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Asset class and ISIN

Multi Manager Access —

EMU Equities Sustainable

F-acc LU1070033045
CHF-hedged F-acc LU1256208502
GBP-hedged F-acc LU1256208684
USD-hedged F-acc LU1075562733
F-UKdist LU1076093779

European Equities
F-acc LU0245618367

Green, Social and Sustainable Bonds

F-acc LU2421069035
CHF-hedged F-acc LU2421069209
EUR-hedged F-acc LU2421069118
GBP-hedged F-acc LU2421069464
JPY-hedged F-acc LU2442822453
CHF-hedged F-dist LU2421069381
US Equities

F-acc LU0245619092
CHF-hedged F-acc LU1005242018
EUR hedged F-acc LU1005242364
GBP-hedged F-acc LU1005242448
F-UKdist LU0245618797

www.ubs.com/funds
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Management and Administration

Registered Office
33A, avenue John F. Kennedy
L-1855 Luxembourg

Board of Directors

Andreas Aebersold, Chairman
Director

Switzerland

Thomas Huber, Member

(until 16 August 2023)
Managing Director

Head Investment Fund Products
UBS Switzerland AG, Switzerland

Christian Maurer, Member

(since 16 August 2023)
Managing Director

UBS Switzerland AG, Switzerland

Madhu Ramachandran, Member
Executive Director

UBS Europe SE, Luxembourg Branch, Luxembourg

Christian Schén, Member
Managing Director

UBS Europe SE, Luxembourg Branch, Luxembourg

Jane Wilkinson
Independent Director, Luxembourg

Management Company and Domiciliation Agent

UBS Fund Management (Luxembourg) S.A.
33A, avenue John F. Kennedy

L-1855 Luxembourg

R.C.S. Luxembourg N° B 154 210

Eligible Portfolio Managers
Alliance Bernstein L.P.
New York, USA

Allianz Global Investors Europe GmbH
Frankfurt am Main, Germany

Amundi Ireland Limited
Dublin, Ireland

AQR Capital Management LLC
Greenwich, USA

AXA Investment Managers Paris S.A.
Paris, France

D. E. Shaw Investment Management, L.L.C.

New York, USA

Degroof Petercam Asset Management
Brussels, Belgium

JPMorgan Asset Management (UK) Limited
London, United Kingdom

Lazard Freres Gestion
Paris, France

Liontrust Investment Partners LLP (LIP)
London, United Kingdom

Marshall Wace LLP
London, United Kingdom

MFS International (UK) LTD
London, United Kingdom

PIMCO Europe GmbH

Munich, Germany

(which may delegate this function to Pacific Investment
Management Company LLC and PIMCO Europe Limited)

UBS Asset Management Switzerland AG

Zurich, Switzerland

(which may delegate this function to branches or
affiliated companies within the UBS Group worldwide)

UBS Switzerland AG

Zurich, Switzerland

(its branches or its affiliated companies
SUCCESSOrS Or assigns)

Wellington Management International Ltd
London, United Kingdom

Not all of the eligible Portfolio Managers may be appointed

at all times. The Portfolio Managers appointed as well as the
period of the appointment and the assets under management
of each Portfolio Manager are available free of charge to the
shareholders upon request.

Depositary and Paying Agent
UBS Europe SE, Luxembourg Branch
33A, avenue John F. Kennedy
L-1855 Luxembourg

Administrative Agent
Northern Trust Global Services SE
10, rue du Chateau d'Eau
L-3364 Leudelange

Auditor of the Company
PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator, B.P. 1443

L-1014 Luxembourg

Distributors and other sales agents

UBS Asset Management Switzerland AG, Zurich, (its branches
or its affiliated companies, successors or assigns) and other
distributors in the various countries in which the Company’s
shares are sold.

Sale in Germany, in Spain and in Japan
Shares of this Company may be sold in this country.

The sales prospectus, the PRIIPs KID (Packaged Retail and Insurance-based Investment Products Key Information Document), the articles of associa-
tion of the Company, the annual and semi-annual reports as well as the portfolio movements of the Company mentioned in this publication are
available free of charge at the sales agencies and at the registered office of the Company.
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Features of the Company

Multi Manager Access (hereinafter called the “Company”)
offers investors various subfunds (“umbrella construction”)
which invest in accordance with the investment policy
described in the sales prospectus. The sales prospectus,
which contains specific details on each subfund, will be
brought up to date on the inception of each new subfund or
change to the list of eligible Portfolio Managers.

The Company was incorporated on 30 March 2006 as an
open-end investment fund in the legal form of a “Société
d'Investissement a Capital Variable” (SICAV) in accordance
with Part | of the Luxembourg law relating to undertakings
for collective investment enacted on 17 December 2010 (the
“Law of 2010"), as amended.

The Company is entered under no. B 115 445 in the

Registre de Commerce et des Sociétés. The Articles were
published in the Luxembourg Official Gazette on 14 April
2006, and deposited at the Registre de Commerce et des
Sociétés for inspection. Each amendment shall be published
by way of a deposit notice in the Luxembourg Official Gazette.
Such amendments become legally binding in respect of all
shareholders subsequent to their approval by the general
meeting of shareholders.

The entirety of the individual subfunds’ net assets forms the
total net assets of the Company, which at any time corre-
spond to the share capital of the Company and consist of fully
paid-in and non-par value shares (the “shares”).

The Company is a single legal entity. However, each subfund
corresponds to a distinct part of the assets and liabilities of
the Company. For the purpose of the relations as between
the shareholders, each subfund is deemed to be a separate
entity, separate from the others. The assets of a subfund are
exclusively available to satisfy the requests of that subfund
and the right of creditors whose claims have arisen in con-
nection with that subfund. Given that there is no segregation
of liabilities between share classes, there is a risk that, under
certain circumstances, currency hedging transactions in rela-
tion to hedged share classes could result in liabilities which
might affect the net asset value of the other share classes of
the same subfund.

The Board of Directors is empowered at any time to establish
new subfunds and/or to liquidate existing ones, as well as to
establish different share classes with specific characteristics
within these subfunds. The sales prospectus will be updated
each time a new subfund is set up.

As at 31 July 2023, the following subfunds are active:

Multi Manager Access Currency of account

— EMU Equities Sustainable EUR
— European Equities EUR
— Green, Social and Sustainable Bonds usD
— US Equities usb

Various classes may be issued for each of the subfunds. Infor-
mation on which share classes are available for which subfund
can be obtained from the Administrative Agent.

Multi Manager Access — Annual report and audited financial statements as of 31 July 2023

upn
Class “F" shares are reserved for (i) investors that have entered
into a written discretionary management agreement with UBS;
and (i) UBS managed funds. No distributor is appointed for
Class "F" shares. Class “F" shares no longer held by either (i)
investors bound by the terms of a written discretionary man-
agement agreement with UBS or (ii) by UBS managed funds,
may be compulsorily redeemed at their then applicable net
asset value.

upn
Class “P" shares are reserved for investors that (i) have the
shares held directly in a UBS account or (ii) are clients of UBS
and have the shares held in an account pre-approved by the
Management Company or (iii) as otherwise decided by the
Management Company. Class “P" shares no longer held in a
UBS account by investors may be compulsorily redeemed at
their then applicable net asset value.

up_C”
Class “P-C" shares are exclusively reserved for investors who
fulfil the criteria for Class P shares described above. Class
“P-C" shares confer the right to an annual distribution.
However, this distribution is not paid to the shareholder but

is transferred in its entirety to the UBS Optimus Foundation.
The UBS Optimus Foundation is a charitable, grant-making
foundation established in 1999 in accordance with Swiss law
and dedicated to improving the health and development of
children in measurable, cost-effective and sustainable ways.
Distributions for the Class “P-C" shares are paid in their
entirety to the UBS Optimus Foundation which uses these for
charitable purposes. The entire issuing commission for units in
Class “P-C" shares is also paid to the UBS Optimus Founda-
tion together with the total Flat Fee chargeable on the portion
of the net assets attributable to Class “P-C" shares. Class
"P-C" shares no longer held in a UBS account by investors
may be compulsorily redeemed at their then applicable net
asset value.

nQ”
Class “Q" shares are reserved for investors that have entered
into a written advisory agreement or agreements relating to
investment fund saving schemes with UBS which specifically
permits purchases of share classes with no retrocessions. Class
“Q" shares held by investors no longer bound by the terms of
such a written advisory agreement or agreements relating to
investment fund saving schemes with UBS may be compulso-
rily redeemed at their then applicable net asset value.

“Q-C”
Class "Q-C" shares are exclusively reserved for investors who
fulfil the criteria for Class Q shares described above. Class
“Q-C" shares confer the right to an annual distribution.
However, this distribution is not paid to the shareholder but
is transferred in its entirety to the UBS Optimus Foundation.
The UBS Optimus Foundation is a charitable, grant-making
foundation established in 1999 in accordance with Swiss law
and dedicated to improving the health and development of
children in measurable, cost-effective and sustainable ways.
Distributions for the Class “Q-C" shares are paid in their
entirety to the UBS Optimus Foundation which uses these for



charitable purposes. The entire issuing commission for units in
Class "Q-C" shares is also paid to the UBS Optimus Founda-
tion together with the total Flat Fee chargeable on the portion
of the net assets attributable to Class “Q-C” shares. Class
“Q-C" shares held by investors that are no longer bound by
the terms of a written advisory agreement with UBS which
specifically permits purchases of share classes with no retro-
cessions may be compulsorily redeemed at their then appli-
cable net asset value.

Additional characteristics of the share classes

"acc”
The income of share classes with “-acc” in their name is not
distributed unless the Company decides otherwise.

lldistll
The income of share classes with “-dist” in their name is dis-
tributed unless the Company decides otherwise.

"qdist"

Share classes with “-qdist” in their name may make quarterly
distributions, gross of fees and expenses. Distributions may
also be made out of the capital (this may include, inter alia,

realised and unrealised net gains in net asset value) (“capital”).

Distributions out of capital result in the reduction of an inves-
tor’s original capital invested in the share class. Furthermore,
any distributions from the income and/or involving the capital
result in an immediate reduction of the net asset value per
share. Investors in certain countries may be subject to higher
tax rates on distributed capital than on any capital gains from
the sale of fund shares. Some investors may therefore prefer
to subscribe to accumulating share classes (-acc) rather than
distributing (-dist, -qdist) share classes. Investors may be taxed
at a later point in time on income and capital gains arising on
accumulating (-acc) share classes compared with distributing
(-dist) share classes. Prospective investors should consult quali-
fied experts for tax advice regarding their individual situation.

“mdist”

Share classes with “-mdist” in their name may make monthly
distributions, gross of fees and expenses. Distributions may
also be made out of capital. Distributions out of capital result
in the reduction of an investor’s original capital invested in the
share class. Furthermore, any distributions from the income
and/or involving the capital result in an immediate reduction
of the net asset value per share. Investors in certain coun-
tries may be subject to higher tax rates on distributed capital
than on any capital gains from the sale of fund shares. Some
investors may therefore prefer to invest in accumulating (-acc)
rather than distributing (-dist, -mdist) share classes. Investors
may be taxed at a later point in time on income and capital
gains arising on accumulating (-acc) share classes compared
with distributing (-dist) share classes. Prospective investors
should consult qualified experts for tax advice regarding their
individual situation.

“UKdist”

Share classes may also include a reference to “-UKdist”

in their name. In respect of each such share class which is
labelled “-UKdist”, it is intended that a sum corresponding
to 100% of the reportable income within the meaning of the

UK reporting fund rules be distributed to the relevant share-
holders when the share classes are subject to the reporting
fund rules. The Company does not intend to make available
taxable values in other countries for any such share class and
any share class labelled “-UKdist” is exclusively intended for
investors whose investment in the share class is liable to tax
in the UK.

