1,816,542.16 3.02
28,666 GECINA SA EUR 2,306,179.70 3.84
17,057 ICADE EUR 651,577.40 1.08
72,616 KLEPIERRE SA EUR 1,299,826.40 2.16 Forward foreign exchange contracts
5,100 MERCIALYS SA EUR 39,550.50 0.07
60,592,979.66 CZK 2,455,593.72 EUR 19/10/2022 2,455,593.72 3,797.16
6,113,676.16 10.17
526,571.83 EUR 13,015,423.61 CZK 19/10/2022 526,571.83 (1,707.42)
Belgium
2,982,165.55 2,089.74
23,710 AEDIFICA SA EUR 1,869,533.50 3.11
7,000 BEFIMMO SA EUR 326,900.00 0.54 Total financial derivative instruments 2,089.74
13,513 COFINIMMO SA EUR 1,145,902.40 1.91
87,006 WAREHOUSES DE PAUW CVA EUR 2,185,590.72 3.64
5,527,926.62 9.20

The accompanying notes form an integral part of these financial statements.
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Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 59,529,000.43 99.03
Total financial derivative instruments 2,089.74 0.00
Cash at bank 495,061.78 0.82
Other assets and liabilities 83,006.11 0.15
Total net assets 60,109,158.06 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L)

NN (L) European Sustainable Equity

(Denominated in EUR)

Statistics
Number of shares
Net assets 30/09/2022 EUR 39580258418 | Capitalisationl (EUR) 30/09/2022 9,697
30/09/2021 18,667
30/09/2021 EUR 619,815,167.41 30/09/2020 32306
30/09/2020 EUR 480,573,671.27 ’
Capitalisation | Hedged (ii) (EUR) 30/09/2022 4,162
* %
Net asset value per share 30/09/2021 4162
Capitalisation | (EUR) 30/09/2022 EUR 8,908.58 30/09/2020 4161
0090 ELR 08 o e s0j05/2022 5073
e 30/09/2021 7,316
Capitalisation | Hedged (ii) (EUR) 30/09/2022 EUR 6,246.52 30/09/2020 4,950
:g?gggg;; ESE é';zggg Capitalisation P (EUR) 30/09/2022 184,038
’ : 30/09/2021 180,968
Capitalisation N (EUR) 30/09/2022 EUR 434.78 30/09/2020 61,649
:g;ggggz; Eﬂz iiggg Capitalisation P Hedged (i) (CZK) 30/09/2022 2,810
: 30/09/2021 2,528
Capitalisation P (EUR) 30/09/2022 EUR 409.39 30/09/2020 475
38?83;;8;; Eﬂﬁ igiii Capitalisation R (EUR) 30/09/2022 2,312
’ 30/09/2021 6,110
Capitalisation P Hedged (i) (CZK) 30/09/2022 CzZK 7,760.39 30/09/2020 27,421
28;23;;8;; (C:§E ?’}éi;g Capitalisation X (EUR) 30/09/2022 47,288
! ' 30/09/2021 39,102
Capitalisation R (EUR) 30/09/2022 EUR 309.95 30/09/2020 19,678
:g;gggg;; 32 zgzg Capitalisation X (USD) 30/09/2022 2,209
: 30/09/2021 1,516
Capitalisation X (EUR) 30/09/2022 EUR 437.80 30/09/2020 )
:g;gg;ig;; Eﬁﬁ i:ggg Capitalisation Z (EUR) 30/09/2022 13,445
: 30/09/2021 15,699
Capitalisation X (USD) 30/09/2022 USD 166.31 30/09/2020 9,310
;g?gggg;; 3:3 243'1(? Capitalisation Zz (EUR) 30/09/2022 3,882
30/09/2021 4,924
Capitalisation Z (EUR) 30/09/2022 EUR 9,894.92 30/09/2020 )
0090 ER LI o eury s0/09/2022 7572
’ ' 30/09/2021 116,805
Capitalisation Zz (EUR) 30/09/2022 EUR 4,899.93 30/09/2020 131,359
:gfgggg;; E32 5'917'19_ Distribution P (EUR) 30/09/2022 63,901
30/09/2021 62,438
Distribution N (EUR) 30/09/2022 EUR 222.25 30/09/2020 28,539
30/09/2021 EUR 272.83 .
Distribution R (EUR) 30/09/2022 -
30/09/2020 EUR 221.63 30/09/2021 ;
Distribution P (EUR) 30/09/2022 EUR 217.69 30/09/2020 3,174
30/09/2021 EUR 267.64
30/09/2020 EUR 218.85 Dividend
Distribution R (EUR) 30/09/2022 EUR - Distribution N (EUR) 14/12/2021 EUR 2.00
30/09/2021 EUR -
30/09/2020 EUR 256.00

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.
The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) European Sustainable Equity

(Denominated in EUR)

Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 30/09/2022 0.81%
Capitalisation | Hedged (ii) (EUR) 30/09/2022 0.83%
Capitalisation N (EUR) 30/09/2022 0.95%
Capitalisation P (EUR) 30/09/2022 1.80%
Capitalisation P Hedged (i) (CZK) 30/09/2022 1.82%
Capitalisation R (EUR) 30/09/2022 1.05%
Capitalisation X (EUR) 30/09/2022 2.30%
Capitalisation X (USD) 30/09/2022 2.30%
Capitalisation Z (EUR) 30/09/2022 0.09%
Capitalisation Zz (EUR) 30/09/2022 0.01%
Distribution N (EUR) 30/09/2022 0.95%
Distribution P (EUR) 30/09/2022 1.80%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 395,049,412.13
Shares 391,310,443.93
Undertakings for collective investment 3,738,968.20
Total financial derivative instruments 2 35,392.64
Forward foreign exchange contracts 35,392.64
Cash at bank 688,563.29
Other assets 4,16 1,309,527.84
Total assets 397,082,895.90
Bank overdrafts (25,372.31)
Current liabilities 4,16 (1,254,939.41)

Total liabilities
Net assets at the end of the year

(1,280,311.72)
395,802,584.18

Statement of operations and changes in net assets for the

year ended 30/09/2022

Notes
Total income 2 11,909,923.00
Dividends 11,909,231.20
Other income 11 691.80
Total expenses (4,556,614.86)
Management fees 5 (3,488,397.60)
Fixed service fees 6 (944,033.99)
Overlay fees 7 (6,629.90)
Subscription tax 10 (115,659.76)
Bank interest (1,893.61)
Net investment income 7,353,308.14
Realised gains on securities portfolio 2 36,837,145.16
Realised losses on securities portfolio 2 (17,681,183.79)
Realised gains on financial derivative instruments 1,645.13
Realised losses on financial derivative instruments (634,909.59)
Realised gains on currency 867,937.45
Realised losses on currency (774,249.42)

Changes in net unrealised gains or (losses) on securities

(129,126,231.73)

portfolio

Changes in net unrealised gains or (losses) on financial 90,364.67

derivative instruments
Result of operations (103,066,173.98)
Subscriptions 116,698,559.40
Redemptions (237,419,988.58)
Distribution (224,980.07)
Net assets at the beginning of the year 619,815,167.41
Net assets at the end of the year 395,802,584.18

The accompanying notes form an integral part of these financial statements.
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(Denominated in EUR)

Securities portfolio as at 30/09/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an Ireland
official stock exchange listing and/or dealt in on another regulated market 20,753 ICON PLC - ADR Usp 3.893,213.23 0.8
33,685 LINDE PLC EUR 9,404,852.00 2.38
Shares 13,298,065.23 3.36
Switzerland Finland
248,694 NESTLE SA - REG CHF 27,618,322.32 6.98 195,806 NESTE OYJ EUR 8,772,108.80 2.22
9,113 PARTNERS GROUP HOLDING AG CHF 7,604,401.21 1.92 8,772,108.80  2.22
61,563 ROCHE HOLDING AG CHF 20,651,450.19 5.22
69,527 STRAUMANN HOLDING AG - REG CHF 6,622,302.11 1.67 Norway
18,108 TECAN GROUP AG CHF 6,441,518.07 1.63 288,563 NORDIC SEMICONDUCTOR ASA NOK 3,932,925.84 1.00
34,648 ZURICH INSURANCE GROUP AG CHF 14,193,806.81 3.59 249,065 TOMRA SYSTEMS ASA NOK 4,488,329.60 113
83,131,800.71 21.01 8,421,255.44 213
United Kingdom Italy
395,063 COMPASS GROUP PLC GBP 8,125,564.08 2.05 4,391,599 INTESA SANPAOLO SPA EUR 7,478,014.78 1.89
230,722 DECHRA PHARMACEUTICALS PLC GBP 6,893,370.97 1.74 7,478,014.78 1.89
1,054,322 NATIONAL GRID PLC GBP 11,184,920.61 2.83 .
741,450 PRUDENTIAL PLC GBP 7,551,481.73 191 United States
519,229 RELX PLC EUR 13,011,878.74 3.29 24,474 SOLAREDGE TECHNOLOGIES INC usb 5,782,424.38 1.46
1,127,702 RWS HOLDINGS PLC GBP 4,112,011.16 1.04 5,782,424.38  1.46
197,892 UNILEVER PLC EUR 8,948,676.24 2.26 .
665,267 31 GROUP PLC GBP 828564075  2.09 Spain
68,113,544.28 17.21 169,936 CELLNEX TELECOM SA EUR 5,402,265.44 1.36
France 5,402,265.44 1.36
128,038 AMUNDI SA EUR 5,500,512.48 1.38 Faroe Islands
63,758 ESSILORLUXOTTICA SA EUR 8,948,435.30 2.26 120,213 BAKKAFROST P/F NOK 4,873,610.38 123
21,661 KERING SA EUR 9,932,651.55 251 4,873,610.38 1.23
,873,610. 8
47,088 L'OREAL SA EUR 15,550,812.00 3.93
103,770 SCHNEIDER ELECTRIC SE EUR 12,134,863.80 3.07 391,310,443.93 98.87

