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GENERAL INFORMATION

MANAGER AND GLOBAL Mediolanum International Funds Limited
DISTRIBUTOR 4" Floor, The Exchange, George's Dock, IFSC, Dublin 1, DO1P2V6, Ireland.
DELEGATE INVESTMENT Aegon USA Investment Management, LLC
MANAGERS 4333 Edgewood Road NE Cedar Rapids, lowa 52499, United States.
(Global High Yield)
Algebris (UK) Limited

1 St James' Market, St. James's, London, SW1Y 4AH, United Kingdom.
(Financial Income Strategy)

AQR Capital Management LL.C
Two Greenwich Plaza, Greenwich, CT 06830, United States.
(Dynamic International Value Opportunity)

AXA Investment Managers UK Limited
7 Newgate Street, London EC1A 7NX, United Kingdom.
(Equilibrium)

Axiom Investors LLC!
33 Benedict Place, 2nd Floor, Greenwich, Connecticut
(Mediolanum Innovative Thematic Opportunities)

Baillie Gifford Investment Management (Europe) Limited
4/5 School House Lane East, Dublin 2, D02N279, Ireland.
(Mediolanum Global Impact)

Blackrock Investment Management (UK) Limited
12 Throgmorton Avenue, London EC2N 2DL, United Kingdom.
(Mediolanum Global Impact)

Brigade Capital Management, LP
399 Park Avenue, Suite 1600, New York, NY 10022, United States.
(Global High Yield)

Carmignac Gestion Luxembourg
7 rue de la Chapelle, L-1325 Luxembourg.
(Mediolanum Carmignac Strategic Selection)

DWS Investment GmbH
Mainzer Landstraf3e 11-17, 60329 Frankfurt am Main, Germany.
(Global High Yield)

FIL (Luxembourg) S.A.?
2A, Rue Albert Borschette, L1021, Luxembourg.
(Mediolaum Global Demographic Opportunities)

Goldman Sachs Asset Management International
Plumtree Court, 25 Shoe Lane, London EC4A 4AU, United Kingdom.
(Chinese Road Opportunities)

Intermede Investment Partners Limited
6 Warwick Street, London W1B 5LU, United Kingdom.
(Global Leaders)

'Effective October 21, 2022, Axiom Investors LLC was appointed as Delegate Investment Manager for Mediolanum Innovative Thematic Opportunities.
’Effective December 2, 2022, FIL (Luxembourg) S.A. was appointed as Delegate Investment Manager for Mediolaum Global Demographic Opportunities.



GENERAL INFORMATION (continued)

DELEGATE INVESTMENT Invesco Adyvisers, Inc.?
MANAGERS (continued) Two Peachtree Pointe, 1555 Peachtree Street NE, Suite 1800 Atlanta, GA 30309, United States.
(Invesco Balance Risk Coupon Selection)

JP Morgan Asset Management (UK) Limited
60 Victoria Embankment, London EC4Y 0JP, United Kingdom.
(US Collection, Pacific Collection, European Small Cap Equity)

KBI Global Investors Ltd>®
3" Floor, 2 Harbourmaster Place, IFSC, Dublin 1, DO1X5P3, Ireland.
(Mediolanum Circular Economy Opportunities!, Mediolanum Energy Transition?)

Metropolis Capital Limited®
AmershamCourt, 154 Station Road, Buckinghamshire, HP6 SDW, United Kingdom
(Dynamic International Value Opportunity)

Mondrian Investment Partners Limited
5th Floor, 10 Gresham Street, London EC2V 7JD, United Kingdom.
(Dynamic International Value Opportunity)

Morgan Stanley Investment Management Limited
25 Cabot Square, Canary Wharf, London E14 4QA, United Kingdom.
(Mediolanum Morgan Stanley Global Selection, Infrastructure Opportunity Collection)

Neuberger Berman Asset Management Ireland Limited
32 Molesworth Street, Dublin 2, D02 Y512, Ireland.
(Euro Fixed Income, Emerging Markets Fixed Income)

Pictet Asset Management SA>®
Route des Acacias 60 1211 Geneva 73, Switzerland.
(Mediolanum Circular Economy Opportunities', Mediolanum Energy Transition®)

PGIM Limited
Grand Buildings, 1-3 The Strand, London WC2N 5HR, United Kingdom.
(Global High Yield)

Pzena Investment Management LLC
320 Park Avenue, 8th Floor, New York, NY 10022, United States.
(Dynamic International Value Opportunity)

Quoniam Asset Management GmbH’
Westhafen Tower, Westhafenplatz 1, 60327 Frankfurt am Main, Germany.
(European Small Cap Equity)

IThis Sub-Fund was launched on January 10, 2022.

2Effective January 11, 2022, KBI Global Investors Ltd was appointed as Delegate Investment Manager for Mediolanum Circular Economy Opportunities.
3Effective January 11, 2022, Pictet Asset Management SA was appointed as Delegate Investment Manager for Mediolanum Circular Economy Opportunities.
“This Sub-Fund was launched on July 8, 2022.

SEffective July 7, 2022, KBI Global Investors Ltd was appointed as Delegate Investment Manager for Mediolanum Energy Transition.

®Effective July 7, 2022, Pictet Asset Management SA was appointed as Delegate Investment Manager for Mediolanum Energy Transition.

"Effective October 7, 2022, Quoniam Asset Management GmbH was appointed as Delegate Investment Manager for European Small Cap Equity.

8Effective November 18, 2022, Invesco Advisers, Inc was appointed as Delegate Investment Manager for Mediolanum Invesco Balanced Risk Coupon Selection.
%Effective December 9, 2022, Metropolis Capital Limited was appointed as Delegate Investment Manager for Dynamic International Value Opportunity.



GENERAL INFORMATION (continued)

DELEGATE INVESTMENT Robeco Institutional Asset Management B.V.

MANAGERS (continued) Weena 850, 3014 DA Rotterdam, The Netherlands.
(Emerging Markets Collection, Socially Responsible Collection, Mediolanum Innovative
Thematic Opportunities)

RWC Asset Management LLP
Verde 4" Floor, Bressenden Place, London SW1E 5DH, United Kingdom.
(Coupon Strategy Collection, Equity Power Coupon Collection)

Schroders Investment Management (Singapore) Ltd
138 Market Street, #23-01, CapitaGreen, 048946 Singapore.
(Chinese Road Opportunity)

Schroders Investment Management Limited?

1 London Wall Place, London EC2Y 5AU, United Kingdom.

(Mediolanum Global Demographic Opportunities, Mediolanum Multi Asset ESG Selection',
Mediolanum Energy Transition')

Walter Scott & Partners Limited
One Charlotte Square, Edinburgh EH2 4DR, United Kingdom.
(Global Leaders)

TRUSTEE/DEPOSITARY RBC Investor Services Bank S.A., Dublin Branch
4" Floor, One George's Quay Plaza, George's Quay, Dublin 2, D02 E440, Ireland.

ADMINISTRATOR, REGISTRAR RBC Investor Services Ireland Limited

AND TRANSFER AGENT 4" Floor, One George's Quay Plaza, George's Quay, Dublin 2, D02 E440, Ireland.
CORRESPONDENT BANK/ State Street Bank International GmbH - Succursale Italia

PAYING AGENT IN ITALY Via Ferrante Aporti 10, 20125 Milan, Italy.

PAYING AGENT IN SPAIN Banco Mediolanum S.A.

c/Roger de Lauria 19, 2°, 46002 Valencia, Spain.

PAYING AGENT IN GERMANY Marcard, Stein & Co. AG
Ballindamm 36, 20095 Hamburg, Germany.

INDEPENDENT AUDITORS PricewaterhouseCoopers Ireland
Chartered Accountants & Statutory Audit Firm,
One Spencer Dock, North Wall Quay, Dublin 1, DO1 X9R7, Ireland.

PROMOTER Banca Mediolanum S.p.A.,
Palazzo Meucci, Via Ennio Doris 15, 20080 Basiglio, Milano Tre, Italy.

LEGAL ADVISERS Dillon Eustace LLC
33 Sir John Rogerson’s Quay, Dublin 2, D02 XK09, Ireland.

CASH MANAGER Mediolanum International Funds Limited
4" Floor, The Exchange, George's Dock, IFSC, Dublin 1, DO1P2V6, Ireland.

'These Sub-Funds were launched on July 8, 2022.
*Effective July 7, 2022 Schroders Investment Management Limited was appointed as Delegate Investment Manager for Mediolanum Multi Asset ESG Selection and
Mediolanum Energy Transition.



GENERAL INFORMATION (continued)

DIRECTORS OF THE MANAGER Karen Zachary (Irish) (Chairperson)***
Furio Pietribiasi (Italian) (Managing Director)*
Corrado Bocca (Italian)**
Paul O’Faherty (Irish)***
Martin Nolan (Irish)***
Gianmarco Gessi (Italian)** (until February 24, 2022)
Christophe Jaubert (French)*
John Corrigan (Irish)***!
Michael Hodson (Irish)***
Edoardo Fontana Rava (Italian)** (effective February 24, 2022)

'See Note 26 for further details.
*Executive Director

**Non Executive Director
***Independent Non Executive Director
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RBC
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Report of the Trustee to the Unitholders
For the year ended 31 December 2022

As required by the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended) (“the Regulations”) and solely within the
context of our oversight duties as depositary, we are pleased to present our report as follows.

In our opinion, Mediolanum Best Brands has been managed for the year ended 31 December
2022:

(i) In accordance with the limitations imposed on the investment and borrowing powers of
the Manager by the Trust Deed and the Regulations; and

(i) Otherwise in accordance with the provisions of the Trust Deed and the Regulations.
e-Signed by Robert Lucas e-Signed by Eoghan Cassidy
on 2023-04-18 13:55:42 GMT on 2023-04-18 13:55:41 GMT
RBC INVESTOR SERVICES BANK S.A. Date: 18 April 2023

DUBLIN BRANCH

RBC Investor Services Bank S.A., RBC Investor Services Bank S.A., Dublin Branch
Dublin Branch is a branch of RBC Investor Services Bank S.A.
4% Floor, One George's Quay Plaza Registered office: 14, Porte de France, L-4360 Esch-sur-Alzette, Luxembourg
George's Quay Registered in Ireland 905449
Dublin 2, Ireland Incorporated in Luxembourg with Limited Liability

Registered in Luxembourg B 47 192
T +353 1613 0400
F +353 1613 1198



STATEMENT OF MANAGER’S RESPONSIBILITIES

The Manager is required to prepare financial statements for each financial year which give a true and fair view of the state of affairs
of Mediolanum Best Brands (the “Fund”) and of the profit or loss of each sub-fund (the “Sub-Funds”) for that financial year. In
preparing those financial statements, the Manager is required to:

» select suitable accounting policies and apply them consistently;

» make judgments and estimates that are reasonable and prudent; and

» prepare the financial statements on the going concern basis unless it is inappropriate to assume that the Fund will continue in
operation.

The financial statements may be available on the website of the Manager and/ or any regulatory website as may be required by law
and/or regulations. The Manager is responsible for the maintenance and integrity of the corporate and financial information included
on the Manager’s website. Legislation in Ireland governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.

The Manager is responsible for maintaining proper books of account, which disclose with reasonable accuracy at any time the
financial position of the Fund and which enables it to ensure that the financial statements are prepared in accordance with FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council (“FRS
102”). The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (as amended) (“the UCITS
Regulations”) the Unit Trusts Act, 1990 (“the applicable Regulations”) and the Trust Deed. The Manager is also responsible for
safeguarding the assets of the Fund and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

The financial statements are prepared using the going concern basis of accounting which is deemed appropriate by the Manager.