"2%", "4%", "6%", "8%"

Share classes with "2%" / "4%" / "6%" / "8%" in their
name may make monthly (-mdist), quarterly (-qdist) or annual
(-dist) distributions at the respective aforementioned annual
percentage rates, gross of fees and expenses. The distribution
amount is calculated based on the net asset value of the
respective share class at the end of the month (in the case of
monthly distributions), financial quarter (in the case of quar-
terly distributions) or financial year (in the case of annual distri-
butions). These share classes are suitable for investors seeking
more stable distributions, unrelated to past or expected
returns or income of the relevant share class. Distributions
may also be made from the capital. Distributions out of capital
result in the reduction of an investor’s original capital invested
in the share class. Furthermore, any distributions from the
income and/or involving the capital result in an immediate
reduction of the net asset value per share. Investors in certain
countries may be subject to higher tax rates on distributed
capital than on any capital gains from the sale of fund shares.
Some investors may therefore choose to invest in accumulat-
ing (-acc) rather than distributing (-dist, -qdist, -mdist) share
classes. Investors may be taxed at a later point in time on
income and capital gains arising on accumulating (-acc) share
classes compared with distributing (-dist, -qdist, -mdist) share
classes. Prospective investors should consult qualified experts
for tax advice regarding their individual situation.

Currency

Each of the above share class may be denominated in the
following reference currencies: AUD, CAD, CHF, DKK, EUR,
GBP, HKD, JPY, NOK, SEK, SGD, USD. For share classes where
the reference currency is part of the name of the relevant
subfund, the respective currency will not be included in the
share class name.

Hedging

Each of the above share class denominated in a currency other
than the relevant subfund’s currency of account may also be
hedged, in which case, the relevant share class will include a
reference to “-hedged” in its name. In relation to “-hedged”
share classes, foreign exchange transactions and currency for-
wards are conducted in order to hedge the net asset value of
the subfund, calculated in the subfund’s currency of account,
against the net asset values of the share classes denominated
in other currencies. Provision is made for the amount of the
hedging to be between 95% and 105% of the total net assets
of the share class in foreign currency. Changes in the value of
the hedged sections of the portfolio and the volume of sub-
scription and redemption requests for shares not denominated
in the currency of account may, however, result in the level of
currency hedging temporarily surpassing the stated limits. The
Currency Manager will take all the necessary steps to bring the
hedging back within the aforementioned limits.
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The Board of Directors can also issue the above mentioned
classes in other currencies apart from thesubfund'’s currency
of account. For this reason, subscriptions and redemptions
for these share classes are permitted in a currency other than
the subfund'’s currency of account. In this case, the net asset
value and the issue and redemption prices are expressed and
published in the currency in which subscriptions and redemp-
tions are carried out.

The Company is unlimited with regard to duration and total
assets.

The financial year of the Company ends on 31 July.

The ordinary general meeting takes place annually on 31 January
at 11:00 a.m. at the registered office of the Company. If the
31 January is not a business day in Luxembourg, the ordinary
general meeting will take place on the next business day.

At general meetings, the shareholder has the right to one vote
per share held, irrespective of the difference in value of shares
in the respective subfunds. Shares of a particular subfund carry
the right of one vote per share held when voting at meetings
affecting this subfund.

Information on whether a sub-fund of the Company is listed
on the Luxembourg Stock Exchange can be obtained from
the Administrative Agent or the Luxembourg Stock Exchange
website (www.bourse.lu).

The issue and redemption of shares of Multi Manager Access
are subject to the regulations prevailing in the country
concerned.

Only the information contained in the sales prospectus and in
any of the documents referred to therein shall be deemed to
be valid.

The annual and semi-annual reports shall be available free of
charge to shareholders at the registered office of the Company
and the Depositary.

No subscription may be accepted on the basis of the financial
reports. Subscriptions are accepted only on the basis of the
current sales prospectus accompanied by the latest annual
report and the latest semi-annual report if available.

The figures stated in this report are historical and not neces-
sarily indicative of future performance.

Multi Manager Access — Annual report and audited financial statements as of 31 July 2023



Report of the Portfolio Managers

For portfolios holding both equities and bonds, performance
over the reporting period (1 August 2022 — 31 July 2023) was
broadly positive. From August 1 until the end of 2022, the
portfolio achieved a negative result that was more than offset
in 2023. The positive result was driven by equities, as bonds
continued to go through a challenging period. In portfolios
with reference currency the Swiss franc, unhedged exposure
to US dollar-denominated assets detracted from performance.

After a strong July, equity markets retreated in August. The
main driver over the month was shifting perceptions over
Federal Reserve policy, with hopes fading later in the month
that the central bank was on the brink of becoming more
accommodative. In August, global equities gave up 3.7%,
with a similar decline for US equities. The uncertain backdrop,
stemming from fears of a recession, explains why Eurozone
equities were the worst performing major market. The rally in
fixed income from July also went into reverse in August, with
significant increase in government yields and spreads widen-
ing slightly.

The war in the Ukraine, lockdowns in China, and the energy
crisis in Europe have led to a further rise in inflation, rates,
and market uncertainty. In September, stocks and bonds fell
at the same time due to higher inflation and sharp interest
rate increases, making traditional portfolio diversification
more challenging. At the same time, there are some positives
signals — the US labor market remains strong, and valuations
have improved. Meanwhile, the US dollar continued to benefit
from safe haven flows and some hedge funds, which generally
thrive amid heightened market volatility, protected capital in
September.

Amid the challenging backdrop of geopolitical uncertainties,
the energy crisis in Europe and still high inflation, signs of
slower pace of rate hikes from some central banks prompted
optimism among investors. Global equities rose in October,
breaking a two-month losing streak, on renewed hopes that
the Fed will soon pause rate hikes. The main exception to the
positive trend in global stocks was China, with the market
falling 16.4%. The mood in global equity markets was also
improved by the UK government’s decision to abandon plans
for a large unfunded fiscal expansion, which had heightened
concerns over financial stability.

Investors were in a risk-on mood for a second consecutive
month in November due to rising hopes that the worst of the
inflation scare has passed and central banks will soon slow the
pace of rate rises. Global stocks returned 7.8% in November,
cutting the year-to-date loss to 15%, while the biggest gain
was in the Chinese market, which returned 28.4%. Gains in
November followed a rise in October, the first back-to-back
advance in stocks since 202 1. Rising optimism had a positive
impact on fixed income, with gains across the asset class,
while the reversal of safe-haven flows dented the US dollar.

The global equity market rally that started in October ran out
of steam in the last month of the year, amid renewed anxiety
over the pace of central bank tightening and the deteriorat-
ing growth outlook. Inflation has been slowing in recent
months. While the housing market has turned sharply lower

in the US, some other indicators have been more positive,
above all consumer spending and the labor market. The US
bond market was relatively stable in December. But there was
a large shift in European fixed income markets following a
more hawkish than expected statement from ECB President
Christine Lagarde.

Global equity markets have made a strong start to 2023, with
all major indexes delivering a positive total return in January.
Market sentiment improved following slowing inflation in the
US and the resilience of the Eurozone economy. Optimism
was further fueled by the reopening of the Chinese economy.
Returns were positive across fixed income, where lower-
rated bonds benefited from improving risk appetite including
emerging market bonds.

Market sentiment was impacted by concerns over stubbornly
high US inflation, leading to the potential for more aggressive
rate hikes from the Fed. Global equities retreated in February,
led by the US and Chinese markets. However, the eurozone,
UK, and Japan gained ground. Worries over inflation and
interest rates also led to a setback for fixed income.

In March market sentiment was impacted by concerns over
the health of the banking system on both sides of the Atlantic.
Global equities had a positive return in March — reflecting con-
fidence that regulators have done enough to avert a banking
crisis and that an end to central bank rate hikes is near. Within
fixed income high-quality had a positive month while invest-
ment grade credit also performed well, against a backdrop of
expectations for slowing economic growth.

Global equities continued to advance in April on anticipation
that the US Federal Reserve is nearing the end of its interest
rate hiking cycle. The broadly positive mood in markets in part
reflected evidence that US consumer price inflation is moder-
ating. In fixed income, market volatility was relatively muted
and government bonds were stable.

In May, global equities experienced setbacks which were
partially offset by a further surge in megacap US technol-

ogy stocks due to enthusiasm over the potential of artificial
intelligence. Overall market sentiment was influenced by the
US debt ceiling debate and concerns over China'’s lackluster
growth. Fixed income markets were unsettled by the combina-
tion of continued high inflation and the potential for further
rate hikes.

In June, global equities rallied amid renewed optimism that
the Federal Reserve will manage an economic soft landing.
Select technology stocks continued their strong run driven
by optimistic views on the potential of artificial intelligence.
US and European government bonds lost ground as the Fed
signaled further policy tightening ahead while credit markets
delivered a muted performance. Both global and US equities
have risen more than 20% from their October lows while
bond markets are pricing a more pessimistic outlook. Looking
at current valuations and the potential macro scenarios from
here, we see better risk-reward in bonds than in equities.
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The portfolio delivered a positive return in July, adding to the
strong performance year-to-date. In July, we further reduced
our exposure to the USD by buying the euro against the green-
back. We also took profits on our Brent put and extend (rolled
over) the position. In our strategy, we prefer quality bonds,
look for equity laggards, and position for dollar weakness.

Initially, the strategy we implemented in our portfolios was
geared towards value equities, including commodity-related
sectors such as energy. Subsequently, the war in Ukraine, lock-
downs in China and the energy crisis in Europe led to a further
increase in inflation, interest rates and market uncertainty. In
this challenging environment, we decided to reduce port-
folio risk and added defensive positions, such as a USD/EUR
strategy, a 10-year US Treasury position versus 10-year French
government bonds, and a hedge on a portion of the equity
exposure. In early 2023, we opened a position in emerging
market bonds financed by a reduction in high grade bonds. In
March, based on our belief that at this stage of the economic
cycle bonds offer better value and lower volatility than equi-
ties, we overweighted bonds relative to equities. In currencies,
we have consistently maintained positions for dollar weakness.
The current ones consist of long positions in Japanese yen and
euro against the US dollar.

Multi Manager Access — Annual report and audited financial statements as of 31 July 2023
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Audit report

To the Shareholders of
Multi Manager Access

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Multi Manager Access (the “Fund”) and of each of its sub-funds as at 31 July 2023, 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.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 July 2023;

o the statement of investments in securities and other net assets as at 31 July 2023;

o the combined statement of operations for the Fund and the statement of operations for each of the
sub-funds for the year then ended;

¢ the combined statement of changes in net assets for the Fund and the statement of changes in net
assets for each of the sub-funds for the year then ended; and

o the notes to the financial statements, which include a summary of significant accounting policies.

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 the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are 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. We have fulfilled our
other ethical responsibilities under those ethical requirements.