52,067,275.13 13.15 . L.
Undertakings for collective investment

Germany
39,551 ADIDAS AG EUR 4,701,822.88 119 Open ended funds
78,735 ALLIANZ SE - REG EUR 12,739,323.00 3.22 b
120,659 SAP SE EUR 10,149,835.08 2.56 Luxembourg
142,527 SCOUT24 SE EUR 7,371,496.44 1.87 3,794 NN (L) LIQUID EUR - Z CAP EUR EUR 3,738,968.20 0.94
111,622 SIEMENS AG - REG EUR 11,296,146.40 2.85 3,738,968.20  0.94
46,258,623.80 11.69
3,738,968.20 0.94
Netherlands e
5,098 ADYEN NV EUR 663657640 168 | Total securities portfolio 395,049,412.13 99.81
39,515 ASML HOLDING NV EUR 17,133,704.00 433
98,915 EURONEXT NV EUR 6,439,366.50 1.63
280,442 UNIVERSAL MUSIC GROUP NV EUR 5,419,822.09 136 | Financial derivative instruments as at 30/09/2022
35,629,468.99 9.00
Sweden To receive To pay Maturity ~ Commitment Unrealised
date in EUR  profit or (loss)
492,169 ASSA ABLOY AB - B SEK 9,493,286.05 2.40 in EUR
1,041,963 ATLAS COPCO AB - A SEK 10,044,248.79 2.54
1,113,279 SVENSKA HANDELSBANKEN AB - A SEK 9,382,059.56 2.37
28,919,594.40 7.31
Forward foreign exchange contracts
Denmark
1,192,421.93 EUR 11,959,737.44 NOK 19/10/2022 1,192,421.93 73,251.69
167,998 NOVO NORDISK AS - B DKK 17,203,229.21 434
115629 NOVOZYMES AS - B KK 5 959.162.96 151 3,529,493.35 EUR 3,051,716.42 GBP 19/10/2022 3,529,493.35 54,601.07
23,162,392.17 5.85 2,213,774.23 EUR 23,773,453.82 SEK 19/10/2022 2,213,774.23 27,865.70
25,232,451.92 CZK 1,022,598.91 EUR 19/10/2022 1,022,598.91 1,553.76
66.22 EUR 1,627.80 CZK 04/10/2022 66.22 (0.03)

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date in EUR  profit or (loss)

in EUR

1,480,716.23 DKK 199,174.69 EUR 19/10/2022 199,174.69 (27.11)
1,748,247.27 EUR 12,999,499.90 DKK 19/10/2022 1,748,247.27 (108.63)
162,414.56 USD 165,768.95 EUR 19/10/2022 165,768.95 (154.39)
354,893.63 GBP 404,354.97 EUR 19/10/2022 404,354.97 (248.90)
149,654.28 EUR 3,696,767.21 CZK 19/10/2022 149,654.28 (392.73)
3,163,053.99 SEK 292,026.22 EUR 19/10/2022 292,026.22 (1,191.46)
580,539.12 CHF 607,313.66 EUR 19/10/2022 607,313.66 (5,049.67)
3,081,485.16 NOK 299,719.34 EUR 19/10/2022 299,719.34 (11,359.62)
813,604.60 EUR 814,638.29 USD 19/10/2022 813,604.60 (17,084.26)
5,886,387.46 EUR 5,757,204.80 CHF 19/10/2022 5,886,387.46 (86,262.78)
18,524,606.08 35,392.64

Total financial derivative instruments 35,392.64

Summary of net assets as at 30/09/2022

NAV
Total securities portfolio 395,049,412.13 99.81
Total financial derivative instruments 35,392.64 0.01
Cash at bank 688,563.29 0.17
Bank overdrafts (25,372.31) (0.01)
Other assets and liabilities 54,588.43 0.02
Total net assets 395,802,584.18 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2022 EUR 521,052,302.77 Capitalisation X Hedged (i) (USD) 30/09/2022 USD 247.63
30/09/2021 EUR 824,586,642.98 30/09/2021 USD 284.93
30/09/2020 EUR 848,172,803.31 30/09/2020 USD 269.01
Net asset value per share** Capitalisation Z (EUR) 30/09/2022 EUR -
30/09/2021 EUR 5,257.20
Capitalisation | (EUR) 30/09/2022 EUR 5,852.62 30/09/2020 EUR -
30/09/2021 EUR 6,772.31
30/09/2020 EUR 6,382.04 Capitalisation Zz (EUR) 30/09/2022 EUR 4,866.42
30/09/2021 EUR 5,594.65
Capitalisation | Hedged (i) (CZK) 30/09/2022 CzZK 136,334.98 30/09/2020 EUR 5,238.09
30/09/2021 CzK 150,666.29
30/09/2020 CzZK 141,333.80 Distribution | (HY) Hedged (i) (JPY) 30/09/2022 JPY 9,073.00
30/09/2021 JPY 10,592.00
Capitalisation | Hedged (i) (HUF) 30/09/2022 HUF 527,080.14 30/09/2020 JPY 10,060.00
30/09/2021 HUF 577,146.48
30/09/2020 HUF 537,624.39 Distribution P (EUR) 30/09/2022 EUR 226.52
30/09/2021 EUR 266.85
Capitalisation | Hedged (i) (PLN) 30/09/2022 PLN - 30/09/2020 EUR 256.14
30/09/2021 PLN 28,067.96
30/09/2020 PLN 26,307.32 Distribution P Hedged (USD) 30/09/2022 USD -
30/09/2021 USD -
Capitalisation | Hedged (i) (USD) 30/09/2022 USD 5,075.46 30/09/2020 USD 254.39
30/09/2021 USD 5,783.61
30/09/2020 USD 5,400.50 Distribution R (EUR) 30/09/2022 EUR 231.88
30/09/2021 EUR 271.79
Capitalisation N (EUR) 30/09/2022 EUR 23.39 30/09/2020 EUR 259.57
30/09/2021 EUR 27.09
30/09/2020 EUR 25.55 Distribution R Hedged (i) (USD) 30/09/2022 USD 235.88
30/09/2021 USD 272.26
Capitalisation O (EUR) 30/09/2022 EUR 23.60 30/09/2020 USD 257.83
30/09/2021 EUR 27.28
30/09/2020 EUR 25.68 Distribution X (EUR) 30/09/2022 EUR 220.58
30/09/2021 EUR 261.19
Capitalisation P (EUR) 30/09/2022 EUR 252.61 30/09/2020 EUR 251.97
30/09/2021 EUR 294.03
30/09/2020 EUR 278.72 Distribution X (M) Hedged (i) (AUD) 30/09/2022 AUD 166.13
30/09/2021 AUD 204.57
Capitalisation P Hedged (i) (CZK) 30/09/2022 CzZK 491.14 30/09/2020 AUD 204.63
30/09/2021 CzK 545.83
30/09/2020 CzZK 514.93 Distribution X (M) Hedged (i) (USD) 30/09/2022 USD 174.50
30/09/2021 USD 212.45
Capitalisation P Hedged (i) (USD) 30/09/2022 USD 1,088.36 30/09/2020 USD 211.29
30/09/2021 USD 1,246.71
30/09/2020 USD 1,170.93 Distribution Y (M) Hedged (i) (AUD) 30/09/2022 AUD 154.23
30/09/2021 AUD 192.02
Capitalisation R (EUR) 30/09/2022 EUR - 30/09/2020 AUD 194.12
30/09/2021 EUR -
30/09/2020 EUR 281.24 Distribution Y (M) Hedged (i) (USD) 30/09/2022 USD 161.45
30/09/2021 USD 198.98
Capitalisation X (EUR) 30/09/2022 EUR 247.06 30/09/2020 USD 200.38
30/09/2021 EUR 289.01
30/09/2020 EUR 275.34 Number of shares
Capitalisation X Hedged (i) (RON) 30/09/2022 RON 1,029.35 Capitalisation | (EUR) 30/09/2022 41,006
30/09/2021 RON 1,147.58 30/09/2021 63,317
30/09/2020 RON 1,070.99 30/09/2020 71,028