The Directors of the Manager are satisfied that transactions with connected parties entered into during the financial year complied
with the obligations set out in Regulation 43(1) of the CBI UCITS Regulations 2019, namely any such transaction must be conducted
at arm’s length and in the best interests of the Unitholders (as defined in the Prospectus).

The Directors of the Manager have adopted and are adhering to the Irish Funds (“IF”) Code of Corporate Governance.

Signed on behalf of the Manager on April 25, 2023:

DocuSigned by: DocuSigned by:
Director: | W Director: | %M /
DFA6624ABB8741E... E6E18D043A9342F ...



REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

2022 - Market Review

The last few years have been particularly challenging for investors and 2022 was no exception. Last year was expected to be the year
in which the global economy finally got back on its feet following the COVID-19 pandemic. However, any positive momentum was
quickly cut short by Russia’s invasion of Ukraine in February and while inflation was already the main concern pre-invasion it
quickly became the most pressing issue for central banks.

The immediate impact was a surge in oil, gas, wheat and other commodity prices which exacerbated the problem and, as a result,
helped propel inflation to levels not seen since the 1970s. Consequently, central banks very quickly found themselves on the back foot
and were forced to raise interest rates aggressively to combat high inflation, thus adding volatility to financial markets, triggering a
bear market in equities and the worst bond bear market in the last 80 years.

2022 Performance in Euro Terms
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Source: Bloomberg, MSCI, MIFL

Virtually all assets were severely affected

The rest, as they say, is history. The impact of rising inflation on financial markets was profound as virtually all assets outside of
commodities fell. Global equities entered a bear market during the second quarter - falling more than 20% - but other markets were
much weaker still, with the likes of the technology dominated Nasdaq down as much as a third at its lowest point.

However, the real pain was felt in the bond markets which suffered the worst drawdown in living memory. Even safe haven assets
such as the US 10-year Treasuries were down 18% at their lowest point, with riskier Emerging Markets bonds down over 30%. To put
this into context, in the case of the US Treasury market this was more than double the drawdown of the early 1980s which followed
the “Volker’ rate hikes that helped defeat inflation after the 1970s, and three times as large as the 1994 ‘bond massacre’.

10



REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)
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Source: MIFL, Bloomberg
US Collection
Performance* 31/12/21 - 31/12/22 -16.63%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of North American equities and equity-related securities. Investments are made
through funds, including exchange traded funds (ETFs), and through delegate managers and internally managed portfolios.

2022 was a volatile and negative year for equity markets. War in Ukraine, sharp rises in energy prices and inflation and subsequent
increases in interest rates by central banks were some of the headwinds.

US equities returned -12.7% for the year, represented by the S&P 500 Index in Euro terms. US dollar return for local investors was
considerably weaker with the almost 8% appreciation of the USD against the Euro benefitting (unhedged) European investors. Share
price falls were led by high growth companies in the information technology and consumer discretionary sectors. These were the ones
most affected by higher interest rates, which may make continued growth more difficult, and by their more expensive starting
valuations.

After 2021°s very strong gains the investment return was poor for the period, driven by losses in growth company investments and
disappointing initial outcomes from new fund investments from Polen Capital and Eagle Capital.

Stocks such as Meta and Amazon were large detractors as their share prices corrected sharply during the year. Reduced demand and
rising costs in the higher inflation environment and the de-rating of previously expensive valuations impacted the shares further.
Technology stocks Advanced Micro Devices (semiconductors) and Western Digital (data storage) were other poor performers.
Energy was a rare gaining sector, aided by higher oil and gas prices, and Exxon, Chevron and ConocoPhillips were positive
contributors helping to limit losses.

The year’s ‘style rotation’ was a major feature, with relatively inexpensive value stocks significantly outperforming their growth
counterparts, and other defensive shares holding up better. Delegate manager JP Morgan’s stock selection benefitted from consumer
staple holdings Coca-Cola and Kraft Heinz, and the iShares Edge MSCI USA Value Factor UCITS ETF was an outperformer.

A number of portfolio changes were made. Polen Capital Focus US Growth Fund (5% position) and Eagle Capital US Equity Value
Fund (also 5%) were introduced as new specialist boutique managers. Polen’s expertise is in stock selection across emerging to
mature growth opportunities, while Eagle takes high conviction positions in businesses with significant growth potential and which
are undervalued by investors. These specialist investments were funded by selling Threadneedle US Contrarian Core Equities and T.
Rowe Price US Large Cap Growth Equity Funds.

11



REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

US Collection (continued)

Later on in the period, an internally managed quantitative equity portfolio (5% allocation) was introduced, emphasising attractive
company fundamentals. Delegate manager JP Morgan’s allocation was reduced (but remains the largest investment at 34%) and the
Russell 2000 Index futures position (3%) was closed to reduce exposure to smaller companies for what may be a difficult economic
environment ahead.

US Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -24.24%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged share class performance
due to the depreciation of the Euro against the USD.

European Collection
Performance* 31/12/21 - 31/12/22 -13.26%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum LA
Class.

The European Collection Sub-Fund invests in a diversified portfolio of Pan-European equities and equity-related securities.
Investments are made mainly through funds and internally managed portfolios.

2022 was a poor year for global equities. The war in Ukraine, rapid rises in energy prices, higher interest rates in response to inflation
and continued effects from COVID-19’, particularly in China, were headwinds. Global equities, represented by the MSCI World
Index, returned -12.8% in Euro terms. European markets (MSCI Europe Index -9.5%) experienced a smaller correction due to their
higher exposure to sectors such as energy (a strong and rare gainer) and financials (bank profits boosted by rising interest rates). In
terms of style, it was a particularly poor period for growth stocks, such as those in information technology where expensive starting
valuations and the macroeconomic environment resulted in sharp corrections. Within Europe, UK was the strongest performing
market, aided by its larger exposure to commodity producers and lower exposure to technology companies.

After 2021’s strong gains, investment return for this period was thus negative, exacerbated by European investment managers
generally struggling in the volatile environment.

Blackrock Continental European Flexible Fund was the weakest performer as its growth stocks suffered large losses. Acadian
European Equity UCITS Fund was also a detractor with its large exposure to small and medium-sized companies which
underperformed on rising concerns of economic recession. On the positive front, Memnon European Fund was the strongest
performer with good stock selection, such as Thales (defence) and Saab (automobiles).

At a sector and stock level, information technology companies were major detractors with semiconductor names, such as ASML and
STMicroelectronics, struggling in particular with their challenging demand outlook. Positive contributions came from energy
companies, such as Shell, Total Energies and BP, and banks, such as Commerzbank, Bank of Ireland and ING.

Within portfolio activity, the Majedie UK Focus and Oddo Avenir Europe Funds were sold mid-year due to weakened conviction in
these investments. The former was replaced with a position in the iShares Core FTSE 100 ETF for its high exposure to energy and
financials, while the proceeds from the sale of the latter were added to the investment in Acadian European Equity Fund to broadly
maintain medium-sized and smaller companies exposure.

An internally managed European quantitative equity portfolio, which emphasises companies with attractive fundamental

characteristics, was introduced late in the period at a 5% allocation. This was funded by selling the Lyxor STOXX Europe 600 Banks
ETF and reducing the iShares Edge MSCI Europe Value Factor ETF.
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REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

European Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -12.79%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum
LHA Class.

Currency hedging, implemented using currency forward contracts, added from the Sub-Fund’s hedged share class performance due to
the depreciation of the Euro, particularly against the GBP.

Pacific Collection
Performance* 31/12/21 - 31/12/22 -16.51%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of both developed and emerging market equities and equity-related securities in the
Asia Pacific region. Investments are made mainly through funds, including exchange-traded funds.

2022 was a poor year for global equities. Affected by higher inflation and higher interest rates globally, Asia Pacific equities were
also particularly impacted by China’s economic struggles arising from its Zero COVID policy and property sector concerns. The
representative MSCI All Countries Asia Pacific Index returned -11.8% in Euro terms. Among its larger components, the Japanese
market return was broadly in line whilst the Chinese market (MSCI China Index -16.8%) underperformed. Smaller South Korean and
Taiwanese markets, with around -25% returns, were particularly affected by their large information technology weightings. Indian
and Australian markets held up relatively better with losses of less than 10%, the former due to its more domestic nature and the latter
aided by commodities producers.

Investment return for the period was thus negative. A particular feature of the year was the sharp correction in growth company share
prices, and these stocks were among the major detractors.

The sole delegate mandate, and the largest allocation at 27.5% of the portfolio, is with JP Morgan, which was affected by falls in the
technology stocks Taiwan Semiconductor Manufacturing Company and Tokyo Electron, with their semiconductor divisions affected
by global demand concerns. Stock selection within and allocation to banks helped limit losses - Bank Rakyat Indonesia and Bank
Central Asia were positive contributors.

The Cadence Strategic Asia Fund was also poor due to its growth exposure - e-commerce companies Sea (Singapore) and Coupang
(South Korea) were key detractors.

The Robeco Asia-Pacific Equities Fund was the strongest performer, aided by its value-oriented approach and preference for less
expensive shares which suffered smaller corrections. Investments in Singapore were positive contributors, notably DBS Group Bank,
which benefitted from strong real estate and credit demand as the island increased its status as a regional hub.

Portfolio activity during the year focused on adjustments to fund and ETF allocations.

Early in the period, the remaining small 1.5% position in Ninety One All China Equity Fund was sold, with Chinese exposure taken
now through broad regional investments. Index-tracking Japanese exposure was also switched to actively managed investments as
research conviction increased - the iShares MSCI Japan IMI ETF (a 2.5% position) was sold and TOPIX futures (2%) closed, with the
proceeds added to Alma Eikoh Japan Large Cap Equity Fund (ending in 10.5% weight from 9%). Cadence Strategic Asia Fund was
also increased (from 6% to 9%).

Later in the period, the iShares Core MSCI Pacific ex-Japan UCITS ETF (3%) was sold and the 1% position in Hong Kong Hang

Seng futures closed. The proceeds were used to increase exposure to Australia and commodities through investing in the iShares
MSCI Australia UCITS ETF (4%).
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REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

Pacific Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -16.23%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, added from the Sub-Fund’s hedged share class performance due to
the depreciation of the Euro against key currencies, such as HKD, CNH and SGP, in the Asia Pacific.

Emerging Markets Collection

Performance* 31/12/21 - 31/12/22 -18.78%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of Emerging Market equities and related securities. Investments are made mainly
through funds and exchange-traded funds, and through a delegate manager.

In a poor year for global equities marked by risk aversion, higher inflation and higher interest rates, Emerging Market equities were
the segment that was mostly affected by Russia’s invasion of Ukraine, a stronger US dollar and China’s Zero COVID policy and
property sector concerns. The MSCI Emerging Markets Index return of -14.9% in Euro terms was poorer than the developed markets
index returns (MSCI World Index -12.8%), despite both being boosted by the USD strength versus the Euro.

Regionally, the Emerging Europe segment with its Russia component fell the most (-23.6%). Emerging Asia (-15.9%) was also
weaker due to the Chinese, South Korean and Taiwanese markets, the latter’s dominant semiconductor companies affected by a
weaker global economic outlook. Latin America helped limit losses (MSCI Latin America 10/40 Index return +16.1%) with 15-30%
gains in Chile, Brazil and Peru, driven by higher commodity prices.

Investment return was negative in a difficult period for active managers and large corrections in growth company shares were a major
detractor.