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 audit report thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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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
identified above 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 that 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 the 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 close 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 an audit
report 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 scepticism 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;

e 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;
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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;

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 audit report 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 audit report. 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 communicate to them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

PricewaterhouseCoopers, Société coopérative Luxembourg, 28 November 2023
Represented by

Electronically signed by
Alain Maechling

=

_

Alain Maechling
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Multi Manager Access

Combined Statement of Net Assets

EUR

Assets

31.7.2023

Investments in securities, cost

5145337 770.79

Investments in securities, unrealized appreciation (depreciation)

253543 832.27

Total investments in securities (Note 1)

5398 881 603.06

Cash at banks, deposits on demand and deposit accounts

109 097 374.92°

Other liquid assets (Margins)

12 039 979.11

Receivable on securities sales (Note 1)

65831 861.34

Receivable on subscriptions 1473 745.25
Interest receivable on securities 18014 622.36
Receivable on dividends 1953 531.62
Prepaid expenses 135532.01
Other receivables 409 452.40
Withholding Tax Reclaim receivable 4731 200.64
Unrealized gain on financial futures (Note 1) 68 430.37
Unrealized gain on forward foreign exchange contracts (Note 1) 5543 273.36
Unrealized gain on swaps (Note 1) 3836 813.36
TOTAL Assets 5622017 419.80
Liabilities

Unrealized loss on financial futures (Note 1) -3339015.04
Unrealized loss on forward foreign exchange contracts (Note 1) -35917 964.76
Bank overdraft -221401.42
Payable on securities purchases (Note 1) -60 819 932.23
Payable on redemptions -3658270.59
Other payables -554 348.84
Provisions for flat fee (Note 2) -4 674 297.39

Provisions for taxe d’abonnement (Note 3) -46 490.56

Provisions for other commissions and fees (Note 2) -1719858.10

Total provisions -6 440 646.05

TOTAL Liabilities

-110 951 578.93

Net assets at the end of the financial year

5511065 840.87

* As at 31 July 2023, cash amounts serve as collateral for the counterparty Barclays London for an amount of EUR 10 000.00, Citibank for an amount of

EUR 5 646 913.97, Goldman Sachs for an amount of EUR 2 210 000.00 and JP Morgan for an amount of EUR 1 466 000.00.
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Combined Statement of Operations

EUR
Income 1.8.2022-31.7.2023
Interest on liquid assets 4111 141.30

Interest on securities

46 391 217.11

Dividends 69 028 354.99
Interest received on swaps (Note 1) 1803 702.13
Net income on securities lending (Note 13) 1352 879.88
Other income 155 615.84

TOTAL income

122 842 911.25

Expenses

Interest paid on swaps (Note 1) -1012961.74
Flat fee (Note 2) -42 311 601.11
Taxe d’abonnement (Note 3) -526 345.90
Other commissions and fees (Note 2) -307 823.55
Interest on bank overdraft -1278 052.65
TOTAL expenses -45 436 784.95

Net income (loss) on investments

77 406 126.30

Realized gain (loss) (Note 1)

Realized gain (loss) on market-priced securities without options

-31 006 754.49

Realized gain (loss) on options 265774.48
Realized gain (loss) on yield-evaluated securities and money market instruments -1184 429.87
Realized gain (loss) on financial futures 6814 733.33
Realized gain (loss) on forward foreign exchange contracts 108 928 201.92
Realized gain (loss) on swaps -5 259 520.07
Realized gain (loss) on foreign exchange -294 992.96

TOTAL realized gain (loss)

78 263 012.34

Net realized gain (loss) of the financial year

155 669 138.64

Changes in unrealized appreciation (depreciation) (Note 1)

Unrealized appreciation (depreciation) on market-priced securities without options

373467 177.23

( )
Unrealized appreciation (depreciation) on options 14 616.01
Unrealized appreciation (depreciation) on yield-evaluated securities and money market instruments 1543 178.02
Unrealized appreciation (depreciation) on financial futures 9892 353.73
Unrealized appreciation (depreciation) on forward foreign exchange contracts -95 357 681.58
Unrealized appreciation (depreciation) on swaps 3075821.57
TOTAL changes in unrealized appreciation (depreciation) 292 635 464.98

Net increase (decrease) in net assets as a result of operations

448 304 603.62
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Combined Statement of Changes in Net Assets

EUR

1.8.2022-31.7.2023

Net assets at the beginning of the financial year

5483 446 632.91

Subscriptions

724 075 821.66

Redemptions

-1 143 650 575.52

Total net subscriptions (redemptions)

-419 574 753.86

Dividend paid

-1110 641.80

Net income (loss) on investments

77 406 126.30

Total realized gain (loss)

78 263 012.34

Total changes in unrealized appreciation (depreciation)

292 635 464.98

Net increase (decrease) in net assets as a result of operations

448 304 603.62

Net assets at the end of the financial year

5511 065 840.87

* Calculated using 31 July 2023 exchange rates. Using 31 July 2022 exchange rates, the combined net assets at the beginning of the year was EUR 5 816 801 951.75.
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Multi Manager Access

— EMU Equities Sustainable

Three-year comparison

Date ISIN 31.7.2023 31.7.2022 31.7.2021
Net assets in EUR 1206 052 855.84 1195989 725.85 1281649 639.28
Class F-acc LU1070033045

Shares outstanding 4 471 084.0570 5182 771.4950 5463 981.2770
Net asset value per share in EUR 184.64 157.38 173.32
Issue and redemption price per share in EUR' 184.64 157.38 173.32
Class CHF-hedged F-acc LU1256208502

Shares outstanding 363 344.4510 331 104.1570 305 278.2570
Net asset value per share in CHF 163.66 141.48 155.51
Issue and redemption price per share in CHF' 163.66 141.48 155.51
Class GBP-hedged F-acc LU1256208684

Shares outstanding 38 979.0000 41 627.9100 30 313.0000
Net asset value per share in GBP 175.34 147.57 161.54
Issue and redemption price per share in GBP' 175.34 147.57 161.54
Class USD-hedged F-acc LU1075562733

Shares outstanding 1402 201.2160 1657 416.0100 1559 313.3140
Net asset value per share in USD 211.33 174.72 189.03
Issue and redemption price per share in USD' 211.33 174.72 189.03
Class F-UKdist LU1076093779

Shares outstanding

256 434.5300

288 485.1620

229 533.3990

Net asset value per share in EUR 162.09 141.26 157.39
Issue and redemption price per share in EUR' 162.09 141.26 157.39
! see note 1
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Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets

Economic Breakdown as a % of net assets

France 33.93 Pharmaceuticals, cosmetics & medical products 12.91
Germany 23.14 Banks & credit institutions 11.54
The Netherlands 11.58 Electronics & semiconductors 6.43
Spain 7.30 Internet, software & IT services 6.39
Italy 6.67 Textiles, garments & leather goods 5.53
Belgium 3.84 Insurance 5.20
Ireland 3.40 Vehicles 4.89
United Kingdom 2.72 Building industry & materials 4.78
Switzerland 1.78 Petroleum 4.41
Finland 1.24 Telecommunications 4.25
Austria 0.75 Energy & water supply 3.95
Luxembourg 0.62 Finance & holding companies 3.61
Denmark 0.39 Chemicals 3.48
Portugal 0.29 Retail trade, department stores 3.31
United States 0.23 Electrical devices & components 3.13
TOTAL 97.88 Food & soft drinks 2.03
Various capital goods 1.58
Mechanical engineering & industrial equipment 1.45
Rubber & tyres 1.43
Graphic design, publishing & media 1.43
Miscellaneous consumer goods 1.25
Miscellaneous services 0.97
Traffic & transportation 0.78
Mining, coal & steel 0.71
Tobacco & alcohol 0.69
Healthcare & social services 0.50
Forestry, paper & pulp products 0.40
Packaging industry 0.33
Non-ferrous metals 0.17
Real Estate 0.12
Lodging, catering & leisure 0.08
Aerospace industry 0.05
Miscellaneous trading companies 0.05
Miscellaneous unclassified companies 0.05
TOTAL 97.88
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Statement of Net Assets

EUR

Assets

31.7.2023

Investments in securities, cost

990 090 605.88

Investments in securities, unrealized appreciation (depreciation)

190 425 279.77

Total investments in securities (Note 1)

1180515 885.65

Cash at banks, deposits on demand and deposit accounts

14 483 534.88

Other liquid assets (Margins) 45 607.41
Receivable on securities sales (Note 1) 5635 052.74
Receivable on subscriptions 398 263.39
Receivable on dividends 186 689.56
Prepaid expenses 40 324.48
Other receivables 409 452.40
Withholding Tax Reclaim receivable 3937 063.12
Unrealized gain on financial futures (Note 1) 65 382.89
Unrealized gain on forward foreign exchange contracts (Note 1) 5543 273.36

TOTAL Assets

1211 260 529.88

Liabilities

Bank overdraft -74 553.70
Payable on securities purchases (Note 1) -1 857 168.63
Payable on redemptions -1439275.65
Provisions for flat fee (Note 2) -1 730 056.21

Provisions for taxe d’abonnement (Note 3) -10159.70

Provisions for other commissions and fees (Note 2) -96 460.15

Total provisions -1 836 676.06
TOTAL Liabilities -5 207 674.04

Net assets at the end of the financial year

1206 052 855.84

Multi Manager Access — EMU Equities Sustainable Annual report and audited financial statements as of 31 July 2023
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Statement of Operations

EUR
Income 1.8.2022-31.7.2023
Interest on liquid assets 370191.93
Dividends 34 820 473.99
Net income on securities lending (Note 13) 517 398.19

TOTAL income

35708 064.11

Expenses

Flat fee (Note 2) -8 906 387.96
Taxe d'abonnement (Note 3) -115 734.80
Other commissions and fees (Note 2) -28 053.69
Interest on bank overdraft -37137.76
TOTAL expenses -9 087 314.21
Net income (loss) on investments 26 620 749.90

Realized gain (loss) (Note 1)

Realized gain (loss) on market-priced securities without options

35178 642.52

(loss)
Realized gain (loss) on financial futures 968 180.80
Realized gain (loss) on forward foreign exchange contracts -19 302 604.83
Realized gain (loss) on foreign exchange -115 626.08

TOTAL realized gain (loss)

16 728 592.41

Net realized gain (loss) of the financial year

43 349 342.31

Changes in unrealized appreciation (depreciation) (Note 1)

Unrealized appreciation (depreciation) on market-priced securities without options

128 428 696.54

Unrealized appreciation (depreciation) on financial futures

-195013.56

Unrealized appreciation (depreciation) on forward foreign exchange contracts

6370 578.63

TOTAL changes in unrealized appreciation (depreciation)

134 604 261.61

Net increase (decrease) in net assets as a result of operations

177 953 603.92

Statement of Changes in Net Assets

EUR

1.8.2022-31.7.2023

Net assets at the beginning of the financial year

1195989 725.85

Subscriptions

151576 351.95

Redemptions

-318 569 548.30

Total net subscriptions (redemptions)

-166 993 196.35

Dividend paid

-897 277.58

Net income (loss) on investments

26 620 749.90

Total realized gain (loss)

16 728 592.41

Total changes in unrealized appreciation (depreciation)

134 604 261.61

Net increase (decrease) in net assets as a result of operations

177 953 603.92

Net assets at the end of the financial year

1206 052 855.84

Multi Manager Access — EMU Equities Sustainable Annual report and audited financial statements as of 31 July 2023
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Changes in the Number of Shares outstanding

1.8.2022-31.7.2023

Class

F-acc

Number of shares outstanding at the beginning of the financial year

5182 771.4950

Number of shares issued

570 749.2250

Number of shares redeemed

-1282 436.6630

Number of shares outstanding at the end of the financial year

4471 084.0570

Class

CHF-hedged F-acc

Number of shares outstanding at the beginning of the financial year

331 104.1570

Number of shares issued

113 592.1260

Number of shares redeemed -81351.8320
Number of shares outstanding at the end of the financial year 363 344.4510
Class GBP-hedged F-acc
Number of shares outstanding at the beginning of the financial year 41 627.9100
Number of shares issued 13 416.0000
Number of shares redeemed -16 064.9100
Number of shares outstanding at the end of the financial year 38 979.0000

Class

USD-hedged F-acc

Number of shares outstanding at the beginning of the financial year

1657 416.0100

Number of shares issued

171 368.2930

Number of shares redeemed

-426 583.0870

Number of shares outstanding at the end of the financial year

1402 201.2160

Class F-UKdist
Number of shares outstanding at the beginning of the financial year 288 485.1620
Number of shares issued 48 175.7190
Number of shares redeemed -80 226.3510
Number of shares outstanding at the end of the financial year 256 434.5300
Interim Distribution'’