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Number of shares Number of shares
Capitalisation | Hedged (i) (CZK) 30/09/2022 2,747 Capitalisation Zz (EUR) 30/09/2022 37,904
30/09/2021 2,747 30/09/2021 41,052
30/09/2020 2,713 30/09/2020 44,586
Capitalisation | Hedged (i) (HUF) 30/09/2022 8,300 Distribution | (HY) Hedged (i) (JPY) 30/09/2022 115,339
30/09/2021 7,002 30/09/2021 256,623
30/09/2020 6,111 30/09/2020 309,380
Capitalisation | Hedged (i) (PLN) 30/09/2022 - Distribution P (EUR) 30/09/2022 2,728
30/09/2021 4,093 30/09/2021 3,471
30/09/2020 4,212 30/09/2020 4,344
Capitalisation | Hedged (i) (USD) 30/09/2022 0.51 Distribution P Hedged (USD) 30/09/2022 -
30/09/2021 0.51 30/09/2021 -
30/09/2020 9 30/09/2020 204
Capitalisation N (EUR) 30/09/2022 11,548 Distribution R (EUR) 30/09/2022 1,692
30/09/2021 12,489 30/09/2021 2,292
30/09/2020 15,223 30/09/2020 5,097
Capitalisation O (EUR) 30/09/2022 60,151 Distribution R Hedged (i) (USD) 30/09/2022 49
30/09/2021 58,152 30/09/2021 49
30/09/2020 59,588 30/09/2020 49
Capitalisation P (EUR) 30/09/2022 61,271 Distribution X (EUR) 30/09/2022 1,851
30/09/2021 67,243 30/09/2021 2,465
30/09/2020 103,629 30/09/2020 3,919
Capitalisation P Hedged (i) (CZK) 30/09/2022 746,737 Distribution X (M) Hedged (i) (AUD) 30/09/2022 27,012
30/09/2021 872,914 30/09/2021 29,530
30/09/2020 1,070,101 30/09/2020 37,170
Capitalisation P Hedged (i) (USD) 30/09/2022 269 Distribution X (M) Hedged (i) (USD) 30/09/2022 56,206
30/09/2021 270 30/09/2021 57,776
30/09/2020 776 30/09/2020 58,782
Capitalisation R (EUR) 30/09/2022 - Distribution Y (M) Hedged (i) (AUD) 30/09/2022 9,418
30/09/2021 - 30/09/2021 8,384
30/09/2020 300 30/09/2020 13,648
Capitalisation X (EUR) 30/09/2022 21,482 Distribution Y (M) Hedged (i) (USD) 30/09/2022 56,717
30/09/2021 25,934 30/09/2021 43,626
30/09/2020 30,541 30/09/2020 30,837
Capitalisation X Hedged (i) (RON) 30/09/2022 2,826 -
30/09/2021 3249 | Dividend
30/09/2020 2,993 Distribution | (HY) Hedged (i) (JPY) 31/08/2022 JPY 61.00
Capitalisation X Hedged (i) (USD) 30/09/2022 2,627 — .
30/09/2021 2,906 Distribution | (HY) Hedged (i) (JPY) 28/02/2022 JPY 64.00
30/09/2020 7,924 Distribution P (EUR) 14/12/2021 EUR 3.25
Capitalisation Z (EUR) 30/09/2022 - N
30/09/2021 3,376 Distribution R (EUR) 14/12/2021 EUR 3.30
30/09/2020 -

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Distribution R Hedged (i) (USD) 14/12/2021 USD 3.35 Distribution Y (M) Hedged (i) (AUD) 04/07/2022 AUD 0.88
Distribution X (EUR) 14/12/2021 EUR 3.20 Distribution Y (M) Hedged (i) (AUD) 02/06/2022 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 02/09/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 03/05/2022 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 02/08/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 04/04/2022 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 04/07/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 02/06/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 02/02/2022 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 03/05/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 04/04/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 02/02/2022 AUD 0.92 Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 0.88
Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 0.92 Distribution Y (M) Hedged (i) (USD) 02/09/2022 USD 0.90
Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 0.92 Distribution Y (M) Hedged (i) (USD) 02/08/2022 USD 0.90
Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 0.92 Distribution Y (M) Hedged (i) (USD) 04/07/2022 USD 0.90
Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 0.92 Distribution Y (M) Hedged (i) (USD) 02/06/2022 USD 0.90
Distribution X (M) Hedged (i) (USD) 02/09/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 03/05/2022 USD 0.90
Distribution X (M) Hedged (i) (USD) 02/08/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 04/04/2022 USD 0.90
Distribution X (M) Hedged (i) (USD) 04/07/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 02/03/2022 USD 0.90
Distribution X (M) Hedged (i) (USD) 02/06/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 02/02/2022 USD 0.90
Distribution X (M) Hedged (i) (USD) 03/05/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 04/01/2022 USD 0.90
Distribution X (M) Hedged (i) (USD) 04/04/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 02/12/2021 USD 0.90
Distribution X (M) Hedged (i) (USD) 02/03/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 02/11/2021 USD 0.90
Distribution X (M) Hedged (i) (USD) 02/02/2022 USD 0.93 Distribution Y (M) Hedged (i) (USD) 04/10/2021 USD 0.90
Distribution X (M) Hedged (i) (USD) 04/01/2022 USD 0.93

Distribution X (M) Hedged (i) (USD) 02/12/2021 USD 0.93

Distribution X (M) Hedged (i) (USD) 02/11/2021 USD 0.93

Distribution X (M) Hedged (i) (USD) 04/10/2021 USD 0.93

Distribution Y (M) Hedged (i) (AUD) 02/09/2022 AUD 0.88

Distribution Y (M) Hedged (i) (AUD) 02/08/2022 AUD 0.88

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) First Class Multi Asset

(Denominated in EUR)

Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 30/09/2022 0.66%
Capitalisation | Hedged (i) (CZK) 30/09/2022 0.68%
Capitalisation | Hedged (i) (HUF) 30/09/2022 0.68%
Capitalisation | Hedged (i) (USD) 30/09/2022 0.68%
Capitalisation N (EUR) 30/09/2022 0.75%
Capitalisation O (EUR) 30/09/2022 0.55%
Capitalisation P (EUR) 30/09/2022 1.25%
Capitalisation P Hedged (i) (CZK) 30/09/2022 1.27%
Capitalisation P Hedged (i) (USD) 30/09/2022 1.27%
Capitalisation X (EUR) 30/09/2022 1.75%
Capitalisation X Hedged (i) (RON) 30/09/2022 1.77%
Capitalisation X Hedged (i) (USD) 30/09/2022 1.77%
Capitalisation Zz (EUR) 30/09/2022 0.01%
Distribution | (HY) Hedged (i) (JPY) 30/09/2022 0.68%
Distribution P (EUR) 30/09/2022 1.25%
Distribution R (EUR) 30/09/2022 0.75%
Distribution R Hedged (i) (USD) 30/09/2022 0.77%
Distribution X (EUR) 30/09/2022 1.75%
Distribution X (M) Hedged (i) (AUD) 30/09/2022 1.77%
Distribution X (M) Hedged (i) (USD) 30/09/2022 1.77%
Distribution Y (M) Hedged (i) (AUD) 30/09/2022 2.77%
Distribution Y (M) Hedged (i) (USD) 30/09/2022 2.77%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER.