Underperformance of growth shares was a key feature of 2022. The JP Morgan Emerging Markets Equity Fund was the worst
affected, with key holdings Taiwan Semiconductor Manufacturing Company and Samsung Electronics’ shares correcting sharply on
global demand concerns. Other growth-oriented investments in the consumer discretionary sector also detracted from performance
with globally higher interest rates affecting financing costs and limiting growth prospects.

The Federated Hermes Global Emerging Markets Fund was also a poor performer, where Hapvida Participagdes, a Brazilian
healthcare company, was a major detractor with weaker than expected earnings due to higher costs. The Redwheel Global Emerging
Markets Fund had poor stock selection in financials, notably with Ping An Insurance Group of China and Saudi National Bank, but
with commodity and frontier markets exposures helping to limit losses.

Portfolio activity during the period consisted of two investment fund disposals, consolidating to higher conviction investments.

Early in the period, the RBC Emerging Markets Equity Fund (an 8% holding) was sold, with the Redwheel Emerging Markets Equity
Fund having been increased in particular (to 13.5% from 7.5%). Later on, the Macquarie Emerging Markets Fund (a 10% investment)
was also sold, and this position was switched into the iShares Core MSCI EM IMI UCITS ETF. The RBC and Macquarie Fund exits
followed an ongoing research review and weakened conviction.

Other adjustments included selling the Amundi MSCI Emerging Markets Latin America UCITS ETF in September (1% tactical

position, relative outperformer), and reducing and closing the Hang Seng China Enterprises Index futures position (2% at the
beginning of the period) to reduce the portfolio’s growth exposure.
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REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

Euro Fixed Income
Performance* 31/12/21 -31/12/22 -5.35%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests predominantly in short-term (typically 1 to 3-year maturity) Euro denominated fixed income securities issued
by Euro area member states, government-related entities, such as agencies, local authorities and supranational institutions, and other
non-government issues such as corporate bonds. This investment is currently made through a delegate manager (Neuberger Berman).
Derivatives may be utilised for hedging and investment purposes.

2022 was a very poor year for fixed income assets with the worst investment returns in decades. Rising inflation in the beginning of
the year accelerated further due to the Russia-Ukraine war which led to surging energy prices and disrupted supply chains. Central
banks raised interest rates aggressively in their attempts to control inflation, leading to sharply higher bond yields (lower prices).
Return for the year from the broad Bloomberg Global Aggregate Euro-hedged Index of developed markets investment grade bonds
was -12.8%. Shorter-dated bonds, including those in the Euro area, fared better due to their lower sensitivity to interest rate rises and
credit risks, with the Bloomberg Euro Aggregate 1-3 Year Index returning -5.0%.

Investment return was negative for the year, and broadly in line with falls in the sub-asset class, affected by the general rise in bond
yields and with corporate bonds falling more on rising risk aversion.

Exposure to corporate bonds was taken in selected bank and real estate companies on the basis of relatively attractive yields. Despite
the income earned, prices fell particularly in the latter on fears of economic recession due to higher inflation and interest rates.

Against broad falls, positive contributions came from an early period short position in government bond futures, which benefitted
from sharp rise in yields, and investments in inflation-linked bonds particularly in Italy, which were among the few gainers during the
period.

The profitable inflation-linked securities and short government bond futures positions were in place at the beginning of the period,
anticipating some monetary policy normalisation through a gradual increase in interest rates. The Russian invasion of Ukraine and the
subsequent jump in inflation led to sharper interest rate and bond yield increases. Following the falls in bond prices, government and
corporate bonds were increased to take advantage of more attractive prices and yields.

A partial summer rally in bond prices was used as an opportunity to reduce corporate bond exposure and interest rate sensitivity. This
risk reduction was increased into the year-end through use of derivatives. There was a notable reduction to Italian government bonds
where the country’s high debt burden may prove a challenge in what may be an era of slower growth and higher interest rates.

Global High Yield
Performance* 31/12/21 -31/12/22 -1.97%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund is structured to have a strategic exposure to global high yield fixed income investments, and the investments are made
predominantly through delegate managers.

The year was challenging for global high yield markets as they struggled with the impact of higher inflation which led to central
banks increasing interest rates globally at a pace and magnitude that was not expected by the markets. This in turn led to a higher
level of market volatility exacerbated by the conflict in Ukraine which began in February and extended for the remainder of 2022.

Despite the macro-induced correction in bond prices - the ICE BofA Global High Yield Constrained Index return for the year was -
7.5% in Euro terms - bond issuers generally reported strong corporate fundamentals and default rates remained at low levels amidst
the twin challenges of rising input costs and continued supply chain disruptions. New debt issuance was understandably low
compared to recent history due to volatile market conditions and the higher cost of debt in the increasing interest rate environment.
USD-denominated assets were again boosted by currency strength, particularly relative to the Euro, by almost 8%.
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Global High Yield (continued)

The Sub-Fund delivered a negative return broadly in line with global high yield markets in what was a difficult period for managers to
navigate. Delegate manager portfolios in US, Europe and Emerging Markets all suffered losses in 2022, generally in line with market
falls. Investment manager Brigade’s return was relatively poor, suffering due to its higher exposure to lower-rated corporate bonds,
despite some offsetting gains from their holdings in loan investments. Losses for the second US High Yield manager Aegon were
smaller due to higher quality bond investments. European high yield exposure, through delegate manager DWS, also had a
challenging year due to the conflict in Ukraine and ECB interest rate increases in the second half of the year, but the manager’s
rigorous credit selection process limited losses. Delegate manager PGIM’s portfolio suffered losses in line with Emerging Market
corporate debt returns.

Portfolio activity was at a reduced level, given the high levels of market volatility.

In July, Muzinich Dynamic Credit Income Fund was introduced at a small initial 1% position. Managed by an established credit team,
the investment adds portfolio diversification with this newly launched investment fund aiming to deliver a high level of income by
flexibly investing in dislocated credit (high yield) opportunities globally. In Q4 the sensitivity of the portfolio to further bond price
falls was reduced a little through derivatives positions. With currency exposure, a positive view on the US dollar was maintained
throughout the year.

Monitoring focused on the delegate manager PGIM, where the investment mandate had been altered in late 2021 from Emerging
Markets government debt to corporate bonds. The latter asset class fared a little better during the year helping to limit losses on
overall portfolio level.

Global High Yield Hedged Class
Performance* 31/12/21 - 31/12/22 -14.99%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, contributed negatively overall to the Sub-Fund’s hedged share
class due to the appreciation of the USD against the Euro.

Premium Coupon Collection
Performance* 31/12/21 - 31/12/22 -14.75%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s investment objective is to generate income for periodic distribution while also aiming for medium to long-term
capital appreciation. It is structured to have a relatively low exposure to equities with the majority of assets being invested in fixed
income instruments through funds, internally managed portfolios and direct securities investments. Asset allocation is used to
tactically adjust risk exposures to different asset classes.

Fixed income returns were very poor in 2022 due to inflation concerns and subsequent interest rate increases by central banks which
drove bond yields up, and lowered bond prices. The Bloomberg Global Aggregate Euro-hedged Index for broad market government
and corporate bonds (developed markets, investment grade) returned -13.3% for the year, this being its worst return since its inception
over 20 years ago. Within this index, corporate bonds were weaker due to increased investor risk aversion. Global equities performed
equally poorly in this environment, with the MSCI World Index returning -12.8% in Euro terms despite the US dollar strength.

The poor investment return for the period was driven by losses in the fixed income portion of the portfolio.
The Vontobel Euro Corporate Bond Fund was the biggest detractor. Corporate bond prices fell on rising economic recession risk,
with European company debt further underperforming their US counterparts due to higher potential impact from the war in Ukraine.

Flossbach Von Storch Bond Opportunities Fund was also a detractor, but held up well in relative terms due to its lower exposure to
higher interest rates.
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Premium Coupon Collection (continued)

Within equity investments, which also delivered negative returns, Blackrock Continental Europe Flexible Fund was the worst
performing strategy with its information technology stock selection in particular suffering large share price corrections. A rare
positive contributor was the small tactical investment in the Xtrackers S&P Global Infrastructure Swap UCITS ETF which was a
beneficiary of higher inflation.

Fixed income exposures were managed actively during the year. Notably, longer dated bonds were switched into those with a shorter
maturity. Shorter duration bonds reduced interest rate risk whilst also providing a more attractive yield than a year ago. For example,
the yield on a 1-year Italian government bond increased from -0.5% at the end of December 2021 to 3% by the end of 2022.

Equity exposure was reduced from around 26% to 18% during the period, reflecting a cautious outlook. Blackrock Continental
European Flexible Fund, Kempen Global High Dividend Fund and Lyxor MSCI World UCITS ETF were sold. An internal, actively
managed global quantitative equity portfolio was introduced. It seeks to add value through favouring companies with more attractive
fundamental characteristics, such as stronger balance sheets and higher profit margins.

Elsewhere, the SPDR Refinitiv Global Convertible Bond UCITS ETF was also sold, switching to more defensive, traditional short-
term government bond securities.

Premium Coupon Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -16.26%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged share class performance
due to depreciation of the Euro against the USD.

Dynamic Collection
Performance* 31/12/21 - 31/12/22 -14.57%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s investment objective is to generate capital appreciation over the medium to long term through a multi-asset portfolio
invested primarily in global equities with a relatively low exposure to fixed income assets. Investments are made primarily through
funds and tactical allocation is used to adjust risk exposures across different asset classes.

Returns from financial assets were poor in 2022 with unexpectedly high inflation resulting in hawkish central banks raising interest
rates in response, the onset of the Russia/Ukraine conflict, China’s Zero COVID policy and consequent global recession concerns all
weighing on investor sentiment.

Global equities, represented by the MSCI World Index, returned -12.8% in Euro terms, even with the USD strength benefitting
(unhedged) European investors. Fixed income returns were similarly poor - Bloomberg Global Aggregate Euro-hedged Index return
of -13.3% was the worst in many years - as government bond prices fell with the increase in interest rates and yields, and lower rated
corporate bond prices fell even further on rising risk aversion.

The negative return for the year was driven by losses in both equities and fixed income investments, with a larger allocation in the
former having the bigger impact.

Within equities, all investments detracted from performance with the exception of the iShares S&P500 Energy Sector UCITS ETF
which gained due to higher oil and gas prices. The BlackRock Continental European Flexible Fund was the biggest detractor,
impacted by losses from information technology investments the sector being among the worst performing during the year.
Additionally, stock selection within industrials, such as Kingspan Group (UK building materials) and DSV (Danish logistics
company), had a poor year with construction and transport struggling in the higher inflation environment.
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Dynamic Collection (continued)

All fixed income investments delivered losses with Bluebay Investment Grade Euro Aggregate Bond Fund being the largest detractor.
Invested predominantly in European government bonds, an area that fared worse than European corporate bonds and US government
bonds, it was particularly impacted by high inflation in the Eurozone and the resulting interest rate rises by the hawkish ECB leading
into rising bond yields, coupled with geopolitical risks from the Ukraine conflict.

Over the year the equity exposure was reduced (from 80% to 74%), reflecting the manager’s cautious outlook on rising economic
recession risk. A key change was the sale of the T Rowe Price US Large Cap Growth Equity Fund (8% beginning position), switching
into the iShares Edge MSCI World Quality Factor UCITS ETF for a more defensive exposure. Wellington Global Research Equity
Fund (7.5% holding) was also sold and other holdings were reduced. An internally managed global quantitative equity portfolio (15%
allocation) and the Artisan Global Value Fund (5% position) were introduced.