Multi Manager Access - EMU Equities Sustainable Ex-Date Pay-Date Currency Amount per share
F-UKdist 16.8.2022 19.8.2022 EUR 3.10
F-UKdist 6.12.2022 9.12.2022 EUR 0.04

" see note 4
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Statement of Investments in Securities and other Net Assets as of 31 July 2023

Transferable securities and money market instruments listed on an official stock exchange

Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
Equities
Austria
EUR _ ANDRITZ AG NPV(BR) 14 229.00 683 845.74 0.06
EUR ERSTE GROUP BK AG NPV 44.724.00 1537611.12 0.13
EUR  OMV AG NPV(VAR) 89 607.00 3 673 887.00 0.31
EUR  STRABAG SE NPV (BR) 16 861.00 644 090.20 0.05
EUR  TELEKOM AUSTRIA(TA NPV(BR) 118 429.00 819 528.68 0.07
EUR  VERBUND AG CLASS'A'NPV 6 757.00 509 139.95 0.04
EUR _ VIENNA INSURANCE GROUP NPV (BR) 10 827.00 263 096.10 0.02
EUR  WIENERBERGER AG NPV 29 969.00 893 675.58 0.07
TOTAL Austria 9 024 874.37 0.75
Belgium
EUR  AGEAS NPV 20 591.00 793 371.23 0.07
EUR  ANHEUSER-BUSCH IN NPV 95 000.00 4 944 750.00 0.41
EUR  AZELIS GROUP NV NPV 25 000.00 587 500.00 0.05
EUR KBC GROUP NV NPV 403 310.00 27 586 404.00 2.29
EUR UCB NPV 142 985.00 11513 152.20 0.95
EUR UMICORE NPV 32 175.00 866 151.00 0.07
TOTAL Belgium 46 291 328.43 3.84
Denmark
DKK  NOVO-NORDISK AS DKKO.2 SER'B’ 31 603.00 4 631593.84 0.39
TOTAL Denmark 4 631593.84 0.39
Finland
EUR ELISA OYJ NPV 69 190.00 3282 373.60 0.27
EUR KEMIRA OYJ NPV 37 955.00 541238.30 0.05
EUR KONE CORPORATION NPV ORD ‘B’ 23 968.00 1117 867.52 0.09
EUR KONECRANES OYJ NPV 16 692.00 551 503.68 0.05
EUR NESTE OIL OYJ NPV 17 544.00 587 022.24 0.05
EUR _ ORION CORP SER'B'NPV 53 183.00 1858 214.02 0.15
EUR  OUTOKUMPU OYJ SER'A'NPV 143 453.00 675 376.72 0.06
EUR  SAMPO PLC SER'A'NPV 125 000.00 5011 250.00 0.42
EUR  TIETO OYJ NPV 26 476.00 614 243.20 0.05
EUR  WARTSILA OYJ ABP SER'B'EUR3.50 57 924.00 661781.70 0.05
TOTAL Finland 14 900 870.98 1.24
France
EUR AR LIQUIDE(L) EURS.5 (POST-SUBDIVISION) 102 799.00 16 793 244.64 1.39
EUR  ALSTOM EUR7.00 185 000.00 5 146 700.00 0.43
EUR  ALTEN NPV 13 795.00 1807 145.00 0.15
EUR  ATOS SE EUR1 50 952.00 481 394.50 0.04
EUR  AXAEUR2.29 158 379.00 4429 860.63 0.37
EUR BIC EUR3.82 12 273.00 682 378.80 0.06
EUR BIOMERIEUX NPV (POST SPLIT) 21 566.00 2103 978.96 0.17
EUR BNP PARIBAS EUR2 482 197.00 28 941 463.94 2.40
EUR BOUYGUES EURT 93 397.00 3041 940.29 0.25
EUR BUREAU VERITAS EURO.12 26 080.00 651 478.40 0.05
EUR  CAPGEMINI EURS 78 210.00 12892 918.50 1.07
EUR  CARREFOUR EUR2.50 450 165.00 8188 501.35 0.68
EUR  CIE DE SFGOBAIN EUR4 143 294.00 83809 715.12 0.73
EUR  COFACE EUR2.00 65 365.00 870 661.80 0.07
EUR  CREDIT AGRICOLE SA EUR3 139 109.00 1569 984.17 0.13
EUR DANONE EUR0.25 206 597.00 11472 331.41 0.95
EUR DASSAULT SYSTEMES EURO.10 453 484.00 17 633 725.34 1.46
EUR DERICHEBOURG EUR2 121 273.00 679 735.17 0.06
EUR EDENRED EUR2 43113.00 2547 116.04 0.21
EUR EIFFAGE EUR4 10 864.00 1027 951.68 0.09
EUR ENGIE EUR1 193 000.00 2878 016.00 0.24
EUR ERAMET EUR3.05 6915.00 528 997.50 0.04
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %
Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
EUR  ESSILORLUXOTTICA EURO.18 54117.00 9900 163.98 0.82
EUR  EURAZEO NPV 12 992.00 721 056.00 0.06
EUR  GETLINK SE EUR0.40 60 000.00 959 700.00 0.08
EUR  HERMES INTL NPV 7132.00 14 381 678.00 1.19
EUR  IPSEN EURT 7911.00 906 600.60 0.08
EUR _ IPSOS EUR0.25 (POST SUBDIVISION) 15 984.00 726 632.64 0.06
EUR  KERING EUR4 23 120.00 12 105 632.00 1.00
EUR  L'OREAL EUR0.20 81771.00 34 605 487.20 2.87
EUR  LEGRAND SA EUR4 38 265.00 3 486 706.80 0.29
EUR  LVMH MOET HENNESSY EUR0.30 35417.00 30037 157.70 2.49
EUR  MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 365 888.00 10 892 485.76 0.90
EUR  ORANGE EUR4 1136 457.00 11687 323.79 0.97
EUR  PUBLICIS GROUPE SA EUR0.40 122 236.00 8974 567.12 0.74
EUR  RENAULT SA EUR3.81 153 706.00 6133 637.93 0.51
EUR  REXELEURS 38 575.00 845 564.00 0.07
EUR _ SANOFI EUR2 342 500.00 33253 325.00 2.76
EUR  SCHNEIDER ELECTRIC EUR8 161 479.00 26 166 057.16 2.17
EUR  SCOR SE EUR7.876972 (POST CONS) 21602.00 586 926.34 0.05
EUR  SOC GENERALE EUR1.25 317 700.00 7 851 955.50 0.65
EUR  SODEXO EUR4 20 621.00 1924 764.14 0.16
EUR  SOPRA STERIA GROUP EUR1.00 3380.00 668 226.00 0.06
EUR _ TECHNIP ENERGIES EUR0.01 28 130.00 583 134.90 0.05
EUR  TELEPERFORMANCE EUR2.50 2 955.00 389 321.25 0.03
EUR _ TF1- TV FRANCAISE EUR0.20 85911.00 639 177.84 0.05
EUR  TOTALENERGIES SE EUR2.5 478 814.00 26 459 261.64 2.19
EUR  VALLOUREC SA EUR0.02 42 458.00 503 551.88 0.04
EUR  VEOLIA ENVIRONNEME EURS 195 917.00 5799 143.20 0.48
EUR  VERALLIA EUR3.38 18 912.00 762 531.84 0.06
EUR  VINCIEUR2.50 183 425.00 19 586 121.50 1.62
EUR  VIVENDI SA EUR5.50 122 913.00 998 299.38 0.08
EUR  WORLDLINE EUR0.68 104 697.00 3772 232.91 0.31
TOTAL France 409 487 663.24 33.93
Germany
EUR _ ADIDAS AG NPV (REGD) 90 382.00 16 630 288.00 1.38
EUR  ALLIANZ SE NPV(REGD)(VINKULIERT) 100 612.00 21873 048.80 1.81
EUR _ BAYERISCHE MOTOREN WERKE AG EUR1 112 197.00 12 438 159.42 1.03
EUR _ BECHTLE AG NPV 87 852.00 3516 715.56 0.29
EUR _ BEIERSDORF AG NPV 123 683.00 14 569 857.40 1.21
EUR  BILFINGER NPV 10 242.00 337 371.48 0.03
EUR _ CANCOM SE NPV 58 482.00 1532 228.40 0.13
EUR  CARLZEISS MEDITEC NPV 54 987.00 5792 880.45 0.48
EUR  COMMERZBANK AG NPV 139 089.00 1512592.88 0.13
EUR  CONTINENTAL AG ORD NPV 87 065.00 6322 660.30 0.52
EUR _ DAIMLER TRUCK HOLD NPV (YOUNG SHARE) 330 123.00 11273 700.45 0.94
EUR  DEUTSCHE BANK AG NPV(REGD) 157 107.00 1583 638.56 0.13
EUR _ DEUTSCHE BOERSE AG NPV(REGD) 98 418.00 17 154 257.40 1.42
EUR  DEUTSCHE LUFTHANSA ORD NPV (REGD)(VINK) 115 953.00 1064 216.63 0.09
EUR  DEUTSCHE POST AG NPV(REGD) 82 942.00 3875 050.24 0.32
EUR  DEUTSCHE TELEKOM NPV(REGD) 977 958.00 19 404 642.64 161
EUR _ DUERR AG ORD NPV 8821.00 250 339.98 0.02
EUR  E.ONSE NPV 240 121.00 276259211 0.23
EUR _ EVONIK INDUSTRIES NPV 22 879.00 430 353.99 0.04
EUR  FREENET AG NPV (REGD) 34 614.00 779 507.28 0.07
EUR  FRESENIUS SE & CO. KGAA NPV 43285.00 1234 921.05 0.10
EUR  GRENKE AG 73 619.00 1844 155.95 0.15
EUR _ HANNOVER RUECKVERS ORD NPV(REGD) 14 500.00 2815 175.00 0.23
EUR  HEIDELBERGCEMENT NPV 24177.00 1781844.90 0.15
EUR  HENKEL AG&CO. KGAA NON-VTG PRF NPV 67 794.00 4757782.92 0.40
EUR  HOCHTIEF AG NPV 11.150.00 998 482.50 0.08
EUR  HYPOPORT SE NPV (REGD) 11637.00 2209 866.30 0.18
EUR  INFINEON TECHNOLOG AG NPV (REGD) 550 676.00 22 027 040.00 1.83
EUR  KLOECKNER & CO SE NPV (REGD) 76 581.00 650 938.50 0.05
EUR  KNORR BREMSE AG NPV 41 956.00 2 682 666.64 0.22
EUR  MERCEDES-BENZ ORD NPV(REGD) 71437.00 5189 183.68 0.43
EUR  MERCK KGAA NPV 98 448.00 15 731 990.40 1.30
EUR  MUENCHENER RUECKVE NPV(REGD) 25512.00 8740 411.20 0.73
EUR  RATIONAL AG NPV 3026.00 2059 193.00 0.17
EUR  SALZGITTER AG ORD NPV 18 721.00 589 711.50 0.05
EUR  SAPAG ORD NPV 185 736.00 23 105 558.40 1.92
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
EUR__ SARTORIUS AG NON VTG PRF NPV 15 772.00 5919 231.60 0.49
EUR  SCHAEFFLER AG NPV 43 576.00 252 740.80 0.02
EUR__ SIEMENS AG NPV(REGD) 123 138.00 19083 927.24 1.58
EUR  SIEMENS ENERGY AG NPV 1543.00 23 746.77 0.00
EUR _ STRATEC SE NPV REG 25 361.00 1293 411.00 0.11
EUR  STROEER SE&CO KGAA NPV 44 405.00 1954 708.10 0.16
EUR _ SYMRISE AG NPV (BR) 40 804.00 4055 101.52 0.34
EUR  TALANX AG NPV 12 939.00 720 702.30 0.06
EUR _ TELEFONICA DEUTSCH NPV 589 915.00 1445 881.67 0.12
EUR  VOLKSWAGEN AG NON VTG PRF NPV 13 428.00 1618879.68 0.13
EUR  ZALANDO SE NPV 99 564.00 3 126 309.60 0.26