The TER is calculated for the last twelve months. The TER is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) First Class Multi Asset

(Denominated in EUR)

Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 460,655,281.22
Shares 179,206,629.05
Bonds and other debt instruments 281,448,652.17
Total financial derivative instruments 2 14,684,553.79
Credit default swaps 2,552,023.24
Futures 12,132,530.55
Cash at bank 50,585,497.39
Other assets 4,16 14,534,964.37
Total assets 540,460,296.77
Bank overdrafts (1,830,869.91)
Current liabilities 4,16 (17,417,232.55)
Total financial derivative instruments 2 (159,891.54)
Forward foreign exchange contracts (159,891.54)
Total liabilities (19,407,994.00)

Net assets at the end of the year

521,052,302.77

Statement of operations and changes in net assets for the

year ended 30/09/2022

Notes
Total income 2 10,472,285.64
Dividends 4,100,255.30
Interest on bonds and other debt instruments 6,323,699.08
Interest on swaps 38,921.23
Other income 11 9,410.03
Total expenses (6,083,476.34)
Management fees 5 (2,843,873.28)
Fixed service fees 6 (852,262.08)
Overlay fees 7 (18,591.22)
Subscription tax 10 (90,590.78)
Bank interest (222,881.41)
Interest on swaps (2,055,277.57)
Net investment income 4,388,809.30
Realised gains on securities portfolio 2 52,341,539.79
Realised losses on securities portfolio 2 (38,249,476.07)
Realised gains on financial derivative instruments 68,323,023.31
Realised losses on financial derivative instruments (99,134,394.86)
Realised gains on currency 6,616,836.72
Realised losses on currency (5,471,894.75)

Changes in net unrealised gains or (losses) on securities

portfolio

Changes in net unrealised gains or (losses) on financial
derivative instruments

(82,138,014.88)

8,753,273.61

Result of operations (84,570,297.83)
Subscriptions 61,284,180.04
Redemptions (278,590,573.47)
Distribution (1,657,648.95)
Net assets at the beginning of the year 824,586,642.98

Net assets at the end of the year

521,052,302.77

The accompanying notes form an integral part of these financial statements.
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NN (L) First Class Multi Asset

(Denominated in EUR)

Securities portfolio as at 30/09/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 1,711 DOCUSIGN INC - A UsD 93,387.61 0.02
official stock exchange listing and/or dealt in on another regulated market 981 DOMINO'S PIzZA INC usb 31062747 006
4,674 DOVER CORP UsD 556,213.87 011
6,000 DROPBOX INC - A UsD 126,902.47 0.02
Shares 8,633 EBAY INC UsD 32438190  0.06
United States 1,849 ECOLAB INC usb 272,579.57 0.05
6,121 ABBVIE INC UsD 838,564.19 016 4,446 ELECTRONIC ARTS INC usb 525,133.12 0.10
2,101 ADOBE INC Usb 590,205.89 011 1,030 ELEVANCE HEALTH INC UsD 477,586.08 0.09
14,557 ADVANCED MICRO DEVICES INC UsD 941,490.86 0.18 6,257 ELILILLY & CO usb 2,065,228.35 040
3,300 AKAMAI TECHNOLOGIES INC usb 270,561.94 0.05 15,319 EMERSON ELECTRIC CO usb 1,144,557.06 0.22
49,706 ALPHABET INC - C UsD 4,878,509.57 0.93 920 ENPHASE ENERGY INC usb 260,575.10 0.05
31,592 AMAZON.COM INC UsD 3,644,052.47 0.70 3,100 ENTEGRIS INC usb 262,708.11 0.05
5,523 AMERICAN EXPRESS CO UsD 760,585.85 015 2,700 EQUITABLE HOLDINGS INC UsD 72,622.88 0.01
1,541 AMERICAN TOWER CORP UsD 337,725.41 0.06 7,382 ESSENTIAL UTILITIES INC usb 311,812.55 0.06
4,591 AMERICAN WATER WORKS CO INC usb 609,977.60 0.12 563 ESTEE LAUDER COS INC/THE - A usb 124,076.66 0.02
1,977 AMERIPRISE FINANCIAL INC UsD 508,452.15 0.10 Z";g? EZE:;?AU::;S::SV Ezz iz:gz 2'(7’2 g';;
1,026 AMGEN INC usb 236,064.31 0.05 4:050 EXPEDITORS INTERNATIONAL OF WASHINGTON  jsp 3551034293 o:o7

63,172 APPLE INC usb 8,911,723.98 1.70 INC
5,348 APPLIED MATERIALS INC UsD 447,263.45 0.09 10,902 FASTENAL CO usD 512,354.49 0.10
3,200 ARAMARK usb 101,913.95 0.02 15,591 FIFTH THIRD BANCORP usb 508,639.17 0.10
1,700 ARROW ELECTRONICS INC usb 159,978.56 0.03 600 FLEETCOR TECHNOLOGIES INC usb 107,897.72 0.02
6,471 AT&TINC usD 101,327.15 0.02 1,621 FMC CORP UsD 174,898.89 0.03
100 AUTOZONE INC usb 218,642.37 0.04 34,654 FORD MOTOR CO usb 396,187.21 0.07
2,343 AVALONBAY COMMUNITIES INC UsD 440,521.79 0.08 2,343 FORTIVE CORP UsD 139,434.39 0.03
781 AVERY DENNISON CORP usb 129,708.26 0.02 5,400 FRANKLIN RESOURCES INC usb 118,621.96 0.02
7,000 BAKER HUGHES CO UsD 149,767.77 0.03 500 F5 INC usD 73,868.22 0.01
44,902 BANK OF AMERICA CORP usb 1,384,209.05 0.26 830 GENUINE PARTS CO usb 126,510.08 0.02
2,600 BANK OF NEW YORK MELLON CORP/THE usD 102,232.43 0.02 10,544 GILEAD SCIENCES INC UsD 663,971.17 013
1,571 BEST BUY CO INC usD 101,574.17 0.02 600 GLOBAL PAYMENTS INC UsD 66,176.70 0.01
3,068 BIOGEN INC usb 836,172.10 0.16 1,278 HCA HEALTHCARE INC usb 239,762.79 0.05
2,025 BLOCK INC AUD 112,435.02 0.02 3,150 HERSHEY CO/THE usD 708,906.75 0.14
1,893 BLOCKINC-A usb 106,258.43 0.02 6,246 HOME DEPOT INC/THE usb 1,759,323.47 0.34
155 BOOKING HOLDINGS INC usD 259,988.31 0.05 5,851 HP INC UsD 148,835.73 0.03
5,516 BROWN & BROWN INC usb 340,537.62 0.07 1,600 IACINC usb 90,448.63 0.02
8,920 CARDINAL HEALTH INC usD 607,140.92 0.12 1,962 IDEXX LABORATORIES INC UsD 652,497.93 013
8,611 CARRIER GLOBAL CORP usb 312,567.92 0.06 3,803 INCYTE CORP usb 258,696.39 0.05
800 CBOE GLOBAL MARKETS INC usD 95,846.48 0.02 8,292 INTEL CORP usD 218,123.66 0.04
5,547 CBRE GROUP INC- A usD 382,256.90 0.07 2,221 INTERNATIONAL BUSINESS MACHINES CORP UsD 269,358.45 0.05
3,700 CH ROBINSON WORLDWIDE INC UsD 363,749.30 0.07 401 INTUIT INC UsD 158,541.64 0.03
3,968 CHAROEN POKPHAND FOODS PCL THB 2,684.53 0.00 6,615 IRON MOUNTAIN INC UsD 296,903.54 0.06
4,500 CHENIERE ENERGY INC usb 762,103.81 0.15 830 JACK HENRY & ASSOCIATES INC usb 154,426.68 0.03
5,139 CIGNA CORP UsD 1,455,538.54 0.28 13,864 JPMORGAN CHASE & CO usD 1,478,883.27 028
632 CINTAS CORP usb 250,432.38 0.05 5,800 JUNIPER NETWORKS INC usb 154,642.98 0.03
17,375 CISCO SYSTEMS INC usb 709,437.04 0.14 11,261 KEURIG DR PEPPER INC usD 411,748.09 0.08
3,260 CITRIX SYSTEMS INC usb 345,750.01 0.07 7,286 KROGER CO/THE usb 325,384.07 0.06
3,300 COGNIZANT TECHNOLOGY SOLUTIONS CORP-A  USD 193,489.51 0.04 679 LAM RESEARCH CORP usD 253,676.31 0.05
1,976 COLGATE-PALMOLIVE CO usD 141,697.55 0.03 800 LEAR CORP UsD 97,741.03 0.02
24,805 COMCAST CORP - A usb 742,643.44 0.14 1,900 LENNAR CORP - A usb 144,587.35 0.03
1,615 COPART INC UsD 175,405.50 0.03 740 LOWE'S COS INC usD 141,866.38 0.03
3,381 CORTEVAINC usb 197,237.94 0.04 1,147 LULULEMON ATHLETICA INC usb 327,316.20 0.06
2,477 COSTCO WHOLESALE CORP usD 1,194,112.99 0.23 2,700 MARVELL TECHNOLOGY INC UsD 118,263.67 0.02
2,432 CROWN CASTLE INC usb 358,848.16 0.07 1,100 MASIMO CORP usb 158,501.51 0.03
800 CROWN HOLDINGS INC usD 66,170.57 0.01 1,661 MASTERCARD INC - A usD 482,099.46 0.09
4,304 CUMMINS INC UsD 894,102.02 0.17 4,573 MCDONALD'S CORP UsD 1,077,092.86 0.21
4,500 CVS HEALTH CORP usb 438,079.93 0.08 21,798 MERCK & CO INC usb 1,916,239.23 0.37
1,408 DANAHER CORP UsD 371,226.79 0.07 2,601 METLIFE INC usD 161,372.71 0.03
1,859 DEERE & CO usb 633,595.17 0.12 422 METTLER-TOLEDO INTERNATIONAL INC usb 467,002.13 0.09
3,119 DELL TECHNOLOGIES INC - C usD 108,790.11 0.02 28,647 MICROSOFT CORP UsD 6,810,479.56 131
2,524 DEXCOM INC UsD 207,505.70 0.04 1,649 MOLINA HEALTHCARE INC UsD 555,204.57 0.11
6,481 DISH NETWORK CORP - A usb 91,494.14 0.02 14,739 MONDELEZ INTERNATIONAL INC - A usb 824,926.63 0.16