Within fixed income, early in the period iShares China CNY Bond UCITS ETF (3% tactical investment) was sold on fears of China’s
Zero COVID policy impacting growth. Over the year, fixed income exposure was increased modestly from 13% to 16%. The
Muzinich Dynamic Credit Income Fund (7% ending position) was a new investment to provide a flexibly managed corporate bond
portfolio for improving portfolio diversification.

Elsewhere, the Lazard Global Convertible Bond Fund (starting 5% holding) was sold, again to reduce risk. A small investment in
iShares Physical Gold ETF was made to provide alternative commodity exposure.

Dynamic Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -18.32%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum
LHA Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged share class performance
due to the depreciation of the Euro against the USD.

Equity Power Coupon Collection
Performance* 31/12/21 - 31/12/22 -8.64%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of equities and equity-related securities globally. Investments are made through
allocations to delegate managers, funds and internally managed portfolios, with chosen strategies oriented towards dividends as a
component of medium to long term returns.

2022 was a poor year for global capital markets. The war in Ukraine, rapid rises in energy prices and central banks’ interest rate
increases to control inflation were all headwinds. Global equities, represented by the MSCI World Index, returned -12.8% in Euro
terms. Regionally, European markets experienced the smallest correction benefitting from higher exposure to sectors such as energy
and financials. The US and Emerging Markets were weaker with the former impacted by its higher proportion of growth stocks, such
as those in the information technology sector. Emerging Markets struggled due to China’s continued Zero COVID policy and related
restrictions. From a sector perspective, energy was the stand-out (MSCI World/Energy Index gained +55.6%) and a rare gainer with
oil and gas companies benefitting from the sharp increase in energy prices.

Investment return was negative for the period, but less so than for the broad global equities, aided by 2022’s major style rotation

whereby value and dividend stocks - those on relatively inexpensive valuations - significantly outperformed growth and quality shares
(with higher expected earnings and typically more expensive valuations).
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Equity Power Coupon Collection (continued)

The portfolio’s higher dividend strategies, particularly Kempen Global High Dividend Fund and Redwheel Global Equity Income
Fund, delivered robust returns. Trojan Global Income and Intermede Global Equity Funds were detractors due to their higher
exposures to quality and growth stocks. At stock and sector level, energy companies such as Shell, Total Energies and Exxon Mobil
were positive contributors with their profits being boosted by higher oil and gas prices. Stocks in information technology detracted
from performance, notably semiconductor companies such as Qualcomm, Samsung and Taiwan Semiconductor, with their share
prices correcting on the back of slowing demand and increased US-China trade issues.

A number of changes were made during the year to consolidate and adjust the portfolio.

Early in the year, a number of investments were reduced or sold. Fidelity Global Dividend Fund (13%) with its more balanced
approach was sold, increasing allocations to higher dividend Redwheel Global Income Fund and internally managed global income
strategies. The Schroders Global Equity Alpha Fund was another exit, replaced by Artisan Global Value Fund and its style exposure.

During the second half of the year regional funds, such as Eleva European Selection, Memnon European and Redwheel Global
Emerging Markets Funds, were sold and investments in existing dividend strategies were increased. iShares Global Infrastructure
UCITS ETF was introduced for its perceived inflation hedge properties.

Equity Power Coupon Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -11.79%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged share class performance
due to the depreciation of the Euro, particularly against the USD.

Mediolanum Morgan Stanley Global Selection
Performance* 31/12/21 - 31/12/22 -21.18%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund is delegated to Morgan Stanley Investment Management and aims to deliver long-term capital appreciation through a
portfolio invested primarily in equities, with smaller allocations to fixed income securities and cash. The strategy is implemented
through a combination of direct security investments and funds and utilises the full range of Morgan Stanley’s global investment
capabilities, with a flexible approach to tactically manage risk exposures.

It was a challenging year for global capital markets as a combination of geopolitical concerns (Ukraine war), lingering COVID-19
issues (China lockdown) as well as unanticipatedly high inflation and consequent interest rate increases led to concerns of a global
recession taking hold. This impacted stock and bond prices and led to material weakness in specific areas of the market. Among the
weakest were growth equities, which materially underperformed broader equity markets. Sectors such as the previously leading
information technology struggled in this environment with share prices experiencing sharp corrections in some cases. Unhedged Euro
investors investing globally benefitted from US dollar strength which helped to limit losses.

The Sub-Fund delivered a poor return for the year, impacted heavily by the portfolio’s exposure to growth equity stocks particularly
during the first half. Funds which hindered performance during the period were Morgan Stanley Global Opportunity, Morgan Stanley
Global Insight and Morgan Stanley US Advantage, having an orientation to long-term growth companies which act as disruptors
within their industries. Companies such as Shopify and Uber were heavily penalised by the market after previous strong returns. On
the positive front, holding equities at a reduced and conservative level of 70-75% for much of the year helped to limit volatility, and
switching capital to more defensive investments early in the period helped to reduce losses.

The portfolio was actively managed over the course of the year during the increased volatility. Equity exposure was reduced in the

early months of 2022 as the economic backdrop became more uncertain. The equity risk level was around 10% lower and maintained
at a cautious 70-75%. Cash was also held at above average levels consistent with this reduced risk stance.
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Mediolanum Morgan Stanley Global Selection (continued)

With the underlying investments, the biggest changes occurred early in the year. Morgan Stanley Global Brands, Morgan Stanley
Global Franchise and Morgan Stanley Global Sustain Funds were introduced in February. These strategies focus on quality
companies and franchises with sustained profitability. This more defensive allocation represented circa 25-30% of the portfolio over
the rest of the year, and was funded by reducing exposure to growth and core global equity strategies thus providing helpful style
diversification.

Portfolio improvement and diversification was increased in the second half of the year through the addition of the Eaton Vance
Focused Value Opportunities strategy.

Mediolanum Morgan Stanley Global Selection Hedged Class
Performance* 31/12/21 - 31/12/22 -24.03%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged share class performance
due to the depreciation of the Euro against the USD.

Emerging Markets Multi Asset Collection
Performance* 31/12/21 - 31/12/22 -17.36%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s objective is to generate capital appreciation over the medium to long term, and it is structured to have a relatively
balanced split between equities and fixed income in Emerging Markets. Investments are primarily in funds, including exchange-
traded funds, and tactical asset allocation is undertaken to adjust risk exposure across asset classes.

In what was a poor year for global equities and bonds with a reduced investor risk appetite, Emerging Market returns fared even
worse. Equities, represented by the MSCI Emerging Markets Index, returned -14.9% in Euro terms, even with the benefit of the US
dollar strength. China accounts for around 30% of this index, and the continued Zero COVID policy negatively affected growth and
corporate earnings both regionally and globally. The Russian invasion of Ukraine and higher global interest rates resulted in poor
returns from fixed income also - the JPM EMBI Global Diversified Euro-hedge Index return was -20.1% over the period.

Investment return for the year was poor, with losses across both equity and bond investments.

The Barings Emerging Markets Sovereign Debt Fund was a large detractor due to its exposures to Russia, Ukraine and Belarus, which
were heavily impacted by the Russian invasion of Ukraine. The investment partially recovered some of its losses later in the period
with positions in Egypt and Ecuador contributing to recovery.

Within equities, underperformance of growth equities was a key feature of 2022, whereby share prices of expected higher growth
companies corrected sharply in many cases. Value equities with typically less expensive valuations outperformed. The JPMorgan
Emerging Markets Equity Fund performed poorly due to its tilt towards growth companies. The iShares Edge MSCI EM Value Factor
UCITS ETF, held to moderate exposure to growth stocks, outperformed and helped limit losses.

There was considerable portfolio activity and re-positioning around market volatility.

Equity exposure was reduced during the year from 60% to 48% reflecting the manager’s cautious outlook. The JP Morgan holding
was reduced (from 13% to 8%) and the Macquarie Emerging Markets Fund sold (10%). High conviction Redwheel Global Emerging
Markets (11% ending weight) and specialist Bin Yuan Greater China (2%) Funds were introduced.

Within fixed income, the iShares JP Morgan $ EM Bond UCITS ETF (11% position when sold) was switched to the iShares JP
Morgan EM Local Government Bond UCITS ETF (5% ending weight) as the latter asset class was less exposed to further interest rate
rises in the US and the developed markets. A 10% investment in the iShares JP Morgan $§ EM Corporate Bond UCITS ETF was made
for its more attractive return-risk profile.
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Coupon Strategy Collection
Performance* 31/12/21 - 31/12/22 -14.86%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s investment objective is to generate income for periodic distribution while also aiming for medium to long-term
capital appreciation. It is structured to have a relatively balanced split between global equities and fixed income, and investments are
made through funds, delegate managers, internally managed portfolios and direct securities investments. Asset allocation is managed
tactically to adjust risk exposures across asset classes.

Returns from financial assets were poor in 2022 with unexpectedly high inflation, rising interest rates by hawkish central banks, the
onset of the Russia/Ukraine conflict, China’s Zero COVID policy and consequent global recession concerns all weighing on investor
sentiment.

Global equities, represented by the MSCI World Index, returned -12.8% in Euro terms, even with the USD strength benefitting
(unhedged) European investors. Fixed income returns were similarly poor - Bloomberg Global Aggregate Euro-hedged Index return
was13.3%, the worst in many years - as government bond prices fell with the increases in interest rates and yields. Lower rated
corporate bond prices fell further on rising risk aversion.

The negative return for the period was driven by losses in both equities and fixed income investments.

All equity investments, bar one, suffered losses. BNY Mellon Dynamic US Equity Fund was particularly poor and the biggest
detractor with its large cap focus being a major headwind in a difficult year for the biggest US companies. Blackrock Continental
European Flexible Fund (sold mid-year) was another key detractor with its information technology stock selection suffering sharp
corrections early in the year. The sole positive contributor was the iShares Global Infrastructure UCITS ETF benefitting from its
inflation hedge characteristics.

Fixed income investments also suffered losses. The internally managed fixed income securities portfolio was the biggest detractor and
suffered from its exposure to Russian bonds in the first quarter. The remainder of the year was negative for US and European bonds in
the sharply rising interest rate environment.

Equity exposure was reduced during the year from 60% to 48% with a number of investments trimmed or sold, reflecting the
manager’s cautious outlook on rising recession risks. A key change was the sale of the Lyxor MSCI World UCITS ETF (7% holding),
introducing an actively managed internal global quantitative equity portfolio (7.5% ending allocation) that seeks to add value through
emphasising companies with more attractive fundamental characteristics in its place.

Fixed income exposure was actively managed during the year. Notably, longer dated bonds were switched into those with a shorter
maturity within the internally managed securities portfolio. Shorter duration bonds reduced interest rate risk whilst also providing a
more attractive yield than a year ago.

Elsewhere, the Lazard Convertible Global Fund was sold, switching to more defensive, traditional short-term government bond
securities.

Coupon Strategy Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -17.81%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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New Opportunities Collection
Performance* 31/12/21 - 31/12/22 -14.72%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s investment objective is to generate capital appreciation over the medium to long term through a relatively balanced
split between global equities and fixed income, and investing primarily in funds. Tactical asset allocation is used to adjust risk
exposure across asset classes and the portfolio also takes a thematic approach to equity investments.

Returns from financial assets were poor in 2022 with unexpectedly high inflation, rising interest rates by hawkish central banks, the
onset of the Russia/Ukraine conflict, China’s Zero COVID policy and consequent global recession concerns all weighing on investor
sentiment.

Global equities, represented by the MSCI World Index, returned -12.8% in Euro terms, even with the USD strength benefitting
(unhedged) European investors. Fixed income returns were similarly poor - Bloomberg Global Aggregate Euro-hedged Index return -
13.3%, was the worst in many years - as government bond prices fell with the increase in interest rates and yields, and lower rated
corporate bond prices fell even further on the basis of rising risk aversion.