TOTAL Germany 279 017 664.19 23.14
Ireland
EUR__ AIB GROUP PLC ORD EUR0.625 219 254.00 937 968.61 0.08
EUR  BANK OF IRELAND GR EUR1 52 504.00 503 828.38 0.04
EUR _ CRH ORD EUR0.32 106 595.00 5775317.10 0.48
GBP  DCC ORD EUR0.25 54 628.00 287574424 0.24
EUR__ GLENVEAGH PROPS ORD EUR0.001 783 469.00 841445.71 0.07
EUR  KERRY GROUP 'A"ORD EURO.125(DUBLIN LIST) 144 396.00 13 047 622.56 1.08
EUR__ KINGSPAN GROUP ORD EURO.13(DUBLIN LISTING) 130 523.00 9528 179.00 0.79
EUR _ RYANAIR LTD ORD EUR0.006 171 648.00 2 698 306.56 0.22
EUR ___ SMURFIT KAPPA GRP ORD EUR0.001 134 341.00 4 834 932.59 0.40
TOTAL Ireland 41 043 344.75 3.40
Italy
EUR  AMPLIFON EUR0.02 269 741.00 8 305 325.39 0.69
EUR _ ASSIC GENERALI SPA EUR1 376 683.00 7300 116.54 0.61
EUR _ AZIMUT HLDG S.PA EUR0.22 13 471.00 289 357.08 0.02
EUR _ BANCA GENERALI SPA 50 000.00 1704 000.00 0.14
EUR _ BANCA MEDIOLANUM NPV 63 227.00 558 926.68 0.05
EUR _ BANCO BPM NPV 154 549.00 702 888.85 0.06
EUR  ENELEURI 595 687.00 3736 148.86 0.31
EUR _ ENISPA EURI 984 386.00 13667 215.22 1.13
EUR  FINECOBANK SPA EUR0.33 125 000.00 1764 375.00 0.15
EUR  HERAEURI 237 500.00 670 700.00 0.06
EUR _ INTERPUMP GROUP EUR0.52 71.000.00 3513 080.00 0.29
EUR _ INTESA SANPAOLO NPV 3501 069.00 9204 310.40 0.76
EUR _ IVECO GROUP NV EURT 61.069.00 526 781.19 0.04
EUR _ MAIRE TECNIMONT SP NPV 211 030.00 788 408.08 0.07
EUR  MEDIOBANCA SPA EUR0.5 690 631.00 8370 447.72 0.69
EUR__ MONCLER SPA NPV 38 500.00 2 530 220.00 0.21
EUR  NEXI SPA NPV 314 351.00 2475 199.77 0.20
EUR _ PIRELLI & C SPA NPV, 639 941.00 3103713.85 0.26
EUR  POSTE ITALIANE SPA NPV 106 448.00 1106 526.96 0.09
EUR__ PRYSMIAN SPA EUR0.10 48 697.00 1765 266.25 0.15
EUR  RECORDATIEUR0.125 24 052.00 1129 241.40 0.09
EUR__ SARAS RAFFINERIE NPV 308 807.00 401294.70 0.03
EUR  TERNA SPA ORD EUR0.22 301 243.00 2315956.18 0.19
EUR __ UNICREDIT SPA NPV (POST REV SPLIT) 167 010.00 3 841 230.00 0.32
EUR _ UNIPOL GRUPPO FIN NPV PRIV (POST CONSOLID) 138 245.00 700 349.17 0.06
TOTAL Italy 80 471 079.29 6.67
Luxembourg
EUR  APERAM S.A. NPV 204 484.00 5872 780.48 0.49
EUR  ARCELORMITTAL NPV(POST STOCK SPLIT) 60 290.00 1585 627.00 0.13
TOTAL Luxembourg 7 458 407.48 0.62
The Netherlands
EUR__ ABN AMRO BANK N.V. DR EACH REP SHS 51054.00 789 294.84 0.07
EUR  ADYEN NV EUR0.01 4492.00 7590 581.60 0.63
EUR__ AKZO NOBEL NV EUR0.50(POST REV SPLIT) 163 860.00 12 741 753.60 1.06
EUR  ASM INTL NV EUR0.04 8 672.00 3 752 808.00 0.31
EUR__ ASML HOLDING NV EUR0.09 66 847.00 43597 613.40 3.61
EUR  ASR NEDERLAND N.V. EUR0.16 45 068.00 1860 857.72 0.15
EUR_ BE SEMICONDUCTOR EUR0.01 26 746.00 2 905 952.90 0.24
EUR  EUROCOMMERCIAL EUR10.00 27 635.00 635 605.00 0.05
EUR _ FERRARI NV EUR0.0T(NEW) 24 000.00 6 993 600.00 0.58
EUR  FERROVIAL SE EUR0.01 35 407.63 1067 185.85 0.09
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
EUR HEINEKEN NV EUR1.60 37 272.00 3322 426.08 0.28
EUR IMCD NV EUR0.16 21500.00 2 965 925.00 0.25
EUR ING GROEP N.V. EUR0.01 840 945.00 11 167 749.60 0.93
EUR  JDE PEETS N.V. EUR0.01 21713.00 595 804.72 0.05
EUR KON KPN NV EUR0.04 2 474 875.00 8147 288.50 0.68
EUR KONINKLIKE AHOLD EUR0.01 96 876.00 3040 453.26 0.25
EUR NN GROUP N.V. EURO.12 9 149.00 319117.12 0.03
EUR OCI N.V. EUR0.02 24 347.00 630 100.36 0.05
EUR QIAGEN NV EUR0.01 1.394.00 59 454.10 0.00
EUR RANDSTAD N.V. EUR0.10 59 827.00 3187 582.56 0.26
EUR STELLANTIS N V COM EUR0.01 781 189.00 14 564 487.72 1.21
EUR  TKH GROUP NV CVA EUR0.25 54 354.00 2579 640.84 0.21
EUR UNIVERSAL MUSIC GR EUR10.00 61500.00 1434 795.00 0.12
EUR  VOPAK(KON) EUR0.50 24 235.00 830 533.45 0.07
EUR  WOLTERS KLUWER EURO.12 42 803.00 4888 102.60 0.40
TOTAL The Netherlands 139 668 713.82 11.58
Portugal
EUR EDP ENERGIAS PORTU EUR1(REGD) 563 000.00 2 392 750.00 0.20
EUR GALP ENERGIA EUR1-B 90 556.00 1095 727.60 0.09
TOTAL Portugal 3 488 477.60 0.29
Spain
EUR  ACERINOX SA EUR0.25 48 233.00 461 686.28 0.04
EUR AMADEUS IT GROUP EUR0.01 128 587.00 8386 444.14 0.70
EUR  APPLUS SERVICES SA EUR1 87 072.00 849 822.72 0.07
EUR BANCO SANTANDER SA EURO.50(REGD) 2918 949.00 10 751 948.64 0.89
EUR BBVA(BILB-VIZ-ARG) EUR0.49 1428 494.00 10 299 441.74 0.85
EUR BCO DE SABADELL EURO.125 612 777.00 685 697.46 0.06
EUR CAIXABANK SA EURT 452 133.00 1658 875.98 0.14
EUR CELLNEX TELECOM SA EUR0.25 117 500.00 4363 950.00 0.36
EUR FLUIDRA SA EUR1 43 500.00 875 220.00 0.07
EUR GPO CATALANA OCCID EUR0.30(POST SUBD) 20 878.00 634 691.20 0.05
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1904 900.00 21630 139.50 1.79
EUR INDITEX EUR0.03 (POST SUBD) 476 550.00 16 588 705.50 1.38
EUR MAPFRE SA EUR0.10 385 114.00 728 250.57 0.06
EUR NATURGY ENERGY GRO EUR1 1.829.00 50 736.46 0.00
EUR RED ELECTRICA CORP EUR0.5 322 798.00 4908 143.59 0.41
EUR REPSOL SA EUR1 146 667.00 2038671.30 0.17
EUR  VIDRALA SA EUR1.02 34 269.00 3 169 882.50 0.26
TOTAL Spain 88 082 307.58 7.30
Switzerland
EUR DSM FIRMENICH AG EUR0.01 31531.00 3 168 865.50 0.26
CHF  GEBERIT CHF0.10(REGD) 10 000.00 5162 462.36 0.43
CHF LONZA GROUP AG CHF1(REGD) 5 463.00 2887 701.48 0.24
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 17 500.00 4954 771.08 0.41
EUR STMICROELECTRONICS EUR1.04 109 000.00 5300 125.01 0.44
TOTAL Switzerland 21473 925.43 1.78
United Kingdom
GBP  ASTRAZENECA ORD USD0.25 40 000.00 5221519.90 0.43
GBP PRUDENTIAL ORD GBP0.05 527 951.00 6 669 352.21 0.56
GBP RECKITT BENCK GRP ORD GBPO.10 142 012.00 9 675 006.49 0.80
EUR SHELL PLC ORD EUR0.07 186 476.00 5218 530.86 0.43
GBP _ SMITH & NEPHEW ORD USD0.20 433 399.00 5993 332.69 0.50
TOTAL United Kingdom 32 777 742.15 2.72
United States
USD_ LINDE PLC COM EUR0.001 7 614.00 2 697 892.50 0.23
TOTAL United States 2 697 892.50 0.23
Total Equities 1180 515 885.65 97.88
Total Transferable securities and money market instruments listed on an official stock exchange 1180 515 885.65 97.88
Total investments in securities 1180 515 885.65 97.88
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
Derivative instruments
Derivative instruments listed on an official stock exchange
Financial Futures on Indices
EUR EURO STOXX 50 INDEX FUTURE 15.09.23 38.00 65 382.89 0.01
TOTAL Financial Futures on Indices 65 382.89 0.01
Total Derivative instruments listed on an official stock exchange 65 382.89 0.01
Total Derivative instruments 65 382.89 0.01
Forward Foreign Exchange contracts
Currency purchased/Amount purchased/Currency sold/Amount sold/Maturity date
CHF 55 983 698.99 EUR 58 131 000.00 25.8.2023 527 090.81 0.04
usb 298 715 224.25 EUR 265 464 000.00 25.8.2023 5143 657.68 0.43
GBP 6 660 234.37 EUR 7 743 000.00 25.8.2023 21000.47 0.00
CHF 384 397.20 EUR 400 000.00 25.8.2023 2760.20 0.00
EUR 8 500 000.00 usb 9 547 489.00 25.8.2023 -149 119.38 -0.01
EUR 150 000.00 GBP 130 490.85 25.8.2023 -2116.42 0.00
Total Forward Foreign Exchange contracts 5543 273.36 0.46
Cash at banks, deposits on d d and deposit accounts and other liquid assets 14 529 142.29 1.20
Bank overdraft and other short-term liabilities -74 553.70 -0.01
Other assets and liabilities 5473 725.35 0.46
Total net assets 1206 052 855.84 100.00
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Multi Manager Access — European Equities

Three-year comparison

Date ISIN 31.7.2023 31.7.2022 31.7.2021
Net assets in EUR 173 500 653.26 187 266 902.65 209 426 607.18
Class F-acc LU0245618367

Shares outstanding 672 874.2440 813 109.1370 900 140.7580
Net asset value per share in EUR 257.85 230.31 232.66
Issue and redemption price per share in EUR' 257.85 230.31 232.66
" see note 1

Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets Economic Breakdown as a % of net assets
United Kingdom 24.09 Banks & credit institutions 12.52
France 17.34 Finance & holding companies 10.02
Germany 15.25 Pharmaceuticals, cosmetics & medical products 9.15
Switzerland 11.66 Insurance 5.18
Spain 6.15 Tobacco & alcohol 4.54
The Netherlands 5.38 Mechanical engineering & industrial equipment 4.41
Sweden 3.60 Internet, software & IT services 3.74
Ireland 3.50 Chemicals 3.60
Austria 2.19 Petroleum 3.57
Italy 2.14 Aerospace industry 3.56
Belgium 1.91 Vehicles 3.35
Denmark 1.79 Energy & water supply 3.30
Portugal 1.19 Electrical devices & components 2.91
Norway 0.58 Telecommunications 2.60
United States 0.45 Retail trade, department stores 2.55
Finland 0.38 Electronics & semiconductors 2.42
Czech Republic 0.30 Textiles, garments & leather goods 2.23
Luxembourg 0.21 Miscellaneous services 2.12
TOTAL 98.11 Building industry & materials 1.74
Rubber & tyres 1.71
Traffic & transportation 1.57
Food & soft drinks 1.45
Non-ferrous metals 1.38
Miscellaneous consumer goods 1.29
Miscellaneous trading companies 1.26
Graphic design, publishing & media 1.25
Lodging, catering & leisure 0.93
Watches & jewellery 0.90
Forestry, paper & pulp products 0.71
Miscellaneous unclassified companies 0.59
Real Estate 0.59
Biotechnology 0.44
Mining, coal & steel 0.42
Packaging industry 0.08
Healthcare & social services 0.03
TOTAL 98.11
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Statement of Net Assets

EUR

Assets

31.7.2023

Investments in securities, cost

143 903 459.07

Investments in securities, unrealized appreciation (depreciation)

26 323 058.03

Total investments in securities (Note 1)

170226 517.10

Cash at banks, deposits on demand and deposit accounts 2 958 853.76
Receivable on securities sales (Note 1) 201 641.16
Receivable on subscriptions 47 709.65
Receivable on dividends 92 914.98
Prepaid expenses 23313.70
Withholding Tax Reclaim receivable 451 340.24

TOTAL Assets 174 002 290.59
Liabilities

Unrealized loss on forward foreign exchange contracts (Note 1) -8.63
Bank overdraft -18314.99
Payable on securities purchases (Note 1) -182 420.77
Payable on redemptions -64 472.51
Provisions for flat fee (Note 2) -200 525.21

Provisions for taxe d’abonnement (Note 3) -1461.56

Provisions for other commissions and fees (Note 2) -34 433.66

Total provisions -236 420.43
TOTAL Liabilities -501 637.33

Net assets at the end of the financial year

173 500 653.26
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Statement of Operations

EUR
Income 1.8.2022-31.7.2023
Interest on liquid assets 42 840.16
Dividends 5253999.19
Net income on securities lending (Note 13) 41 056.05
Other income 111861.20
TOTAL income 5449 756.60
Expenses
Flat fee (Note 2) -1519244.27
Taxe d’abonnement (Note 3) -17 064.01
Other commissions and fees (Note 2) -42 690.34
Interest on bank overdraft -4 020.39
TOTAL expenses -1583 019.01
Net income (loss) on investments 3 866 737.59
Realized gain (loss) (Note 1)
Realized gain (loss) on market-priced securities without options 7 539 972.09
Realized gain (loss) on financial futures -18.08
Realized gain (loss) on forward foreign exchange contracts 4112.84
Realized gain (loss) on foreign exchange -38 426.95
TOTAL realized gain (loss) 7 505 639.90

Net realized gain (loss) of the financial year

11 372 377.49

Changes in unrealized appreciation (depreciation) (Note 1)

Unrealized appreciation (depreciation) on market-priced securities without options 8272 243.41
Unrealized appreciation (depreciation) on forward foreign exchange contracts 16.86
TOTAL changes in unrealized appreciation (depreciation) 8272 260.27
Net increase (decrease) in net assets as a result of operations 19 644 637.76
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Statement of Changes in Net Assets

EUR

1.8.2022-31.7.2023

Net assets at the beginning of the financial year

187 266 902.65

Subscriptions

8678 576.44

Redemptions

-42 089 463.59

Total net subscriptions (redemptions)

-33410887.15

Net income (loss) on investments 3866 737.59
Total realized gain (loss) 7 505 639.90
Total changes in unrealized appreciation (depreciation) 8272 260.27

Net increase (decrease) in net assets as a result of operations

19 644 637.76

Net assets at the end of the financial year

173 500 653.26

Changes in the Number of Shares outstanding

1.8.2022-31.7.2023

Class F-acc
Number of shares outstanding at the beginning of the financial year 813 109.1370
Number of shares issued 36 625.4800
Number of shares redeemed -176 860.3730
Number of shares outstanding at the end of the financial year 672 874.2440
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Statement of Investments in Securities and other Net Assets as of 31 July 2023

Transferable securities and money market instruments listed on an official stock exchange

Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
Equities
Austria
EUR _ ANDRITZ AG NPV(BR) 1752.00 84201.12 0.05
EUR  ERSTE GROUP BK AG NPV 81521.00 2802 691.98 161
EUR__ OMV AG NPV(VAR) 3 786.00 155 226.00 0.09
EUR  STRABAG SE NPV (BR) 1.898.00 72 503.60 0.04
EUR _ TELEKOM AUSTRIA(TA) NPV(BR) 16 654.00 115 245.68 0.07
EUR  VIENNA INSURANCE GROUP NPV (BR) 23 286.00 565 849.80 0.33
TOTAL Austria 3795 718.18 2.19
Belgium
EUR  AGEAS NPV 3222.00 124 143.66 0.07
EUR _ AZELIS GROUP NV NPV 3613.00 84 905.50 0.05
EUR  KBC GROUP NV NPV 20 661.00 141321240 0.81
EUR__ UCB NPV 21.103.00 1699 213.56 0.98
TOTAL Belgium 3321475.12 1.91
Czech Republic
CZK_ KOMERCNI BANKA CZK100 17 712.00 528 645.07 0.30
TOTAL Czech Republic 528 645.07 0.30
Denmark
DKK  D/S NORDEN DKK1 (POST SUBD) 2 554.00 116 451.28 0.07
DKK  DANSKE BANK A/S DKK10 9 128.00 197 013.81 0.12
DKK IS5 A/S DKK1 5 766.00 105 958.71 0.06
DKK _ JYSKE BANK A/S DKK10 7 868.00 541 603.80 0.31
DKK  NOVO-NORDISK AS DKKO.2 SER'B’ 8 141.00 1193 108.42 0.69
DKK  PANDORA A/S DKK1 9573.00 871432.76 0.50
DKK  SYDBANK DKK10 1722.00 75 142.16 0.04
TOTAL Denmark 3100 710.94 1.79
Finland
EUR _ FORTUM OYJ EUR3.40 11458.00 141 047.98 0.08
SEK NORDEA HOLDING ABP NPV 31.169.00 320378.97 0.19
EUR_ OUTOKUMPU OYJ SER'A'NPV 22 660.00 106 683.28 0.06
EUR___ TIETO OYJ NPV 3 669.00 85 120.80 0.05
TOTAL Finland 653 231.03 0.38
France
EUR  AIR FRANCE-KLM EUR1.00 58 270.00 91513.04 0.05
EUR  AXAEUR2.29 17 680.00 494 509.60 0.28
EUR  BNP PARIBAS EUR2 26 226.00 1574 084.52 0.91
EUR _ BUREAU VERITAS EURO.12 38 728.00 967 425.44 0.56
EUR  CAPGEMINI EURS 1577.00 259 968.45 0.15
EUR _ CARREFOUR EUR2.50 9 872.00 179571.68 0.10
EUR  CIE DE ST-GOBAIN EUR4 16 951.00 1042 147.48 0.60
EUR  COFACE EUR2.00 7.199.00 95 890.68 0.06
EUR _ DASSAULT AVIATION EUR0.80 (POST SUBDIVISION) 8 424.00 1488 520.80 0.86
EUR _ DASSAULT SYSTEMES EUR0.10 27 619.00 1073 964.82 0.62
EUR  DERICHEBOURG EUR2 13 767.00 77 164.04 0.04
EUR  EIFFAGE EUR4 1486.00 140 605.32 0.08
EUR _ ELISEUR1.00 79 254.00 1489 182.66 0.86
EUR_ ENGIE EURT 20 289.00 302 549.57 0.17
EUR  HERMES INTL NPV 471.00 949 771.50 0.55
EUR _ IPSOS EUR0.25 (POST SUBDIVISION) 2 475.00 112.513.50 0.06
EUR  L'OREAL EUR0.20 1234.00 522 228.80 0.30
EUR _ LEGRAND SA EUR4 15 538.00 1415822.56 0.82
EUR  MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 45 976.00 1368 705.52 0.79
EUR  ORANGE EUR4 25 854.00 265 882.54 0.15
EUR _ PERNOD RICARD EUR1.55 4824.00 967 694.40 0.56
EUR _ PUBLICIS GROUPE SA EUR0.40 20 593.00 1511938.06 0.87
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %
Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
EUR __ RENAULT SA EUR3.81 23281.00 929 028.31 0.54
EUR  REXELEURS 48 418.00 106132256 0.61
EUR _ SAFRAN EUR0.20 10 560.00 1594 137.60 0.92
EUR _ SANOFI EUR2 23 509.00 2282 488.81 1.32
EUR  SCHNEIDER ELECTRIC EURS 8 744.00 1416877.76 0.82
EUR  SOC GENERALE EUR1.25 35 308.00 872 637.22 0.50
EUR  SODEXO EUR4 9.826.00 917 158.84 0.53
EUR _ SOPRA STERIA GROUP EUR1.00 587.00 116 049.90 0.07
EUR _ SPIE PROMESSES EUR0.46 14 151.00 386 039.28 0.22
EUR  TECHNIP ENERGIES EUR0.01 63 044.00 1306 902.12 0.75
EUR _ THALES EUR3 5 958.00 809 990.10 0.47
EUR  TOTALENERGIES SE EUR2.5 31865.00 1760 859.90 1.01
EUR _ VALLOUREC SA EUR0.02 8530.00 101 165.80 0.06
EUR  VERALLIA EUR3.38 3 407.00 137 370.24 0.08
TOTAL France 30 083 683.42 17.34
Germany
EUR  ADIDAS AG NPV (REGD) 3548.00 652 832.00 0.38
EUR  ALLIANZ SE NPV(REGD)(VINKULIERT) 3429.00 745 464.60 0.43
EUR  BAYER AG NPV (REGD) 47 475.00 2522 821.50 1.45
EUR _ BAYERISCHE MOTOREN WERKE AG EUR1 3597.00 398 763.42 0.23
EUR  BEIERSDORF AG NPV 8 979.00 1057 726.20 0.61
EUR  BILFINGER NPV 2021.00 66 571.74 0.04
EUR  BRENNTAG AG 19 531.00 1376 544.88 0.79
EUR _ CANCOM SE NPV 9 064.00 237 476.80 0.14
EUR  COMMERZBANK AG NPV 15 081.00 164 005.88 0.09
EUR _ CONTINENTAL AG ORD NPV 2303.00 167 243.86 0.10
EUR  DAIMLER TRUCK HOLD NPV (YOUNG SHARE) 7 082.00 241 850.30 0.14
EUR  DEUTSCHE BANK AG NPV(REGD) 17 318.00 174 565.44 0.10
EUR  DEUTSCHE BOERSE AG NPV(REGD) 5397.00 940 697.10 0.54
EUR _ DEUTSCHE LUFTHANSA ORD NPV (REGD)(VINK) 95 304.00 874 700.11 0.50
EUR  DEUTSCHE POST AG NPV(REGD) 18 186.00 849 649.92 0.49
EUR  DEUTSCHE TELEKOM NPV(REGD) 27223.00 540 158.77 0.31
EUR  E.ONSENPV 81271.00 935 022.86 0.54
EUR  FREENET AG NPV (REGD) 4962.00 111744.24 0.06
EUR  FRESENIUS SE & CO. KGAA NPV 6361.00 181479.33 0.11
EUR  FUCHS SE NON VTG PRF NPV (REG) 16 428.00 617 692.80 0.36
EUR  GEA GROUP AG NPV 15 528.00 599 225.52 0.35
EUR _ HANNOVER RUECKVERS ORD NPV(REGD) 2.094.00 406 550.10 0.23
EUR  HEIDELBERGCEMENT NPV 2 875.00 211 887.50 0.12
EUR  HENKEL AG&CO. KGAA NON-VTG PRF NPV 6913.00 485 154.34 0.28
EUR  HENSOLDT AG NPV 28 913.00 893 989.96 0.52
EUR  HOCHTIEF AG NPV 1610.00 144.175.50 0.08
EUR  INFINEON TECHNOLOG AG NPV (REGD) 36 462.00 1 458 480.00 0.84
EUR  JENOPTIK AG NPV (POST CONS) 8 789.00 258 396.60 0.15
EUR  LEG IMMOBILIEN SE NPV 4 658.00 299 788.88 0.17
EUR  MERCEDES-BENZ ORD NPV(REGD) 17 715.00 1286 817.60 0.74
EUR  MERCK KGAA NPV 4268.00 682 026.40 0.39
EUR  MUENCHENER RUECKVE NPV(REGD) 380.00 130 188.00 0.08
EUR  RHEINMETALL AG NPV 8012.00 2 062 288.80 1.19
EUR  RWE AG (NEU) NPV 27 284.00 1067 622.92 0.62
EUR  SCHAEFFLER AG NPV 9 024.00 52 339.20 0.03
EUR  SIEMENS HEALTHINEE NPV 6 445.00 340 424.90 0.20
EUR  SYMRISE AG NPV (BR) 12 908.00 1282797.04 0.74
EUR  TALANX AG NPV 2 946.00 164 092.20 0.09
EUR  UNITED INTERNET AG NPV(REGD) 56 868.00 774 542.16 0.45
EUR  VOLKSWAGEN AG NON VTG PRF NPV 2 365.00 285 124.40 0.16
EUR  VONOVIA SE NPV 13 148.00 279 263.52 0.16
EUR  ZALANDO SE NPV 14 067.00 441703.80 0.25
TOTAL Germany 26 463 891.09 15.25
Ireland
EUR _ AIB GROUP PLC ORD EUR0.625 451 058.00 1929 626.13 1.11
EUR __ BANK OF IRELAND GR EURT 140 922.00 1352 287.52 0.78
EUR _ CRHORD EUR0.32 10 188.00 551985.84 0.32
GBP___ EXPERIAN ORD USD0.10 32721.00 1148 975.81 0.66
GBP__ FLUTTER ENTERTAINM ORD EUR0.09 2 740.00 495 934.69 0.29
USD_ RYANAIR LTD ADR EACH REPR 5 ORD EUR0.01 6 369.00 592 275.70 0.34
TOTAL Ireland 6 071 085.69 3.50
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
Italy
EUR  ASSIC GENERALI SPA EUR1 11526.00 223 373.88 0.13
EUR _ AZIMUT HLDG S.PA EUR0.22 2020.00 43389.60 0.03
EUR  ENISPAEURI 19 037.00 264 309.71 0.15
EUR _ INTESA SANPAOLO NPV 148 316.00 389 922.76 0.22
EUR  IVECO GROUP NV EUR1 13 550.00 116 882.30 0.07
EUR  MAIRE TECNIMONT SP NPV 33635.00 125 660.36 0.07
EUR  MEDIOBANCA SPA EUR0.5 70 385.00 853 066.20 0.49
EUR  PIRELLI & C SPA NPV 24 395.00 118315.75 0.07
EUR  POSTE ITALIANE SPA NPV 12 684.00 131850.18 0.08
EUR  SARAS RAFFINERIE NPV 85 164.00 110 670.62 0.06
EUR  UNICREDIT SPA NPV (POST REV SPLIT) 52 598.00 1209 754.00 0.70
EUR __ UNIPOL GRUPPO FIN NPV PRIV (POST CONSOLID) 25 237.00 127 850.64 0.07
TOTAL Italy 3715 046.00 2.14
Luxembourg
EUR _ ARCELORMITTAL NPV(POST STOCK SPLIT) 9247.00 243196.10 0.14
EUR  TENARIS S.A. USD1 8 653.00 130 919.89 0.07
TOTAL Luxembourg 374 115.99 0.21
The Netherlands
EUR _ AALBERTS NV EUR0.25 13 860.00 568 675.80 0.33
EUR _ ABN AMRO BANK N.V. DR EACH REP SHS 7 936.00 122 690.56 0.07
EUR _ ASML HOLDING NV EUR0.09 1.780.00 1160 916.00 0.67
EUR  ASR NEDERLAND N.V. EUR0.16 3304.00 136 422.16 0.08
EUR _ CNH INDUSTRIAL NV COM EUR0.01 69 627.00 912 809.97 0.53
EUR  HEINEKEN NV EUR1.60 34 411.00 3067 396.54 1.77
EUR _ ING GROEP N.V. EUR0.01 85 283.00 1132558.24 0.65
EUR  KONINKLIKE AHOLD EURO.01 7 264.00 227 980.64 0.13
EUR  OCIN.V. EUR0.02 4352.00 112 629.76 0.06
EUR  QIAGEN NV EUR0.01 17 990.00 767 273.50 0.4
EUR _ RANDSTAD N.V. EUR0.10 2735.00 145 720.80 0.08
EUR  STELLANTIS NV COM EUR0.01 21 454.00 399 988.38 0.23
EUR VAN LANSCHOT KEMPE CVA REP CLASS ‘A’ NPV 1612.00 48 037.60 0.03
EUR _ WOLTERS KLUWER EURO.12 4713.00 538 224.60 0.31
TOTAL The Netherlands 9 341 324.55 5.38
Norway
NOK  AKER SOLUTIONS ASA NOK1.08 19 276.00 77 767.99 0.05
NOK _ DNB BANK ASA NOK12.50 11.549.00 216 505.95 0.13
NOK  EQUINOR ASA NOK2.50 10 648.00 294 410.86 0.17
NOK _ EUROPRIS ASA NOK1 15 664.00 86 367.27 0.05
NOK  HOEGH AUTOLINERS NOK14.80 13 067.00 68 709.27 0.04
NOK _ NORSK HYDRO ASA NOK3.6666 21313.00 126 877.35 0.07
NOK _ TELENOR ASA ORD NOK6 13 235.00 128 743.44 0.07
TOTAL Norway 999 382.13 0.58
Portugal
EUR  GALP ENERGIA EUR1-B 14291.00 172 921.10 0.10
EUR __ JERONIMO MARTINS EURS 76 103.00 1884 310.28 1.09
TOTAL Portugal 2057 231.38 1.19
Spain
EUR  ACERINOX SA EUR0.25 9 731.00 93 145.13 0.05
EUR  ALMIRALL SA EURD.12 6728.00 58735.44 0.03
EUR_ AMADEUS IT GROUP EUR0.01 25 553.00 1666 566.66 0.96
EUR  APPLUS SERVICES SA EURT 11.799.00 115 158.24 0.07
EUR  BANCO SANTANDER SA EURO.50(REGD) 376 141.00 1385515.37 0.80
EUR _ BANKINTER SA EUR0.3(REGD) 182 203.00 1070 989.23 0.62
EUR _ BBVA(BILB-VIZ-ARG) EUR0.49 55 581.00 400 739.01 0.23
EUR  CAIXABANK SA EURT 227 641.00 835 214.83 0.48
EUR  CELLNEX TELECOM SA EUR0.25 34 464.00 1279 992.96 0.74
EUR _ FLUIDRA SA EURT 32 297.00 649 815.64 0.38
EUR  GESTAMP AUTOMOCION EURO.5 19 009.00 83 829.69 0.05
EUR _ GPO CATALANA OCCID EURQ.30(POST SUBD) 1197.00 36 388.80 0.02
EUR _ IBERDROLA SA EUR0.75 (POST SUBDIVISION) 143 568.00 1630 214.64 0.94
EUR _ INDITEX EUR0.03 (POST SUBD) 21157.00 736 475.17 0.42
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Valuation in EUR
Unrealized gain (loss) on