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inEUR  NAV Nominal inEUR  NAV
7,106 MONSTER BEVERAGE CORP usD 630,774.01 0.12 8,597 WALT DISNEY CO/THE uUsD 827,800.76 0.16
1,579 MOODY'S CORP UsD 391,844.73 0.08 2,779 WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP  USD 230,767.77 0.04
17,854 MORGAN STANLEY usD 1,439,947.47 0.28 1,838 WHIRLPOOL CORP usD 252,927.86 0.05
6,632 NASDAQ INC UsD 383,710.26 0.07 1,200 WORKDAY INC - A UsD 186,458.43 0.04
600 NETFLIX INC UsD 144,198.44 0.03 1,581 XYLEM INC/NY UsD 140,985.21 0.03
2,000 NEUROCRINE BIOSCIENCES INC UsD 216,832.54 0.04 64 YUM CHINA HOLDINGS INC usD 3,092.04 0.00
5,621 NIKE INC- B UsD 476,922.90 0.09 1,083 ZEBRA TECHNOLOGIES CORP - A UsD 289,651.23 0.06
800 NORTHERN TRUST CORP UsD 69,869.85 0.01 3,650 ZENDESK INC usb 283,534.94 0.05
10,750 NVIDIA CORP UsD 1,332,049.71 0.26 2,733 ZOETISINC- A UsD 413,695.27 0.08
12,117 ORACLE CORP uUsD 755,356.70 0.14 2,960 ZOOM VIDEO COMMUNICATIONS INC - A UsD 222,351.25 0.04
4,701 OTIS WORLDWIDE CORP UsD 306,154.03 0.06 106,560,597.20 20.45
4,441 PACCAR INC usD 379,387.83 0.07
5,959 PARAMOUNT GLOBAL - B UsD 115,816.22 0.02 Japan
5,278 PAYCHEX INC UsD 604,546.91 0.12 15,600 ASAHI GROUP HOLDINGS LTD PY 493,305.19 0.09
1,595 PAYPAL HOLDINGS INC usD 140,133.36 0.03 50,945 ASTELLAS PHARMA INC IPY 688,730.25 0.13
7,137 PEPSICO INC UsD 1,189,390.72 0.23 48,000 CONCORDIA FINANCIAL GROUP LTD PY 151,312.30 0.03
19,085 PFIZER INC usD 852,508.14 0.16 2,700 EISAI CO LTD PY 147,548.54 0.03
9,812 PINTEREST INC- A UsD 233,368.65 0.04 800 FAST RETAILING CO LTD PY 432,780.27 0.08
4,287 PNC FINANCIAL SERVICES GROUP INC/THE usD 653,869.79 0.13 1,000 FUJITSU LTD PY 111,319.20 0.02
13,650 PROCTER & GAMBLE CO/THE usD 1,759,110.40 034 25,300 HITACHILTD PY 1,090,866.07 0.21
7,065 PROGRESSIVE CORP/THE UsD 838,078.55 0.16 3,700 JSR CORP PY 71,756.28 0.01
4,240 PROLOGIS INC usD 439,732.56 0.08 15,500 KAJIMA CORP JPY 150,081.69 0.03
3,171 PRUDENTIAL FINANCIAL INC UsD 277,658.74 0.05 5,200 KAO CORP PY 216,288.58 0.04
1,355 PTCINC usD 144,677.18 0.03 6,100 LIXIL CORP JPY 91,156.21 0.02
7,860 PULTEGROUP INC UsD 300,872.76 0.06 54,100 MARUBENI CORP PY 483,773.41 0.09
3,304 QORVO INC usD 267,820.79 0.05 15,700 MAZDA MOTOR CORP PY 105,848.09 0.02
2,269 ROBERT HALF INTERNATIONAL INC uUsD 177,184.20 0.03 2,300 MELI HOLDINGS CO LTD PY 104,295.19 0.02
1,661 ROKU INC- A UsD 95,626.40 0.02 12,700 MITSUBISHI ELECTRIC CORP PY 116,835.09 0.02
1,496 ROPER TECHNOLOGIES INC usD 549,197.61 0.11 103,300 MITSUBISHI UFJ FINANCIAL GROUP INC IPY 474,613.65 0.10
2,159 SBA COMMUNICATIONS CORP - A UsD 627,325.42 0.12 3,500 NEC CORP PY 114,157.71 0.02
1,600 SEAGEN INC usD 223,475.73 0.04 15,000 NEXON CO LTD JPY 269,958.75 0.05
501 SERVICENOW INC UsD 193,112.45 0.04 17,400 NIPPON PAINT HOLDINGS CO LTD PY 120,131.64 0.02
1,187 SHERWIN-WILLIAMS CO/THE usD 248,086.82 0.05 16,700 OBAYASHI CORP PY 109,292.39 0.02
1,801 SIMON PROPERTY GROUP INC UsD 164,997.45 0.03 6,100 ODAKYU ELECTRIC RAILWAY CO LTD PY 80,186.49 0.02
4,061 SKYWORKS SOLUTIONS INC UsD 353,474.68 0.07 6,300 OMRON CORP PY 293,941.92 0.06
653 SNAP-ON INC usD 134,212.78 0.03 5,100 RECRUIT HOLDINGS CO LTD IPY 149,655.74 0.03
3,006 S&P GLOBAL INC UsD 936,949.01 0.18 8,500 SG HOLDINGS CO LTD PY 118,688.76 0.02
4,700 SS&C TECHNOLOGIES HOLDINGS INC usd 229,086.92 0.04 4,000 SHISEIDO CO LTD PY 142,623.98 0.03
3,375 STANLEY BLACK & DECKER INC UsD 259,106.57 0.05 14,200 SOFTBANK GROUP CORP PY 490,693.05 0.09
6,001 STARBUCKS CORP usD 516,147.87 0.10 11,200 SOMPO HOLDINGS INC PY 455,110.40 0.09
3,321 STEEL DYNAMICS INC UsD 240,519.52 0.05 2,300 SQUARE ENIX HOLDINGS CO LTD PY 101,051.17 0.02
415 SVB FINANCIAL GROUP usD 142,243.35 0.03 19,100 SUBARU CORP PY 291,889.02 0.06
740 SYNOPSYS INC uUsD 230,773.64 0.04 8,400 SUMITOMO CORP PY 106,777.57 0.02
2,370 SYSCO CORP UsD 171,063.85 0.03 7,500 SUMITOMO METAL MINING CO LTD PY 220,029.08 0.04
600 TAKE-TWO INTERACTIVE SOFTWARE INC usD 66,758.54 0.01 4,900 TAISEI CORP IPY 138,914.51 0.03
2,784 TARGET CORP UsD 421,699.34 0.08 14,900 TAKEDA PHARMACEUTICAL CO LTD PY 395,828.78 0.08
9,669 TESLA INC usD 2,617,978.10 0.50 15,300 TOKIO MARINE HOLDINGS INC PY 276,760.61 0.05
8,836 TEXAS INSTRUMENTS INC UsD 1,396,045.61 0.27 15,600 TOKYU CORP PY 181,193.94 0.03
3,159 THERMO FISHER SCIENTIFIC INC usD 1,635,495.54 031 8,600 TOYODA GOSEI CO LTD PY 132,518.15 0.03
5,079 T-MOBILE US INC usD 695,604.99 0.13 4,100 YAMAHA CORP PY 148,618.36 0.03
1,200 TRANSUNION UsD 72,870.92 0.01 9,200 YAMAHA MOTOR CO LTD PY 175,631.16 0.03
5,333 TWITTER INC UsD 238,655.36 0.05 6,800 YOKOGAWA ELECTRIC CORP IPY 109,097.75 0.02
320 TYLER TECHNOLOGIES INC UsD 113,509.93 0.02 9,553,260.94  1.83
1,086 ULTA BEAUTY INC usD 444,742.86 0.09
3,706 UNITEDHEALTH GROUP INC UsD 1,910,558.10 0.37 Canada
22,339 US BANCORP usD 919,418.65 0.18 8,553 BALLARD POWER SYSTEMS INC CAD 53,754.56 0.01
7,383 VENTAS INC UsD 302,735.78 0.06 16,356 BANK OF NOVA SCOTIA/THE CAD 798,305.25 0.15
19,734 VERIZON COMMUNICATIONS INC UsD 764,864.98 0.15 20,922 CANADIAN IMPERIAL BANK OF COMMERCE CAD 939,718.67 0.18
4,656 VISAINC-A uUsD 844,320.32 0.16 1,391 CANADIAN TIRE CORP LTD - A CAD 151,956.29 0.03
3,790 VULCAN MATERIALS CO UsD 610,137.19 0.12 1,391 CGIINC CAD 107,459.60 0.02
4,772 WALGREENS BOOTS ALLIANCE INC usD 152,953.40 0.03 6,800 HYDRO ONE LTD CAD 170,645.59 0.03