The negative return for the year was driven by losses in both equities and fixed income investments.

Within equities, all investments detracted from performance, with the exception of the iShares S&P500 Energy Sector UCITS ETF
which gained due to higher oil and gas prices. The BlackRock Continental European Flexible Fund was the biggest detractor
impacted by losses in information technology investments, the sector being among the worst performing during the year.
Additionally, stock selection in industrials, such as Kingspan Group (UK building materials) and DSV (Danish logistics company),
had a poor year with construction and transport struggling in the higher inflation environment.

All fixed income investments delivered losses with the Bluebay Investment Grade Euro Aggregate Bond Fund being the largest
detractor. Invested predominantly in European government bonds, an area that fared worse than European corporate bonds and US
government bonds, it was particularly impacted by high Eurozone inflation which resulted in hawkish ECB and interest rate and bond
yield rises, coupled with geopolitical risks from the Ukraine conflict.

Equity exposure was actively managed and reduced during the year (from 55% to 47%), reflecting the manager’s cautious outlook on
the basis of rising recession risk. A key change was the sale of the T Rowe Price US Large Cap Growth Equity Fund (6% beginning
position), switching into the Xtrackers MSCI World Quality UCITS ETF for a more defensive exposure. Thematic calls through
iShares & Robotics UCITS ETF and iShares Healthcare Innovation UCITS ETF were closed to further reduce exposure to high
growth companies. A number of other holdings were reduced or sold, notably Wellington Global Research Equity Fund (5% holding
sold), introducing an internally managed global quantitative equity portfolio (10% allocation) and the Artisan Global Value Fund (5%
ending position) in its place.

Fixed income exposure was increased from 36% to 40%. A notable change was the switch from the PIMCO Euro Bond Fund into the
Jupiter Dynamic Bond Fund to improve portfolio diversification, reducing interest rate exposure for a more flexible strategy across
different fixed income sectors.

New Opportunities Collection Hedged Class

Performance* 31/12/21 - 31/12/22 -17.10%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the EUR against the USD in particular.

22



REPORT OF THE INVESTMENT MANAGER
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

Infrastructure Opportunity Collection
Performance* 31/12/21 - 31/12/22 -2.37%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of global listed infrastructure equities. Infrastructure companies include those that own
or operate energy pipelines, utilities, airports, railways and toll roads. Investments are made through a delegate manager and funds.

Broad global equity markets had a difficult year with rising inflation and interest rate increases as a key feature. Investor risk aversion
due to the Russian invasion of Ukraine and continued effects from COVID-19, particularly in China, were further headwinds. The
MSCI World Index of large companies in developed markets delivered a negative return of -12.8% in Euro terms, despite around 8%
US dollar strength. Infrastructure assets and listed equities fared considerably better due to their defensive and inflation-hedge
credentials, with the representative FTSE Global Core Infrastructure Index return of -0.4% being considerably better. Within
infrastructure, the oil and gas pipelines sector was a beneficiary of sharply higher energy prices and a notable gainer at over 20%.

Investment return for the period was relatively robust, with mixed returns from underlying investments.

The First Sentier Global Listed Infrastructure Fund was the best performer, benefitting from its allocation to and selection within
energy-related stocks. A major contributor was Cheniere Energy, a US liquefied natural gas company, that gained strongly on
increased demand for liquefied natural gas following the sanctions on Russian oil. The Atlas Global Infrastructure Fund was also an
outperformer driven by European utility stocks, an example being Italian energy company Enel which increased its alternative energy
operations.

The Wellington Enduring Assets Fund was, however, a detractor, affected by its China exposure in stocks such as China Gas and
China Longyuan Power which fell on reduced demand due to continued COVID lockdowns.

Over the period, investments were increased in the Atlas and First Sentier Funds by 2-3% each to holdings of 18% and 19%
respectively. The Atlas investment has a climate change risk focus, and First Sentier’s fundamental research on a narrow set of
monopolistic core infrastructure assets provide differentiated exposures. The Wellington fund was also increased on prospects of a
recovery (from 10% to 14%). Allocation to delegate manager Morgan Stanley was reduced from 46% to 36%.

Sector allocation remained stable through the year with utilities and transport being the largest allocations at circa 55% and 30%
respectively. Regional allocations also remained stable with North America and Europe being the largest allocations at circa 50% and
35%.

Infrastructure Opportunity Collection Hedged Class

Performance* 31/12/21 - 31/12/22 -6.40%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the EUR against the USD in particular.
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Convertible Strategy Collection
Performance* 31/12/21 - 31/12/22 -15.33%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of convertible bonds globally. Investments are currently made through specialist funds
in the asset class.

2022 was a poor year for fixed income markets with some of the largest losses in a generation. Higher inflation and rapidly raised
central bank interest rates caused bond yields to rise, and prices to fall, with the conflict in Ukraine exacerbating volatility. Significant
correction in the equity markets meant that convertibles, which have bond and equity-like features, found no respite. Furthermore, the
asset class has a higher representation of growth companies, such as those in information technology, and these growth stocks were
more affected due to their higher sensitivity to economic growth and interest rates. The representative Refinitiv Global Convertibles
Index return for the year was poor at -13.6%.

Investment return for the Sub-Fund was also poor, affected particularly by losses in growth-biased investments.

Lazard Convertible Global and Aviva Global Convertibles Funds were the largest detractors due to their higher exposure to
information technology companies. Schroder Global Convertible Fund’s stock selection performance was negated by allocations to
other growth sectors, such as consumer discretionary and health care, and UBS Convert Global Fund was poor due to higher exposure
to lower-rated corporate bonds which underperformed in the risk-averse period.

Jupiter Global Convertibles and Lazard Global Convertibles Recovery Funds outperformed due to their focus on less expensive, value
investments.

Portfolio activity was modest due to high levels of volatility, and was focused on reducing risk at different points. In April, the Lazard
Global Convertibles Recovery Fund holding was increased a little (from 6% to 7.5%), reducing the Aviva Fund investment, switching
some growth exposure to value. In October, the UBS Fund and more of the Aviva holding were reduced, introducing the SPDR

Refinitiv Global Convertible Bond ETF at a small 1% allocation. The ETF provides less style-biased exposure and should enable
better tactical management. Cash increased from 2% to 5%.

Convertible Strategy Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -19.22%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, contributed negatively overall to the Sub-Fund’s hedged class due
to the depreciation of the EUR against the USD.
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Mediolanum Carmignac Strategic Selection
Performance* 31/12/21 - 31/12/22 -9.92%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

Investment management is sub-delegated to Carmignac Gestion and the Sub-Fund aims to deliver long-term capital appreciation
through a global multi-asset portfolio invested across equities, bonds and short-term securities. A flexible approach is utilised to
tactically manage risk exposures, with financial futures used primarily to adjust the portfolio depending on the market environment.
With its Article 8 designation, the Sub-Fund also seeks to promote social and environmental characteristics.

2022 was a challenging year for global capital markets as a combination of geopolitical concerns (Ukraine war), lingering COVID-19
issues (China lockdown), higher inflation and consequent interest rate increases all led to concerns of a global recession taking hold.
This impacted stock and bond prices and led to material weakness in specific areas of the market. Among the weakest were growth
equities, which materially underperformed broader equity markets. Sectors such as previously leading information technology
struggled in this environment with share prices correcting sharply in some cases. Government bonds endured one of their worst years
on record with interest rates and bond yields rising significantly. US dollar strength was a feature and (unhedged) Euro investors
benefitted.

Investment return for the period was negative but a defensive asset allocation position for much of the year helped limit losses and
cushion against the worst of market volatility. The lower than typical equity weight until the fourth quarter was thus a positive.
Currency management was also effective as a higher USD exposure in the first half of the year was additive to the return and acted as
a defensive anchor in the portfolio. Core holding Carmignac Patrimoine (a multi-asset fund) was a further positive contributor, aided
by increasing its equity weight into the year end.

Detractors included Emerging Market exposure particularly in the first quarter of the year (impacted by the Russian invasion of
Ukraine) with investment funds Carmignac Emergents and Carmignac Emerging Discovery negatively affected.

Equity exposure was reduced early in the year to less than 10% in March due to concerns around the impact of the Ukraine war. It
was maintained at these low levels as inflationary pressures and weaker corporate earnings developed throughout the year. The
exposure was increased in the final quarter to around 30% as inflation began to taper and positive catalysts arose in Asia with moves
to re-open the Chinese economy.

Bond duration was also tactically managed with lower than typical interest rate exposure in the first half of the year of around 1.5
years with some tactical movements around this particularly in the second half. Similarly, active currency management meant that the
USD exposure peaked at around 50% mid-year, and was reduced to circa 20% towards the year-end with prospects for the Euro and
the Yen improving in response to more hawkish rhetoric from their respective central banks.

The change to Article 8 designation of the Sub-Fund resulted in all underlying investment funds being now either Article 8 or Article
9 strategies.
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Mediolanum Invesco Balanced Risk Coupon Selection

Performance* 31/12/21 - 31/12/22 -17.51%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

Management of the Sub-Fund moved from an advisory position to delegation with Invesco during the period. The portfolio aims to
deliver periodic income and medium to long-term capital appreciation through a global multi-asset mandate invested mainly across
equities, bonds and short-term securities. The Sub-Fund was classified as an Article 8 strategy during the review period and now has
the added goal of promoting environmental and social characteristics. The strategy may utilize the full range of Invesco’s global
capabilities investing also in eligible investment funds and ETFs.

2022 was a poor year for global capital markets due to a combination of geopolitical concerns (Ukraine war), lingering COVID issues
(China lockdown) and unanticipatedly high inflation and higher interest rates. These negatively impacted stock and bond prices and
led to material weakness in specific areas of the market. The MSCI World Index for developed market equities returned -12.8% in
Euro terms even with the benefit of the USD strength, and bond returns were one of the worst on record - the Bloomberg Global
Aggregate Euro-hedged Index of developed market investment grade bonds returned -13.3%. Emerging Markets returns were even
poorer in the risk-averse environment and growth equities, with higher expected growth and on more expensive valuations, corrected

sharply.

Both equity and bond components suffered losses and diversification across these asset classes proved insufficient. Investment return
for the period was thus poor with asset allocation being a further detractor in the early part of the year.

Fixed income allocation at around 35% in the beginning of the year was relatively low but the holding was invested in government
bonds and these suffered large losses following sharper than anticipated interest rate rises by central banks as inflation rates spiked.
Equity exposure was tactically higher at around 55% compared to the long-term strategic weight of 50% entering the second quarter
and this was also a detractor as concerns about economic growth increased with the continued war in Ukraine.

Against the broad losses from equities and bonds, Invesco Total Return Bond Fund held up relatively well due to its lower interest
rate sensitivity and Invesco Global Equity Income was also robust with its focus on relatively inexpensive shares in defensive sectors
of the market.

Asset allocation was adjusted during the second half of the year, reducing risk as market volatility continued. Equities were reduced
to a more cautious 45% weight by August. Later in the year in December, this level was moved back up to around 60% as inflation
began to subside, particularly in the US, and economic indicators were less negative.

There was significant portfolio activity in the second half of the year around the new Article 8 classification objectives. The portfolio
moved from investing predominantly in Invesco’s range of investment funds and ETFs to a more optimal hybrid mix with direct
security investments added at around 30%. This securities component now includes stock and bond selections from Invesco’s
Environmental Climate Opportunities teams. Elsewhere, traditional ETFs were switched to their ESG counterparts and fund holdings
consolidated around Article 8 or 9 designated strategies.
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Socially Responsible Collection
Performance* 31/12/21 - 31/12/22 -16.39%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of primarily global equities, and in some fixed income instruments from companies
that promote environmental and/or social characteristics or have a sustainable investment objective. Investments are currently made
through delegate managers, ETFs and UCITS investment funds. Each of these underlying strategies have specific social or
environmental objectives consistent with SFDR Article 8.