Futures/ Forward asa %

Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
EUR__ LABORAT FARMA ROVI EUR0.06 8 796.00 384 033.36 0.22
EUR  REPSOL SA EUR1 17911.00 248 962.90 0.14
TOTAL Spain 10 675 777.07 6.15
Sweden
SEK ALFA LAVAL AB NPV 16 925.00 575 462.42 0.33
SEK ASSA ABLOY SER'B'NPV (POST SPLIT) 21321.00 465 618.68 0.27
SEK ATLAS COPCO AB SER'A'NPV (POST SPLIT) 77 042.00 995 523.82 0.57
SEK BETSSON AB NPV B (POST SPLIT) 6 957.00 76 457.65 0.04
SEK BOLIDEN AB NPV (POST SPLIT) 4.836.00 129 446 52 0.07
SEK EPIROC AB SER'A'NPV (POST SPLIT) 47 443.00 860 400.20 0.50
SEK EVOLUTION AB NPV 4977.00 557 628.09 0.32
SEK HEXPOL NPV (POST SPLIT) B 29 062.00 286 730.60 0.17
SEK LOOMIS AB NPV 4003.00 106 009.13 0.06
SEK NCC SER'B'NPV 6 616.00 64 760.60 0.04
SEK SANDVIK AB NPV (POST SPLIT) 18 869.00 348 224.16 0.20
SEK SECURITAS SER'B'NPV 17 329.00 133 964.55 0.08
SEK SKAND ENSKILDA BKN SER'A'NPV 19 887.00 218 953.58 0.13
SEK SSAB AB SER'B'NPV. 24 396.00 135 488.36 0.08
SEK SVENSKA HANDELSBKN SER'A'NPV (P/S) 17 738.00 14147475 0.08
SEK TRELLEBORG AB SER'B'NPV. 47 583.00 1151 270.10 0.66
TOTAL Sweden 6247 413.21 3.60
Switzerland
CHF  ABB LTD CHFO.12 (REGD) 31559.00 1151087.58 0.66
CHF  ALCON AG CHF0.04 11629.00 900 879.15 0.52
CHF  BALOISE-HLDGS CHFO.1(REGD) 1071.00 151 055.70 0.09
GBP__ GLENCORE XSTRATA ORD USDO0.01 95 492.00 527 709.56 0.30
CHF  HOLCIM LTD CHF2 (REGD) 5 687.00 360 589.94 0.21
CHF  JULIUS BAER GRUPPE CHF0.02 (REGD) 19219.00 1238 708.88 0.71
CHF  NESTLE SA CHFO.10(REGD) 21857.00 2 444 245.08 1.41
CHF  NOVARTIS AG CHF0.50(REGD) 36 215.00 3450 814.22 1.99
CHF  RICHEMONT(CIE FIN) CHF1.00 (REG) SER ‘A’ 10 649.00 1563 234.93 0.90
CHF  ROCHE HLDGS AG GENUSSCHEINE NPV 8 337.00 2360 452.94 1.36
CHF  SCHINDLER-HLDG AG PTG CERT CHFO.10(POST-SUBD) 2 957.00 653 435.90 0.38
CHF  SWISS RE AG CHF0.10 2 031.00 193 166.39 0.11
CHF  SWISSCOM AG CHF1(REGD) 361.00 211671.84 0.12
CHF  TEMENOS AG CHF5 (REGD) 5203.00 406 987.31 0.23
CHF  UBS GROUP CHFO0.10 (REGD) 132 183.00 2 665 801.12 1.54
CHF  ZURICH INSURANCE GRP CHF0.10 4 356.00 1917 879.67 111
TOTAL Switzerland 20 197 720.21 11.64
United Kingdom
GBP 31 GROUP ORD GBP0.738636 13 639.00 314 667.09 0.18
EUR  ALLFUNDS GROUP EUR0.0025 46 119.00 273 255.08 0.16
GBP _ ANGLO AMERICAN USD0.54945 38 817.00 108444678 0.63
GBP  AVIVA ORD GBP0.33 33891.00 153612.20 0.09
GBP__ BAE SYSTEMS ORD GBP0.025 183 109.00 1990 251.94 1.15
GBP  BALFOUR BEATTY GBP0.50 31 668.00 129 12361 0.07
GBP _ BARCLAYS ORD GBP0.25 167 879.00 303 583.47 0.17
GBP  BARRATT DEVEL ORD GBPO.10 20 239.00 107 865.41 0.06
GBP  BEAZLEY PLC (UK) ORD GBP0.05 220 458.00 1411122.22 0.81
GBP  BERKELEY GP HLDGS ORD GBP0.053943 1378.00 69 887.75 0.04
GBP__ BP ORD USD0.25 138 606.00 781252.27 0.45
GBP  BRIT AMER TOBACCO ORD GBP0.25 72 329.00 2207 645.40 127
GBP BT GROUP ORD GBP0.05 92 870.00 132 220.08 0.08
GBP  BUNZL ORD GBP0.32142857 36 631.00 123454832 0.71
GBP _ BURBERRY GROUP ORD GBP0.0005 33 326.00 864 539.39 0.50
GBP  CENTRICA ORD GBP0.061728395 928 006.00 1495 028.00 0.86
GBP__ COMPASS GROUP ORD GBPO.1105 42011.00 993 754.02 0.57
GBP  CRODA INTL ORD GBP0.10609756 10 750.00 738 900.38 0.43
GBP _ DIAGEO ORD GBP0.28 101/108 41349.00 163940633 0.94
GBP  DRAX GROUP ORD GBP0.1155172 13214.00 93 262.75 0.05
GBP _ ELECTROCOMPONENTS ORD GBPO.10 167 214.00 1531027.77 0.88
GBP  ENERGEAN OIL & GAS ORD GBP0.01 7197.00 97 257.30 0.06
GBP  GSK PLC ORD GBP0.3125 60 260.00 97367851 0.56
GBP  HALEON PLC ORD GBP1.25 588 224.00 2308 509.88 133
GBP__ HARBOUR ENERGY PLC ORD GBP0.00002 25 843.00 80371.54 0.05
GBP  HIKMA PHARMACEUTIC ORD GBP0.10 28 395.00 692 217.29 0.40
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GBP HSBC HLDGS ORD USD0.50(UK REG) 157 286.00 1186 277.67 0.68
GBP IG GROUP HLDGS ORD GBP0.00005 7 584.00 62 660.48 0.04
GBP IMI ORD GBP0.2857 43 202.00 821272.10 0.47
GBP INCHCAPE ORD GBP0.10 12 787.00 122 137.63 0.07
GBP INTERCONTL HOTELS ORD GBP0.208521303 9 191.00 617 370.23 0.36
GBP INTERTEK GROUP ORD GBP0.01 18 939.00 964 061.71 0.56
GBP INVESTEC ORD GBP0.0002 20 139.00 115 064.52 0.07
GBP JD SPORTS FASHION ORD GBP0.0005 63 518.00 116 893.58 0.07
GBP JET2 PLC ORD GBP0.0125 6 726.00 88223.71 0.05
GBP LEGAL & GENERAL GP ORD GBP0.025 77 419.00 210 867.94 0.12
GBP LLOYDS BANKING GP ORD GBPO.1 628 433.00 329 538.27 0.19
GBP LONDON STOCK EXCH ORD GBP0.06918604 8 157.00 805 500.13 0.46
GBP MAN GROUP PLC (N) ORD USD0.0342857142 34 799.00 96 975.76 0.06
GBP MARKS & SPENCER GP ORD GBP0.25 47 590.00 114 571.62 0.07
GBP MITIE GROUP ORD GBP0.025 88 478.00 105 110.28 0.06
GBP NATWEST GROUP PLC ORD GBP1.0769 56 959.00 162 385.77 0.09
GBP NEXT ORD GBP0.10 8 034.00 660 784.51 0.38
GBP 0SB GROUP PLC ORD GBP3.04 11 828.00 50 684.62 0.03
GBP PARAGON GRP OF COS ORD GBP1 15 114.00 93 126.97 0.05
GBP PREMIER FOODS ORD GBPO0.10 54 176.00 80 165.65 0.05
GBP PRUDENTIAL ORD GBP0.05 111422.00 1407 540.79 0.81
GBP RECKITT BENCK GRP ORD GBP0.10 12 915.00 879 874.30 0.51
GBP RENTOKIL INITIAL ORD GBP0.01 105 661.00 782 979.83 0.45
GBP RIO TINTO ORD GBPO0.10 19 948.00 1198 860.69 0.69
GBP ROTORK ORD GBP0.005 155 892.00 561 048.40 0.32
GBP SAGE GROUP GBP0.01051948 96 897.00 1059 074.75 0.61
GBP SAINSBURY(J) ORD GBP0.28571428 48 474.00 156 919.70 0.09
GBP SAVILLS ORD GBP0.025 39 039.00 443 731.00 0.26
GBP SERCO GROUP ORD GBP0.02 279 034.00 505 697.39 0.29
GBP SHELL PLC ORD EUR0.07 52 918.00 1461101.19 0.84
GBP SMITH & NEPHEW ORD USDO0.20 4117.00 56 932.64 0.03
GBP SMITHS GROUP ORD GBP0.375 46 555.00 923 042.80 0.53
GBP SOFTCAT PLC ORD GBP0.0005 (WI) 3713.00 64 994.76 0.04
GBP SPECTRIS ORD GBP0.05 18 431.00 755 165.01 0.44
GBP STANDARD CHARTERED ORD USD0.50 26 866.00 234 324.78 0.14
GBP TAYLOR WIMPEY ORD GBP0.01 40 156.00 53 585.68 0.03
GBP TESCO ORD GBP0.0633333 88 204.00 265 564.56 0.15
GBP VODAFONE GROUP ORD USD0.2095238(POST CONS) 275 293.00 239114.17 0.14
GBP WEIR GROUP ORD GBP0.125 43 347.00 928 233.52 0.53
USD  WILLIS TOWERS WATS COM USD0.000304635 2702.00 517 902.73 0.30
GBP WPP PLC ORD GBP0.10 80 018.00 795 216.67 0.46
TOTAL United Kingdom 41796 013.29 24.09
United States
USD  AON PLC COM USD0.01 CL A 2 633.00 775 053.74 0.45
TOTAL United States 775 053.74 0.45
Total Equities 170 197 518.11 98.09
Total Transferable securities and money market instruments listed on an official stock exchange 170 197 518.11 98.09
Derivative instruments listed on an official stock exchange
Warrants on shares
Switzerland
CHF CIE FINANCIERE RICHEMO 67.00000 WARRANT 27.11.23 25 794.00 28 998.99 0.02
TOTAL Switzerland 28 998.99 0.02
Total Warrants on shares 28 998.99 0.02
Total Derivative instruments listed on an official stock exchange 28 998.99 0.02
Total investments in securities 170 226 517.10 98.11
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Futures/ Forward asa %
Quantity/ Exchange Contracts/ of net
Description Nominal Swaps (Note 1) assets
Forward Foreign Exchange contracts
Currency purchased/Amount purchased/Currency sold/Amount sold/Maturity date
EUR 5016.88 CHF 4.803.11 2.8.2023 -8.63 0.00
Total Forward Foreign Exchange contracts -8.63 0.00
Cash at banks, deposits on d: d and deposit accounts and other liquid assets 2 958 853.76 1.71
Bank overdraft and other short-term liabilities -18 314.99 -0.01
Other assets and liabilities 333 606.02 0.19
Total net assets 173 500 653.26 100.00
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Multi Manager Access

— Green, Social and Sustainable Bonds

Most important figures

Date ISIN 31.7.2023 31.7.2022
Net assets in USD 2 365 959 041.40 2 508 527 924.69
Class F-acc’ LU2421069035

Shares outstanding 8285 203.2070 9189 310.1930
Net asset value per share in USD 93.31 94.81
Issue and redemption price per share in USD? 93.31 94.81
Class CHF-hedged F-acc® LU2421069209

Shares outstanding 7518 139.9710 7 480 842.4130
Net asset value per share in CHF 89.95 95.27
Issue and redemption price per share in CHF? 89.95 95.27
Class EUR-hedged F-acc* LU2421069118

Shares outstanding 6026 778.8170 7122 174.3900
Net asset value per share in EUR 91.00 94.98
Issue and redemption price per share in EUR? 91.00 94.98
Class GBP-hedged F-acc® LU2421069464

Shares outstanding 1259 506.1510 1215 694.0350
Net asset value per share in GBP 93.15 95.75
Issue and redemption price per share in GBP? 93.15 95.75
Class JPY-hedged F-acc® LU2442822453

Shares outstanding 239 915.0000 243 805.0000
Net asset value per share in JPY 9377 9989
Issue and redemption price per share in JPY? 9377 9989
Class CHF-hedged F-dist® LU2421069381

Shares outstanding

398 215.0000

393 005.0000

Net asset value per share in CHF

89.87

95.27

Issue and redemption price per share in CHF?

89.87

95.27

" First NAV: 11.3.2022
2 see note 1

3 First NAV: 25.3.2022
4 First NAV: 17.3.2022
> First NAV: 16.5.2022
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Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets

Economic Breakdown as a % of net assets

United States 16.70 Banks & credit institutions 26.96
France 14.11 Finance & holding companies 14.31
The Netherlands 11.65 Energy & water supply 9.63
Germany 7.38 Countries & central governments 8.95
Spain 6.40 Supranational organisations 7.31
Italy 6.24 Real Estate 4.92
United Kingdom 4.38 Public, non-profit institutions 4.36
Supranationals 3.95 Telecommunications 2.69
Luxembourg 2.90 Insurance 2.44
Belgium 2.37 Traffic & transportation 2.43
Chile 2.10 Cantons, federal states 1.70
Japan 1.97 Vehicles 1.01
South Korea 1.41 Internet, software & IT services 0.91
Ireland 1.35 Food & soft drinks 0.91
Sweden 1.29 Electrical devices & components 0.85
Mexico 1.20 Mortgage & funding institutions 0.83
Denmark 1.17 Forestry, paper & pulp products 0.68
Indonesia 1.14 Pharmaceuticals, cosmetics & medical products 0.66
Finland 0.87 Miscellaneous services 0.63
Austria 0.85 Textiles, garments & leather goods 0.61
Australia 0.69 Miscellaneous consumer goods 0.44
Hong Kong 0.66 Electronics & semiconductors 0.41
Portugal 0.63 Mechanical engineering & industrial equipment 0.40
Canada 0.62 Petroleum 0.37
Peru 0.57 Building industry & materials 0.35
Norway 0.52 Chemicals 0.34
Philippines 0.42 Lodging, catering & leisure 0.26
India 0.34 Computer hardware & network equipment provide