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
4,830 1GM FINANCIAL INC CAD 123,504.99 0.02 12,434 PEARSON PLC GBP 122,811.69 0.02
21,093 LUNDIN MINING CORP CAD 109,375.56 0.02 13,712 PRUDENTIAL PLC GBP 139,653.28 0.03
32,151 MANULIFE FINANCIAL CORP CAD 517,821.74 0.10 4,243 SENSATA TECHNOLOGIES HOLDING PLC usp 161,464.85 0.03
2,960 METRO INC CAD 152,102.38 0.03 7,022 SEVERN TRENT PLC GBP 188,435.05 0.04
5,492 NUTRIEN LTD CAD 470,012.62 0.09 12,033 SMITH & NEPHEW PLC GBP 144,038.95 0.03
5,600 OPEN TEXT CORP CAD 151,889.02 0.03 79,662 TESCO PLC GBP 187,720.50 0.04
11,400 PEMBINA PIPELINE CORP CAD 355,358.61 0.07 5,420 WHITBREAD PLC GBP 142,172.16 0.03
13,767 SUN LIFE FINANCIAL INC CAD 561,791.84 0.11 5,541,760.58  1.06
13,123 TELUS CORP CAD 267,414.81 0.05 .
4,354 THOMSON REUTERS CORP CAD 458,660.32 0.09 Switzerland
3,610 WASTE CONNECTIONS INC usb 497,952.64 0.10 57 GIVAUDAN SA - REG CHF 177,522.67 0.03
1,851 WEST FRASER TIMBER CO LTD CAD 137,413.32 0.03 1,651 KUEHNE + NAGEL INTERNATIONAL AG - REG CHF 345,877.30 0.07
6,025,137.81 1.16 13,774 NESTLE SA - REG CHF 1,529,649.98 0.29
305 PARTNERS GROUP HOLDING AG CHF 254,509.20 0.05
Cayman Islands 2,321 ROCHE HOLDING AG CHF 778,584.80 0.15
2,205 AAC TECHNOLOGIES HOLDINGS INC HKD 3,521.05 0.00 2,372 SIKA AG - REG CHF 493,725.64 0.09
103,312 ALIBABA GROUP HOLDING LTD HKD 1,047,205.27 0.21 1,000 STRAUMANN HOLDING AG - REG CHF 95,247.92 0.02
216 BAIDU INC-A HKD 3,204.83 0.00 2,342 SWISS PRIME SITE AG - REG CHF 191,883.49 0.04
18 BEIGENE LTD ADR usp 2,477.17 0.00 836 SWISSCOM AG - REG CHF 401,864.50 0.08
1,039 CHAILEASE HOLDING CO LTD TWD 6,096.46 0.00 4,243 TE CONNECTIVITY LTD usp 477,984.46 0.09
1,420 CHINA CONCH VENTURE HOLDINGS LTD HKD 2,311.84 0.00 19,702 UBS GROUP AG - REG CHF 295,768.90 0.06
5,670 CHINA MEDICAL SYSTEM HOLDINGS LTD HKD 6,908.56 0.00 5,042,618.86  0.97
56,000 CK ASSET HOLDINGS LTD HKD 343,712.21 0.07
10,350 COUNTRY GARDEN HOLDINGS CO LTD HKD 2,449.50 0.00 Ireland
1,400 COUNTRY GARDEN SERVICES HOLDINGS CO LTD ~ HKD 2,104.51 0.00 4,083 ACCENTURE PLC - A usb 1,072,378.81 0.21
25,910 GEELY AUTOMOBILE HOLDINGS LTD HKD 36,455.21 0.01 2,292 AON PLC-A usp 626,711.62 0.12
780 INNOVENT BIOLOGICS INC HKD 2,479.92 0.00 11,808 JOHNSON CONTROLS INTERNATIONAL PLC usb 593,262.66 0.11
4,917 JD.COM INC-A HKD 126,982.65 0.02 4,018 LINDE PLC usp 1,105,713.90 0.21
3,240 KINGDEE INTERNATIONAL SOFTWARE GROUP CO  Hkp 4,331.15 0.00 12,989 MEDTRONIC PLC usp 1,070,649.47 0.21
810 tmme oL KD 633030 0.00 3,420 SMURFIT KAPPA GROUP PLC EUR 100,308.60 0.02
92,050 LONGFOR GROUP HOLDINGS LTD HKD 269,920.13 0.06 1,020 TRANE TECHNOLOGIES PLC usb 150,774.46 0.03
28,067 MEITUAN - B HKD 604,395.55 0.12 4,719,799.52  0.91
45,581 NETEASE INC HKD 702,371.90 0.13 France
64 PINDUODUO INC - ADR usb 4,088.32 0.00
320 SHENZHOU INTERNATIONAL GROUP HOLDINGS  Hkp 2,552.87 0.00 840 AEROPORTS DE PARIS EUR 99,960.00 0.02
LTD 15,614 AXA SA EUR 350,924.65 0.07
20,360 SILERGY CORP TWD 275,587.09 0.05 18,020 CARREFOUR SA EUR 268,947.80 0.05
28,026 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 273,876.67 0.05 37,243 CREDIT AGRICOLE SA EUR 311,500.45 0.05
44,636 TENCENT HOLDINGS LTD HKD 1,546,266.76 0.30 4,401 EDENRED EUR 208,431.36 0.04
4,320 TONGCHENG TRAVEL HOLDINGS LTD HKD 8,651.06 0.00 774 HERMES INTERNATIONAL EUR 941,958.00 0.18
8,460 WEIMOB INC HKD 3,058.30 0.00 2,151 LEGRAND SA EUR 143,385.66 0.03
87,920 WUXI BIOLOGICS CAYMAN INC HKD 541,914.73 0.10 1,609 L'OREAL SA EUR 531,372.25 0.10
757 XPINC BRL 14,686.32 0.00 647 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 394,928.80 0.08
2,610 ZHEN DING TECHNOLOGY HOLDING LTD TWD 8,894.99 0.00 2,361 PERNOD RICARD SA EUR 245,874.85 0.09
1,080 ZHONGSHENG GROUP HOLDINGS LTD HKD 4,402.77 0.00 5,582 VINCI SA EUR 1464,254.94 0.09
5,857,238.09 1.12 21,223 VIVENDI SE EUR 169,189.76 0.03
United Kingdom 1,481 WENDEL SE EUR 109,371.85 0.02
4,440,100.37  0.85
15,900 ANGLO AMERICAN PLC GBP 495,614.27 0.10
5,132 ASTRAZENECA PLC GBP 581,510.71 0.11 Taiwan
72,571 AVIVAPLC GBP 321,017.41 0.06 33,265 ADVANTECH CO LTD TWD 313,902.40 0.06
49,400 BT GROUP PLC GBP 68,308.80 0.01 7,920 CHINA STEEL CORP TWD 6,798.85 0.00
6,311 COCA-COLA EUROPACIFIC PARTNERS PLC usp 274,562.16 0.05 53,710 DELTA ELECTRONICS INC TWD 436,892.59 0.08
16,685 DIAGEO PLC GBP 721,994.61 0.14 13,460 HON HAI PRECISION INDUSTRY CO LTD TWD 44,141.21 0.01
9,708 HALMA PLC GBP 226,221.06 0.04 20,790 LITE-ON TECHNOLOGY CORP ADR TWD 42,645.59 0.01
24,215 INFORMA PLC GBP 143,261.37 0.03 33,610 MEDIATEK INC TWD 595,414.10 0.11
5,042 JOHNSON MATTHEY PLC GBP 105,282.64 0.02 4,050 NAN YA PLASTICS CORP TWD 8,711.24 0.00
1,036,740 LLOYDS BANKING GROUP PLC GBP 488,962.15 0.08 540 NOVATEK MICROELECTRONICS CORP TWD 3,802.22 0.00
8,900 MONDIPLC GBP 141,371.78 0.03 1,360 PEGATRON CORP TWD 2,557.96 0.00
63,100 NATIONAL GRID PLC GBP 669,405.07 0.13 193,462 TAIWAN SEMICONDUCTOR MANUFACTURING CO T p 2,624,865.93 0.51
3,984 NEXT PLC GBP 217,952.07 0.04 Lo