2022 was a poor year for global capital markets due to a combination of geopolitical concerns (Ukraine war), lingering COVID issues
(China lockdown), unanticipatedly high inflation and sharply higher interest rates. The MSCI World Index for developed market
equities returned -12.8% in Euro terms even with the benefit of the USD strength. The MSCI World SRI (socially responsible
investing) Index was even poorer with a -17.4% return, impacted by the larger correction in growth industries. Bond returns were one
of the worst on record: the Bloomberg Global Aggregate Euro-hedged Index of developed market, investment grade bonds returned -
13.3%.

Investment return for the period was thus negative, with both equity and bond component components seeing losses, and the usual
diversification between these asset classes proving insufficient.

Within equities, the Mirova Euro Sustainable Equity Fund was the weakest performer (sold during the year). Stock selection results
were poor with Orpea, a French nursing home operator, being a major detractor. Robeco Emerging Markets Fund was weak along
with the asset class in the risk-averse environment. Fixed income investments in the Bluebay Investment Grade Euro Government
Bond and Aggregate Bond Funds were impacted by the Eurozone’s underperformance versus broad bond markets.

Memnon European Fund’s good stock selection was a positive contributor with investments in Siemens (electricity division within
the industrial conglomerate) and Rockwool (Danish mineral wools for insulation and fire protection) outperforming. The delegate
equity mandate with Robeco (25% allocation) performed broadly in line with its objective.

The Memon Fund was increased during the year (8% ending weight from 4%, introduced in late-2021) and this proved beneficial.
The Mirova Fund was sold mid-year (11% holding at exit) following a research review and weaker conviction. Allocations to existing
investments were topped up, particularly Wellington Global Research Equity and Bluebay Investment Grade Euro Government Bond

Funds after their earlier falls.

Late in the period, as the economic growth outlook appeared more uncertain amidst tighter monetary policy, cash was increased (from
1% to 5%) by reducing the iShares MSCI Europe SRI UCITS ETF.

Socially Responsible Collection Hedged Class
Performance* 31/12/21 - 31/12/22 -18.87%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Financial Income Strategy
Performance* 31/12/21 - 31/12/22 -10.03%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The management of the Sub-Fund is currently delegated to a specialist investment manager Algebris, and it invests primarily in fixed
income instruments issued by banks and financials (including senior bonds, tier 2 and additional tier 1 capital), and in equity and
equity-related securities issued by entities operating in the global financial sector.

The year was challenging for fixed income markets as they struggled in an environment of rapidly raised interest rates as central
banks acted to control high inflation. Developed markets investment grade bonds, represented by the Bloomberg Global Aggregate
Euro-hedged Index, delivered a return of -13.3%, its worst in many years. Financials bonds performed better than the broad market as
higher interest rates typically led to increased profitability for banks, and lower rated bonds rallied a little in the final quarter with
some investor risk appetite returning on hopes of a pivot in central bank monetary policies. Despite the challenging market backdrop,
new issuance in European financial debt was one of the most active in recent years.

Investment return was negative for the year with both the credit and equity components detracting from performance. Within credit,
large allocation to Italian bank bonds from Intesa Sanpaolo and UniCredit was the top detractor due to a combination of Russian
exposure, energy supply concerns and political uncertainty at the beginning of the year. Société Générale shares in the equity portion
was another key detractor as it was affected by sale of its Russian bank subsidiary at a loss. On the positive front, Spanish CaixaBank
and German Commerzbank were successful stock selections, both benefitting from higher interest rates, with perceived stronger
franchises and better management.

The split between bonds and equities was held largely stable over the year.

Notable new issuance purchases were Citizens Financial bonds (a US bank offering attractive coupons relative to existing debt) and
French bank Credit Agricole’s longer-dated bonds (short-dated bonds were sold to take advantage of higher yields and premiums).

Equity exposure averaged 16% over the year, a little lower than the 18% at the beginning of the year, and is mainly in European and

US bank shares, with some alternative asset managers and insurers. A new purchase was of Monte Dei Paschi di Siena shares when
the Italian bank issued additional stock to restructure, raise capital levels and develop its commercial banking business.
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Equilibrium
Performance* 31/12/21 -31/12/22 -18.44%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The fund’s investment objective is to generate capital appreciation over the medium to long term through fixed income investments,
with some exposure to equities. Investments are made through delegate managers, internally managed portfolios and funds.

Fixed income returns were very poor in 2022 due to inflation concerns and subsequent interest rate increases by central banks which
drove bond yields higher, and bond prices lower. The Bloomberg Global Aggregate Euro-hedged Index for broad market government
and corporate bonds (developed markets, investment grade) returned -13.3% for the year, this being its worst return since inception
over 20 years ago. Emerging market debt and lower-rated bond returns were even poorer suffering further from risk aversion after the
Russian invasion of Ukraine and the rising risk of economic recession. Global equities were similarly poor in this environment, with
the MSCI World Index returning -12.8% in Euro terms, despite benefitting from the US dollar strength.

Investment return was poor for the period, impacted particularly by losses in the internally managed fixed income securities portfolio.
This suffered from its exposure to Russian bonds in the first quarter with the remainder of the year being negative for US and
European bonds in sharply rising interest rate environments. Delegate manager Axa performed better in relative terms due to holding
more short duration bonds, with less (negative) sensitivity to rising interest rates and yields. The equity allocation of the fund was also
a detractor as global equities were 12.8% lower for the year.

Fixed income exposure was reduced from around 80% to 70% during the course of the year, by reducing allocations to existing
investments and increasing cash and short-dated government bonds. The yield in short dated bonds increased over the year from
below zero to a range of 2.5% to 3%, allowing for the fund to reduce risk whilst maintaining a good return from investment.

Equity exposure was also reduced over the year from 27% to 18%, reflecting a more cautious economic outlook. In late 2022, the
holding was switched from index futures contracts to an internal, actively managed global quantitative equity portfolio. This newly
introduced strategy seeks to add value through favouring companies with more attractive fundamental characteristics, such as stronger
balance sheets and higher profit margins.

Equilibrium Hedged Class

Performance* 31/12/21 - 31/12/22 -20.15%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
depreciation of the Euro against the USD in particular.
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Mediolanum Fidelity Asian Coupon Selection
Performance* 31/12/21 - 31/12/22 -13.34%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund is advised by Fidelity Investments and aims to deliver long-term capital appreciation through an active multi-asset
portfolio approach focused on Asian markets. The strategy is implemented primarily through funds and utilises the full range of
Fidelity’s Asian investment capabilities.

Global equities ended lower in 2022 as major central banks aggressively raised interest rates to curb elevated inflation, with some
weakening in global growth as a result. Russia’s invasion of Ukraine, the resultant energy crisis in Europe and a resurgence in
COVID-19 infections in several regions further weighed on markets. Given this global backdrop, Asian markets were volatile and
impacted further by China’s Zero COVID policy which continued to restrict movement and curb economic activity for much of 2022.
Asian equities, represented by the MSCI AC Asia ex Japan Index, returned -14.4% in Euro terms, faring worse than developed
markets (MSCI World Index -12.8%). Credit markets were also weak with Asian High Yield hampered by ongoing challenges in the
Chinese real estate sector.

The Sub-Fund generated a negative return for the period, broadly in line with Asian capital markets. Both the strategy's fixed income
and equity exposures affected performance. Asian and Chinese high yield bonds posted sharply negative returns as investors worried
about poor liquidity conditions and defaults and rating downgrades for Chinese property developers. As a result, Fidelity Asian High
Yield and Fidelity China High Yield strategies were particularly impacted. Within equities, the Fidelity Asian Special Situations and
Fidelity Asia Pacific Dividend strategies were poor, impacted by losses in information technology companies. Fidelity China
Consumer Fund and Xtracker CSI 300 Swap UCITS ETF also hampered returns as a resurgence in COVID-19 cases and economic
challenges weighed on the Chinese market. There was, however, a recovery in performance particularly from these and other China-
specific investments towards the end of the year as authorities unexpectedly relaxed their Zero COVID policy.

During the year, the overall equity exposure was maintained broadly at a neutral weight of circa 60%. Key portfolio changes focused
mainly on reducing Asian and Chinese high yield bonds to manage risk over the year and increasing the allocation to Asian
investment grade bonds to enhance defensiveness. The exposure to Asia Pacific dividend equities, which have shown a more
defensive quality relative to the broad market, was increased to around 12% over the year from the 8% level. The allocation to
ASEAN (South-East Asian region) equities was increased from about 4% to 7% due to improved economic activity and earnings
outlooks for the region, and a general positive outlook in countries such as Thailand and Vietnam where long-term fundamentals are
positive.

Towards the end of the year, allocation to the Fidelity China Consumer Fund was trimmed down following a strong rebound in the
Chinese market.

Mediolanum Fidelity Asian Coupon Selection Hedged Class
Performance* 31/12/21 - 31/12/22 -17.92%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum
LHA Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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European Coupon Strategy Collection
Performance* 31/12/21 - 31/12/22 -14.65%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s investment objective is to generate income for periodic distribution whilst also aiming for medium to long-term
capital appreciation. It is structured to have a relatively balanced split between European equities and European bonds, with
investments made primarily through funds. Allocations are managed tactically to adjust risk exposures across asset classes.

European equities had a poor year with the MSCI Europe Index returning -9.5% as the war in Ukraine and interest rate rises by the
ECB and other central banks in response to high inflation weighed on investor sentiment. Rate-sensitive sectors, such as real estate
and information technology, fared the worst losing 30-40%. The energy sector was the only positive performer, gaining around 30%,
driven up by higher oil and gas prices due to increased demand after the pandemic and supply shortages resulting from the war in
Ukraine. Fixed income assets also posted losses and the Bloomberg Euro Aggregate Bond Index (-17.2% return) had its worst year
since its inception in 1999.

The return for the year was thus poor driven by losses in both equity and fixed income investments.

Within equities, the BlackRock Continental European Flexible Fund was the biggest detractor, impacted by losses in information
technology investments. Additionally, stock selection within industrials, such as Kingspan Group (UK building materials) and DSV
(Danish logistics company), had a poor year with construction and transport struggling in the higher inflation environment. While still
producing a negative return, the iShares Core FTSE 100 UCITS ETF detracted the least from performance, as UK equities fared
better than continental European shares.

Among fixed income investments, the Bluebay Investment Grade Euro Aggregate Fund was the largest detractor due to its exposure
to European government bonds which was the worst performing segment.

The only positive contributor to performance was the position in the iShares Diversified Commodity Swap UCITS ETF, which
benefitted from the broad-based commodity inflation of 2022.

Equity exposure was reduced during the year from 62% to 48% reflecting the portfolio manager’s cautious outlook. A key change
was the sale of the Majedie UK Focus Fund. This was replaced with the iShares Core FTSE 100 UCITS ETF to maintain UK
exposure. Another sale was that of the Oddo Avenir Europe Fund, tactically switching to the more defensive iShares Edge MSCI
Europe Minimum Volatility ETF.

Fixed income exposure was increased from 34% to 42%. German and French government bonds were increased to rise downside
protection, given perceived rising recession risks. The investment in DWS Euro High Yield Corporates Fund was reduced, and the
Blackrock Euro Corporate Bond Fund was introduced, with this move positioning the corporate bond allocation more defensively
from high yield into investment grade.