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,170 UNIMICRON TECHNOLOGY CORP WD 442000  0.00 South Korea
1,280 UNI-PRESIDENT ENTERPRISES CORP WD 2,769.64 0.0
483 AMOREPACIFIC CORP KRW 3515020  0.01
4,480 YUANTA FINANCIAL HOLDING CO LTD WD 281594 0.0
133 CELLTRION HEALTHCARE CO LTD KRW 643371 0.00
4,089,737.67  0.78 10 CJ CHEILEDANG CORP KRW 293239 0.00
Australia 1,506 HANKOOK TIRE & TECHNOLOGY CO LTD KRW 37,87604 001
21,997 AUSTRALIA & NEW ZEALAND BANKING GROUP  Aup 32915808 0.06 65 HD HYUNDAI CO LTD KRW 250894 0.00
LD 1,243 HYUNDAI MOBIS CO LTD KRW 169,388.91  0.03
26,703 BRAMBLES LTD AUD 199,964.05  0.04 89 KAKAO CORP KRW 362582 0.00
1,908 COCHLEAR LTD AUD 24360910  0.05 198 KB FINANCIAL GROUP INC KRW 617344 0.0
18,832 COMPUTERSHARE LTD AUD 30602246 0.06 114 KOREA SHIPBUILDING & OFFSHORE ENGINEERING gy 592943 000
38,067 FORTESCUE METALS GROUP LTD AUD 43015017 0.8 coLo
895 LG CHEM LTD KRW 342,26958 007
12,688 GOODMAN GROUP AUD 131,403.33  0.03
58 LG ELECTRONICS INC KRW 325260  0.00
4,265 MACQUARIE GROUP LTD AUD 42754127 0.08
11 LG INNOTEK CO LTD KRW 214650 0.0
5,101 MINERAL RESOURCES LTD AUD 22011888 004
2,401 NAVER CORP KRW 331,477.16 006
2,007 REA GROUP LTD AUD 151,281.07  0.03
83 SAMSUNG ELECTRO-MECHANICS CO LTD KRW 663249 0.0
82,527 TRANSURBAN GROUP AUD 66837075 013
19,182 SAMSUNG ENGINEERING CO LTD KRW 311,35494 007
14,969 WOOLWORTHS GROUP LTD AUD 33353298 006
688 SAMSUNG HEAVY INDUSTRIES CO LTD KRW 260653 0.0
3,441,161.14  0.66 25 SAMSUNG SDI CO LTD KRW 973897 0.0
Germany 1,706 SAMSUNG SDS CO LTD KRW 13997721  0.03
234 SAMSUNG SECURITIES CO LTD KRW 513383 0.00
1,209 ALLIANZ SE - REG EUR 21017820 004
196 SHINHAN FINANCIAL GROUP CO LTD KRW 468470 0.0
19,640 DEUTSCHE POST AG - REG EUR 611,00860  0.12
37 SKINNOVATION CO LTD KRW 378821 0.00
7,904 EVONIK INDUSTRIES AG EUR 136,344.00  0.03
3,200 HENKEL AG & CO KGAA EUR 186,560.00  0.04 1,433,081.60  0.28
3,472 MERCEDES-BENZ GROUP AG EUR 181,759.20  0.03 sweden
2041 MERCKKGAA EUR 340,438.80 007 12,790 ATLAS COPCO AB - A SEK 123,292.23 0.02
1,706 MUENCHENER EUR 422,235.00 0.08 i o ’
RUECKVERSICHERUNGSGESELLSCHAFT AG IN 8,680 BOLIDEN AB SEK 276,687.48 0.5
MUENCHEN - REG 5,900 INDUSTRIVARDEN AB - A SEK 122,486.28 0.02
4,648 PORSCHE AUTOMOBIL HOLDING SE - PREF EUR 27032768 0.05 23,300 INVESTOR A - B se 35058232 007
6,903 SIEMENS AG - REG EUR 698,583.60  0.13 8411 KINNEVIKAB- B stk 11419258 0.02
9,273 SIEMENS ENERGY AG EUR 10557311  0.02 27,366 SINCH AB stk 3789874 001
4641 VONOVIA SE EUR 103,076.61 0.02 36,765 SKANDINAVISKA ENSKILDA BANKEN AB - A SEK 361,168.37 0.08
3,266,174.80 0.63 1,386,308.00 0.27
Netherlands Hong Kong
160 ADYEN NV EUR 208,288.00 004 5,200 HANG SENG BANK LTD HKD 80,601.76  0.02
1,883 AKZO NOBEL NV EUR 109,816.56 0.02 7,400 HONG KONG EXCHANGES & CLEARING LTD HKD 259,427.82 0.05
1,391 ASMLHOLDING NV EUR 603,137.60 012 70,620 LENOVO GROUP LTD HKD 50,14011  0.02
9,362 CNH INDUSTRIAL NV EUR 108,880.06  0.02 16,500 LINK REIT HKD 11983517 002
3,050 EXOR NV EUR 189,405.00 0.04 24,000 NEW WORLD DEVELOPMENT CO LTD HKD 69,595.48 0.01
1,210 HEINEKEN NV EUR 108,730.60  0.02 38,500 SUN HUNG KAI PROPERTIES LTD HKD 43480596  0.08
3,035 PROSUS NV EUR 163,798.95 0.03 22,000 TECHTRONIC INDUSTRIES CO LTD HKD 216,991.74 0.04
9,702 STELLANTIS NV EUR 119,101.75  0.02
1,231,498.04 0.24
19,201 STELLANTIS NV EUR 23563467 004
3,050 WOLTERS KLUWER NV EUR 304,756.00 0.6 Mexico
2,151,549.19  0.41 10,188 AMERICA MOVIL SAB DE CV MXN 8,580.38 0.00
Indonesia 14,868 CEMEX SAB DE CV MXN 525331 0.00
9,077 FOMENTO ECONOMICO MEXICANO SABDECV  MXN 571,22693 011
1,447,281 BANK CENTRAL ASIA TBK PT IDR 829,505.77 0.6 509 SITIOS LATINOAMERICA SAB DE XN 23230 000
4,400 BANK MANDIRI PERSERO TBK PT IDR 277993 000 176,194 WAL-MART DE MEXICO SAB DE CV MXN 632,65325 012
9,000 BANK RAKYAT INDONESIA PERSERO TBK PT IDR 2,708.88 0.0
1,217,946.17 0.23
2,614,610 TELKOM INDONESIA PERSERO TBK PT IDR 781,70378 015
1,616,698.36  0.31 Spain
Denmark 740 ACCIONA SA EUR 133,644.00  0.03
2,221 AENA SME SA EUR 23742490 005
5,100 AMBU AS - B DKK 45,557.73 001 8,372 EDP RENOVAVEIS SA EUR 176,146.88 0.03
9,398 NOVO NORDISK AS - B DKK 962,36829 017 5,200 ENAGAS SA EUR 0236800 002
5,561 ORSTED AS DKK 454,351.71 0.09 5,478 INDUSTRIA DE DISENO TEXTIL SA EUR 116,571.84 0.02
1,462,277.73  0.27 12,862 RED ELECTRICA CORP SA EUR 202,062.02 0.04

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

6,872

30,785
3,735
6,900

17,705

31,430
3,245
1,400

93,990
1,692

32,174
3,280

34,060

995,310

70:.
3,600
3,645

o

2,032

31
61

[SENN)

10,080

544,000
2,340
7,100

23,200
30,600

5,004,995
54,585
1,160

6,345
10,134
4,941
7,416
672,561

11,830
S4
57,188
9,032

S

Name Currency
SIEMENS GAMESA RENEWABLE ENERGY SA EUR
Jersey
AMCOR PLC usp
APTIV PLC usb
CLARIVATE PLC usb
WPP PLC GBP
China
ANHUI CONCH CEMENT CO LTD - H HKD
BYD COLTD - H HKD
CITIC SECURITIES CO LTD - H HKD
CMOC GROUP LTD - H HKD
FUYAO GLASS INDUSTRY GROUP CO LTD - H HKD
GANFENG LITHIUM CO LTD - H HKD
GUANGZHOU AUTOMOBILE GROUP COLTD-H  HKD
JIANGXI COPPER CO LTD - H HKD
PEOPLE'S INSURANCE CO GROUP OF CHINA HKD
LTD/THE - H
PHARMARON BEWING CO LTD - H HKD
PICC PROPERTY & CASUALTY CO LTD - H HKD
PING AN INSURANCE GROUP CO OF CHINALTD - 1kp
H
SHANDONG WEIGAO GROUP MEDICAL POLYMER  pkp
COLTD-H
WUXI APPTEC CO LTD - H HKD
ZHUZHOU CRRC TIMES ELECTRIC CO LTD HKD
Bermuda
ALIBABA HEALTH INFORMATION TECHNOLOGY  pkp
LTD
BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD ~ HKD
BUNGE LTD usb
INVESCO LTD usp
Singapore
OVERSEA-CHINESE BANKING CORP LTD SGD
UNITED OVERSEAS BANK LTD SGD
Chile
BANCO SANTANDER CHILE cLp
EMPRESAS COPEC SA cLp
SOCIEDAD QUIMICA Y MINERA DE CHILE SA - B cLp
Malaysia
HARTALEGA HOLDINGS BHD MYR
INARI AMERTRON BHD MYR
MALAYAN BANKING BHD MYR
PRESS METAL ALUMINIUM HOLDINGS MYR
PUBLIC BANK BHD MYR
Brazil
BANCO BRADESCO SA - PREF BRL
BANCO BTG PACTUAL SA BRL
BANCO SANTANDER BRASIL SA BRL
BB SEGURIDADE PARTICIPACOES SA BRL

Market value
in EUR

123,180.60
1,071,398.24

337,184.76
298,182.36
66,136.89
151,309.83
852,813.84

101,767.40
82,030.60
2,428.56
37,521.91
6,974.68
218,603.08
2,388.51
40,215.68
295,092.48

3,482.54
3,810.59
18,580.12

2,790.31

2,574.25
2,626.22
820,886.93

4,718.76

516,400.54
197,227.38
99,290.56
817,637.24

195,245.10
569,464.39
764,709.49

180,372.46
360,696.59
111,371.93
652,440.98

2,318.63
5,621.77
9,332.42
6,595.43
626,273.42
650,141.67

44,294.57
2,528.39
327,449.70
45,289.72

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

NAV

0.02
0.21

0.06
0.06
0.01
0.03

0.16

0.02
0.02
0.00
0.01
0.00
0.04
0.00
0.01
0.06

0.00
0.00
0.00

0.00

0.00
0.00
0.16

0.00

0.10
0.04
0.02

0.16

0.04
0.11
0.15

0.04
0.07
0.02
0.13

0.00
0.00
0.00
0.00
0.12

0.12

0.01
0.00
0.07
0.01

Quantity/
Nominal

14,510
4,563
28,

o

20,930
2,250
9,380

3,040
5,547
1,827
2,007

712
7,908

8,800
1,800

4,813
2,331

60
1,891

S

145,673

427
1,368
35

44,

25

6
5,823
35,764

S N & o

2,812
164
1,120
22,437
11,432
494,671
75
2,538
29

N

N

10,200
43,444

Name Currency
BRF SA BRL
B3 SA - BRASIL BOLSA BALCAO BRL
CIA DE SANEAMENTO BASICO DO ESTADO DE SAO  ggy.
PAULO
CIA ENERGETICA DE MINAS GERAIS - PREF BRL
EQUATORIAL ENERGIA SA BRL
GETNET ADQUIRENCIA E SERVICOS PARA MEIOS  gR|.
DE PAGAMENTO SA
HAPVIDA PARTICIPACOES E INVESTIMENTOS SA  BRL
ITAUSA SA BRL
LOJAS RENNER SA BRL
NATURA & CO HOLDING SA BRL
RUMO SA BRL
TOTVS SA BRL
Finland
NESTE OYJ EUR
ORION OYJ - B EUR
Belgium
AGEAS SA/NV EUR
ANHEUSER-BUSCH INBEV SA/NV EUR
ELIA GROUP SA/NV EUR
KBC GROUP NV EUR
Philippines
INTERNATIONAL CONTAINER TERMINAL SERVICES  ppip
INC
South Africa
CAPITEC BANK HOLDINGS LTD ZAR
FIRSTRAND LTD ZAR
FOSCHINI GROUP LTD/THE ZAR
IMPALA PLATINUM HOLDINGS LTD ZAR
MR PRICE GROUP LTD ZAR
NASPERS LTD ZAR
REMGRO LTD ZAR
STANDARD BANK GROUP LTD ZAR
Thailand
AIRPORTS OF THAILAND PCL THB
DELTA ELECTRONICS THAILAND PCL THB
ENERGY ABSOLUTE PCL THB
HOME PRODUCT CENTER PCL THB
LAND & HOUSES PCL THB
MINOR INTERNATIONAL PCL THB
PTT EXPLORATION & PRODUCTION PCL THB
SCB X PCL THB
SIAM CEMENT PCL/THE THB
Norway
ADEVINTA ASA - B NOK
NORSK HYDRO ASA NOK

Market value
in EUR

35,270.16
11,237.90
2,620.98

42,501.63
11,422.44
8,284.62

4,343.04
10,185.80
9,602.58
5,579.23
2,483.17
43,802.50
606,896.43

394,240.00
77,544.00
471,784.00

180,198.72
108,962.60
72,240.00
92,016.06
453,417.38

397,207.11

397,207.11

37,663.43
4,719.34
2,378.42
4,317.21
2,473.09
7,712.80

43,903.78

292,502.19

395,670.26

5,517.10
2,902.54
2,674.79
8,197.02
2,753.40

354,747.78
3,266.26
7,143.03
2,576.07

389,777.99

62,104.87
239,449.86
301,554.73

NN (L)

NAV

0.01
0.00
0.00

0.01
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.01

0.12

0.08
0.01
0.09

0.04
0.02
0.01
0.02
0.09

0.08

0.08

0.01
0.00
0.00
0.00
0.00
0.00
0.01
0.06

0.08

0.00
0.00
0.00
0.00
0.00
0.07
0.00
0.00
0.00

0.07

0.01
0.05
0.06
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Israel 400,000 APPLE INC ZCP 15/11/2025 EUR 368,152.06 0.07
300,000 ARCHROCK PARTNERS LP / ARCHROCK PARTNERS  yspy 269,499.77 0.05
22,144 BANK HAPOALIM BM Its 192,229.72 0.04 FINANCE CORP 6.250% 01/04/2028
14,100 ISRAEL DISCOUNT BANK LTD - A ILs 73,076.20 0.01 100,000 ASBURY AUTOMOTIVE GROUP INC 4.625% usb 81,566.26 0.02
15/11/2029
265,305.92  0.05 100,000 ASBURY AUTOMOTIVE GROUP INC 5.000% usp 79,051.74 0.02
15/02/2032
Italy 505,000 AT&T INC 1.600% 19/05/2028 EUR 450,403.01 0.09
41,365 TERNA - RETE ELETTRICA NAZIONALE EUR 258,531.25  0.05 700,000 AT&T INC 1.800% 05/09/2026 EUR 653,516.74  0.13
25853125  0.05 525,000 AUDACY CAPITAL CORP 6.750% 31/03/2029 UsD 130,496.28 0.03
,531. .
750,000 AUTOLIV INC 0.750% 26/06/2023 EUR 733,217.17 0.14
Austria 400,000 AXALTA COATING SYSTEMS LLC 3.375% UsD 319,792.15 0.06
15/02/2029
2,562 VERBUND AG EUR 224,046.90 0.04 900,000 BANK OF AMERICA CORP 09/05/2026 FRN EMTN ~ EUR 832,593.83 0.16
224,046.90 0.04 271,000 BANK OF AMERICA CORP 22/03/2031 FRN EMTN  EUR 206,759.21 0.04
. 200,000 BAUSCH HEALTH AMERICAS INC 8.500% UsD 86,862.05 0.02
Czech Republic 31/01/2027
BLUE RACER MIDSTREAM LLC / BLUE RACER
61,347 MONETA MONEY BANK AS czx 176,264.87 0.03 200000 NCE CORP 6.625% 15, /07/2026 usb 190,910.89 0.04
176,264.87  0.03 210,000 BLUE RACER MIDSTREAM LLC / BLUE RACER UsD 206,732.74 0.04
FINANCE CORP 7.625% 15/12/2025
Curacao 70,000 BMW US CAPITAL LLC 1.000% 20/04/2027 EMTN  EUR 63,409.45 0.01
641,000 BUILDERS FIRSTSOURCE INC 4.250% 01/02/2032  USD 502,507.19 0.10
4,800 SCHLUMBERGER NV UsD 175,899.56 0.03 721,000 CARGO AIRCRAFT MANAGEMENT INC 4.750% o 634,508,658 o1
175,899.56  0.03 01/02/2028
564,000 CARRIAGE SERVICES INC 4.250% 15/05/2029 UsD 458,635.11 0.09
Luxembourg 2,325,000 CCO HOLDINGS LLC / CCO HOLDINGS CAPITAL usp 1,922,730.40 0.37
CORP 4.750% 01/03/2030
2,800 EUROFINS SCIENTIFIC SE EUR 171,136.00 0.3 700,000 CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR 634,759.89 012
171,136.00  0.03 167,000 CENTENE CORP 2.450% 15/07/2028 usb 138,628.14 0.03
New Zealand 406,000 CENTENE CORP 2.500% 01/03/2031 UsD 313,918.60 0.06
190,000 CENTENE CORP 3.375% 15/02/2030 UsD 158,558.74 0.03
22,400 MERCURY NZLTD Nzb 7372242 002 1,310,000 CENTENE CORP 4.625% 15/12/2029 usp 1,201,28338 023
1,400 XEROLTD AUD 67,543.05 001 550,000 CHEMOURS CO/THE 4.000% 15/05/2026 EUR 476,456.69 0.09
141,265.47  0.03 192,000 CHEMOURS CO/THE 4.625% 15/11/2029 UsD 145,781.75 0.03