European Coupon Strategy Collection Hedged Class

Performance* 31/12/21 - 31/12/22 -14.98%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD in particular.
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US Coupon Strategy Collection
Performance* 31/12/21 - 31/12/22 -11.89%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund’s investment objective is to generate income for periodic distribution while also aiming for medium to long-term
capital appreciation. It is structured to have a broadly balanced split between US equities and US fixed income. Investments are made
primarily through funds, with allocations managed tactically to adjust risk exposure across asset classes.

US equities had a poor year with the S&P500 Index down over 18% in USD terms, with a return of -12.7% for Euro (unhedged)
investors due to the US dollar strength. Unexpectedly high inflation, resulting interest rate increases by the US Federal Reserve and
consequent economic recession concerns weighed on investor sentiment. Rate sensitive sectors, such as real estate, fared considerably
worse whereas energy companies were notable gainers benefitting from higher oil and gas prices, driven up by higher demand after
the pandemic and supply issues created by Russia’s invasion of Ukraine. Fixed income assets also had a poor year in the increasing
interest rate environment with the Bloomberg US Aggregate Bond Index returning -7.3% in Euro terms (down around 13% in USD).

The negative return for the period was thus driven by losses in both the equity and fixed income portions of the portfolio.

Within equities, the BlackRock World Technology Fund was the biggest detractor. Information technology companies typically trade
at higher valuations and are hence more sensitive to interest rate increases and risk aversion, sharply underperforming the broader
market. Additionally, weak stock selection was a feature with Tesla’s share price correction impacting the most. The only positively
contributing equity strategy was the SPDR US Dividend Aristocrats UCITS ETF, which was a gainer due to its focus on dividend
paying and other defensive stocks.

In the fixed income investments, all of which suffered losses, the JP Morgan US Aggregate Bond Fund was particularly affected by
the rapid US Federal Reserve interest rate increases, with consequent falls in government bond prices.

Equity exposure was reduced during the year from 58% to 48% with a subsequent increase in cash reflecting the portfolio manager’s
cautious outlook. A key change was the sale of the T Rowe Price US Large Cap Growth Equity Fund, introducing the iShares Edge
MSCI USA Quality Factor UCITS ETF in its place. This reduced exposure to technology and growth stocks whilst increasing the
allocation to more defensive companies with more stable earnings and stronger balance sheets.

Fixed income exposure was increased slightly from 37% to 39% over the course of the year. A defensive change here - moving from
high yield to investment grade bonds - was carried out through reducing investments in the Nordea North American High Yield Bond
and PGIM Broad Market US High Yield Bond Funds and increasing the allocation to the iShares USD Corporate Bond UCITS ETF.
US Coupon Strategy Collection Hedged Class

Performance* 31/12/21 - 31/12/22 -19.38%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Dynamic International Value Opportunity
Performance* 31/12/21 - 31/12/22 -8.38%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a global equity portfolio of mainly large and medium-sized companies, with a value orientation and
diversification across regions and sectors. Investments are made through delegate managers, funds and other instruments.

Global equity markets had a poor year with geopolitical conflicts, spike in energy prices, high inflation and sharply higher interest
rates being some of the headwinds. The MSCI World Index of developed market shares delivered a -12.8% return for the year in Euro
terms, with the US dollar strength helping to limit losses. Value stocks - those on relatively cheap valuations versus growth stocks
with higher valuations and expected profit growth - were relatively robust, with the MSCI World Value Index returning -0.4%, aided
by energy company shares which were rare but large gainers.

Investment return for the period was negative with higher quality stocks - those with proven higher rates of return and stronger
balance sheets - suffering large corrections in the risk-averse market environment.

Delegate manager AQR’s return was poor due to Apple, Microsoft and Amazon whose share price corrections detracted. The
Mondrian mandate had weak stock selection results - social media giant Meta Platforms (formerly Facebook) struggled with its
Reality Labs (Metaverse) division recording large losses and computer games producer Ubisoft was affected by delays in the release
of new games in its flagship franchises.

The Pzena mandate was the best performing strategy driven by its stock selection in energy and related sectors. Halliburton (US oil
services) was a major contributor due to increased demand for its hydraulic fracturing equipment.

Portfolio development continued during the period, and the portfolio is now fully diversified versus its single delegate structure two
years ago. A fourth delegate was added to the portfolio - a global value strategy - through Metropolis Capital which offers a
differentiated approach, seeking combined value and quality attributes in its stock selection. The 15% allocation was funded by
trimming other delegate allocations and selling the Nordea Global Stable Equity Fund (this was a 6% position offering mainly quality
exposure).

The iShares Edge MSCI US Value Factor UCITS ETF was another new investment (6.5%), this targeted exposure replacing previous
broad market global and European exposures through financial futures.

Dynamic International Value Opportunity Hedged Class
Performance* 31/12/21 - 31/12/22 -11.85%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from to the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Mediolanum Innovative Thematic Opportunities
Performance* 31/12/21 - 31/12/22 -29.12%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Mediolanum Best Brands Innovative Thematic Opportunities Sub-Fund is a specialist global equity fund designed to get
exposure to long-term growth themes by investing in securities that may benefit from structural and/or secular changes in economic
and social factors, such as disruptive technologies and climate change. Investments are currently made through delegate managers and
UCITS funds. Each of these underlying strategies have set specific ESG performance targets consistent with SFDR Article 8.

Global equity markets had a difficult year with the MSCI World Index returning -12.8% over the year. Value stocks, on relatively
cheap valuations represented by the MSCI World Value Index, were broadly flat (-0.4% return). On the other hand, growth stocks -
with superior expected profit growth that the fund emphasises - corrected significantly delivering a -24.6% return (MSCI World
Growth Index), driven largely by increasing inflation and interest rate rises, with consequent reduction in growth and profit
expectations and de-rating/fall in share prices for growth companies.

After 2021°s gains fund return for this period was poor, given the environment for growth stocks, with losses in all funds and delegate
manager portfolios.

Delegate manager Robeco’s Megatrends mandate (a dominant 80% allocation for the majority of the period) saw particularly sharp
falls in information technology and healthcare investments. Within IT, holdings in payments companies PayPal, Mastercard and
Block were among the worst performers, with rising inflation and concerns over a global recession impacting payment volume
expectations. Within healthcare, emerging growth companies in the life science and biotechnology sub-sector detracted most with
gene sequencing company Illumina being the worst performer due to a near US $4 billion impairment write-down.

The Wellington Global Innovation Fund also detracted with large falls in communication services and consumer discretionary
investments. Social media firm Snap was among the worst performers as its revenue growth decelerated on reduced spending by
advertisers attempting to reduce their costs in the year’s higher inflation environment. E-commerce giant Amazon was another key
detractor as its core online retail sales declined.

In Q3, Axiom Investors were appointed as a second delegate manager to improve portfolio diversification, with a 25% allocation
funded by reducing the Robeco mandate to 55%. The Axiom Concentrated Global Growth Equity strategy deploys Axiom’s
investment philosophy focused on ‘dynamic growth’ investing, whereby the team seeks to identify positive changes, accelerations and
inflection points in key operational metrics that could lead to improvements in a company’s financial results or impact earnings
projections over the medium-term. Some of the themes currently at play in the Axiom portfolio are ‘cloud transition of enterprise IT
systems’ and ‘penetration of biologics in therapeutic healthcare’.

From a regional perspective, the portfolio increased its US exposure a little, with a corresponding decrease in Emerging Markets, led
by concerns for the latter due to the Zero-COVID lockdown policy in China. At sector level, exposure to information technology was
reduced in favour of financials.

Mediolanum Innovative Thematic Opportunities Hedged Class

Performance* 31/12/21 -31/12/22 -33.54%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the EUR against the USD.
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European Small Cap Equity
Performance* 31/12/21 - 31/12/22 -29.78%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of Pan European medium and small sized companies equities and equity-related
securities. Investments are made through delegate managers and funds.

2022 was a poor year for global equities. The war in Ukraine, rapid rises in energy prices and higher interest rates in response to
inflation and continued effects from COVID-19 still affecting supply chains and demand, particularly in China, were all headwinds.
Broad market equities fell in this poor environment (MSCI Europe Index returned -9.5%). Mid and small cap stocks, being more
sensitive to economic slowdowns and investor risk aversion, fell much more with the MSCI Europe Mid Cap and Small Cap Index
returns being considerably worse at -19.3% and -22.5% respectively. In this environment, growth sectors, such as consumer
discretionary and information technology, were the poorest with the expensive starting valuations being a further factor, energy being
the only gaining sector benefitting from surging commodity prices.

Investment return for the period was poor driven by large losses in delegate manager JP Morgan’s mandate, which was the majority
allocation for much of the year. Their stock-picking portfolio suffered from a number of disappointments - Kion Group (German
truck manufacturer) shares fell on losses due to cost increases, Grafton Group (Irish building materials) was affected by demand
concerns on fears of economic slowdown, Nemetschek (German software) shares corrected sharply during the year and consumer
discretionary stocks Watches of Switzerland and Pets at Home similarly fell following higher inflation and expectations of reduced
demand.

The smaller fund allocations also underperformed, affected by their growth stock selections.
Changes were made during the year to improve portfolio diversification.

Early on, the Lazard Pan-European Small Cap Fund (9% investment) was sold due to reduced research conviction and to reduce
growth exposure, with the proceeds having been invested into the Xtrackers MSCI Europe Small Cap Index UCITS ETF. In the final
quarter, a second delegate manager Quoniam was introduced (20% ending allocation). The portfolio with this Frankfurt-based
quantitative manager emphasises stocks with favourable value, quality and sentiment characteristics, and should complement the
approach in other investments. The new manager allocation was funded by selling the Xtrackers ETF and reducing JP Morgan’s
allocation, now 45% down from 60% in the beginning of the period.
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Global Leaders
Performance* 31/12/21 - 31/12/22 -21.77%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of global large-cap ‘blue-chip’ equities, focusing on the shares of ‘quality’ companies
that have long-established records and good levels of recurring profitability. Investments are made through allocations to delegate
managers, internally managed portfolios and through UCITS funds.

Global equity markets had a difficult year with the MSCI World Index producing a -12.8% return over the year. Value stocks on
relatively cheap valuations, represented by the MSCI World Value Index, were broadly flat (-0.4% return). On the other hand, growth
stocks - those with superior expected profits growth - corrected significantly with a -24.6% return (MSCI World Growth Index).
Quality stocks, represented by MSCI World Quality Index, also delivered a poor return (-17.1%) as these were affected by relatively
expensive starting valuations and faced profit concerns due to rapidly rising inflation.

After a strong 2021, this year’s return was poor with losses suffered by all underlying investments.

Delegate manager Intermede’s portfolio suffered the most with disappointing stock selection in healthcare and communication
services companies. US animal health company Zoetis, a beneficiary of increased pet adoption during the onset of COVID-19, was a
key detractor during this period as its share price corrected sharply. Within communication services, Walt Disney underperformed
after profit guidance disappointed market expectations.

In the Walter Scott mandate, stock selection in the healthcare sector was again the largest detractor. US company Edwards
Lifesciences, a global leader in medical innovation for heart disease, suffered as sales were impacted by slowing surgery volumes as
US hospitals struggling with staffing challenges. Gene sequencing company Illumnia was another disappointment following a near
US$4 billion impairment write-down of its GRAIL acquisition.

Within the portfolio, allocation to the in-house Global Quality portfolio was increased from 18% to 30%, funded by reductions in the
Intermede and Walter Scott investments. This increased quality exposure - investments in companies with proven returns and stronger
balance sheets - at the expense of growth companies with expected but more uncertain future earnings growth. Given the likely

recession in economic growth, the move should prove more defensive in continued volatile and weaker markets.

From a regional perspective, the allocations remained stable over the year with the US and Europe being the largest at 65% and 20%
respectively. At a sector level, information technology exposure was reduced and utilities increased.

Global Leaders Hedged Class
Performance* 31/12/21 - 31/12/22 -26.57%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Chinese Road Opportunity
Performance* 31/12/21 - 31/12/22 -19.69%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of Chinese equities and related securities. Investments are currently made through
delegate managers, funds and other instruments.

In a poor year for global Emerging Markets equities, China suffered even larger falls. The MSCI World Index of developed markets
returned -12.8% (in Euro terms), and the broad MSCI Emerging Markets Index was weaker with a -14.9% return. China had its
particular struggles with the economy and company profits affected by the government’s Zero COVID policy and continued property
sector concerns. After a substantial correction of nearly 40%, Chinese equities rallied in the fourth quarter due to relaxation of the
COVID policy, with the MSCI China Index returning -16.8% for the full year. At a sector level, consistent with global patterns of
growth shares underperforming others, information technology shares were the weakest falling almost 35% while energy stocks
gained over 30%.

Investment return for the year was negative with the portfolio being affected by growth investments in particular.

Delegate manager Goldman Sachs’ portfolio suffered losses in various consumer discretionary companies, impacted by COVID
lockdown restrictions. Restaurant operators were an example, with the investment in Jiumaojiu being a key detractor, although the
year-end saw a partial recovery in the shares. The Bin Yuan Greater China Fund underperformed due to stock selection in information
technology and other growth companies. Sunny Optical shares fell on global demand concerns for optics such as those used in
smartphones.

The delegate mandate with Schroders performed better in relative terms. Stock selection within and allocation to financials
contributed. AIA Group, a Hong Kong-based insurance company, was a major positive contributor with its China business delivering
sustained growth with new licenses expected across all provinces.

Continuing the process of portfolio diversification, allocation to Goldman Sachs was increased (from 20% to 30%) during the fourth
quarter, with maintained conviction in the strategy and following its earlier losses. The increase was funded by reducing the
Schroders mandate from 60% to 50%.

Other adjustments included increasing the investment in Bin Yuan Greater China Fund from 5% to 8% during the year. The strategy
focuses on identifying socially and environmentally aware companies in China and should be a long-term winner. Holding in the
KraneShares CSI China Internet ETF (starting 4% position) was reduced in stages and sold, and the Hang Seng China Enterprises
Index futures position of 2% was also removed early in the period.
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Emerging Markets Fixed Income
Performance* 31/12/21 - 31/12/22 -14.73%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund is structured to have strategic exposure to emerging market debt (EMD) securities. Investments are made through a
delegate manager Neuberger Berman, along with investments managed by MIFL and via funds and exchange traded funds (ETFs).

It was a challenging year for capital markets and especially so for the emerging markets fixed income asset class. Interest rate
increases by central banks in order to control inflation caused general weakness in financial assets. Government bond prices suffered
the largest losses in a generation as, for example, US Government 10-year bond yields rose sharply by around 250bps to near 4% by
year-end.

For emerging market debt, a further major negative impact arose from the Russian invasion of Ukraine. The losses in Russian,
Ukrainian and Belarusian bonds were severe with these being ultimately marked down to zero and excluded from EMD indices. Hard
currency (USD) bonds corrected more than emerging markets due to increased risk aversion and USD strength, with yields rising
from around 4% to over 7%. Local currency bonds were impacted less, partly due to already higher interest rates in emerging
economies.

The negative return for the period was also affected by poor outcomes in underlying investments.

The Barings Emerging Markets Sovereign Debt Fund was severely affected by its exposures to Russia, Belarus, Ukraine as well as
Serbia, with bonds from these nations contributing to significant losses for the fund, with a partial recovery in the second half of the
year. Delegate manager Neuberger Berman’s relatively low exposure to Russia and Belarus was beneficial but investments in high

yield sovereigns, such as Sri Lanka, Ecuador, Ghana and Argentina, impacted returns later on in the period.

A positive for the performance was the relatively robust return from the new MIFL-managed portfolio, which avoided the initial fall-
out from the Russia/Ukraine conflict and which added timely local currency debt exposure.

The introduction of the MIFL-managed EMD portfolio was a major change. Initially introduced in May 2022 at a 19% weight and
increased to 30% by year-end, this change was funded by reducing the Neuberger Berman allocation (from 80% to 55%) and the

Baring Fund (from 18% to 14%). This change, made to improve diversification and reduce risk, proved beneficial.

Within the Neuberger Berman and Baring investments, Russian bonds were sold. The former increased their Euro-denominated
holdings given the yield pick-up versus USD debt, and the latter reduced Brazil exposure following the elections at year-end.

Emerging Markets Fixed Income Hedged Class
Performance* 31/12/21 - 31/12/22 -22.24%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Global Demographic Opportunities
Performance* 31/12/21 - 31/12/22 -19.56%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of global equities and equity-related securities prices of which are likely to be driven
by demographic changes such as population growth, aging populations and emerging middle classes. Investments are made through
delegate managers and UCITS funds.

Global equity markets had a difficult year with the MSCI World Index producing a -12.8% return in Euro terms despite the US dollar
strength aiding returns for (unhedged) European investors. High inflation, higher interest rates and geo-political tensions were all
headwinds. In this poor environment, value stocks on relatively cheap multiples to profits, represented by the MSCI World Value
Index, were broadly flat (-0.4% return). On the other hand, growth stocks - those with superior expected profits growth and typically
on more expensive valuations - fared considerably worse correcting significantly in many cases, with a -24.6% return for the MSCI
World Growth Index.

Given the Sub-Fund’s investment objective and policy, the portfolio has a greater number of growth stocks, linked to population
growth and emerging markets. Investment return for the period was thus poor and affected by sharp losses in such investments.

Delegate manager Schroders had the dominant allocation (80%) for much of the year, with losses across growth investments in
biotechnology and life science companies. US company Edwards Lifesciences, a global leader in medical innovation for heart
disease, suffered as sales were impacted by slowing surgery volumes as US hospitals struggled with staffing challenges. Thermo
Fisher Scientific (US medical equipment supplier) was another major detractor on concerns about reduced demand for bio-processing
solutions needed for COVID vaccines as orders declined during the year.

The Fidelity Global Demographics Fund was also a detractor, impacted particularly by its Chinese emerging middle class related
investments. Midea Group (electrical appliances manufacturer) shares were poor due to a combination of continued COVID
lockdowns reducing domestic sales and the slowdown in construction projects curbing demand for new air-conditioning units.

Portfolio composition was altered and the diversification was improved in the final quarter. The Fidelity Global Demographics
strategy allocation was increased to 34%, through a new 20% delegate mandate alongside the retained 14% holding in the UCITS

fund. Allocation to delegate manager Schroders was reduced from 80% to 58% with cash increased a little, from 1% to 3%.

From a regional perspective, US exposure decreased and Europe increased through the year. At sector level, allocations remained
stable with health care and consumer discretionary being the largest at around 20% each.

Global Demographic Opportunities Hedged Class
Performance* 31/12/21 - 31/12/22 -23.92%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from to the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Global Impact
Performance* 31/12/21 - 31/12/22 -24.38%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Class.

The Global Impact Sub-Fund invests in a diversified portfolio of global equities and equity-related securities of companies which aim
to create a positive and measurable environmental and/or social impact. Investments are made through allocations to SFDR Article 9
delegate managers and UCITS funds. Each of the underlying strategies have set specific impact engagement performance targets. The
portfolio manager is satisfied that these are being met through engagement and ongoing reporting from the relevant investment
managers. Targets are also monitored with reference to third party providers’ ratings, scores and indicators.

Global equity markets had a difficult year with the MSCI World Index producing a -12.8% return over the year. Growth stocks - those
with superior expected profits growth, that the fund has a bias towards - fared significantly worse delivering a -24.6% return (MSCI
World Growth sub-index), affected by higher inflation and interest rate rises which led to consequent reduction in growth and profit
expectations and de-rating/fall in share prices. From a regional perspective, Asia was the worst performing region led by China which
had strict COVID lockdowns in place for much of the year. Energy was the strongest performing sector, up by 55.6% (MSCI World
Energy Index) over the year, driven by oil and gas price increases mostly due to the Russian invasion of Ukraine. Consumer
discretionary and information technology, the growth sectors of the market, were among the worst performers with the MSCI indices
for these sectors down 29.0% and 26.3% respectively.

After 2021°s gains, fund return for this period was poor, given the environment for growth stocks, with losses in all delegate manager
portfolios and funds.

Portfolio with Baillie Gifford, the largest allocation for much of the year, suffered from sharp corrections in some of the high growth
investments in health care and consumer discretionary companies. A key investment M3 (a US medical services company) was
affected by a slowdown in growth due to reduced spending by customers concerned about a potential economic recession. Within
consumer discretionary sector, US exercise equipment company Peloton was another major detractor with slowing revenue growth as
excitement for its products waned post COVID.

Newer delegate manager Blackrock’s portfolio fared somewhat better but was negatively impacted by specific materials and
renewable energy investments. US metal packaging company Ball Corporation was among the poorest performers, suffering from
reduced demand in the higher inflation environment, exacerbated by the closure of the firm’s plant in Russia following the invasion of
Ukraine. Within renewable energy, Danish off-shore wind turbine company Orsted was another detractor, affected by delays in the
construction of one of its largest sites ‘Hornsea 2’.

The diversification and improvement of the portfolio continued, and the previously dominant delegate Baillie Gifford’s allocation was
reduced to 38% (from around 60% in the beginning of the year). Exposure to the Blackrock Global Impact mandate, which was
introduced in late-2021, was increased. Another significant change took place in Q4 when the Federated Hermes SDG Engagement
Equity Fund was sold following its re-designation from an SFDR Article 9 fund to an SFDR Article 8 fund. The proceeds from the
sale (around 18% of the fund) were mostly allocated to the Blackrock mandate increasing its exposure to 55%, now being the
majority capital allocation.

From a regional perspective, allocations remained stable over the year with the US and Europe being the largest at 55% and 30%
respectively. At the sector level, consumer discretionary was reduced while utilities, and renewable energy in particular, increased
through the year.

Global Impact Hedged Class

Performance* 31/12/21 - 31/12/22 -27.67%

* Performance is stated in EUR, net of management fees, performance fees and costs, and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Circular Economy Opportunities
Performance* 07/01/22 — 31/12/22 -14.36%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Class.

Launched during the review period, the Sub-Fund invests in a diversified portfolio of equity and equity-related securities of
companies which, in the manager’s opinion, contribute to positive social and/or environmental change by aiding in the transition to or
advancement of ‘circular economy’. Investments are made through delegate managers and funds, with each having set specific social
or environmental performance targets consistent with SFDR Article 9.

Global equity markets had a poor year with rising inflation and interest rate increases being a key feature. Investors risk aversion due
to the Russian invasion of Ukraine and continued COVID-19 effects particularly in China were further headwinds. The broad MSCI
World Index of developed market companies returned -12.8% in Euro terms for the year, while the MSCI World Socially Responsible
Investing Index fared worse with a return of -17.4% for the full year. This poorer return was due to the socially responsible index
having exposures to information technology and companies that have growth characteristics which sold off more than the broad
index.

Initial investment return was thus poor from the specialist strategy, affected by sharp corrections in growth shares.

Delegate manager Pictet’s semiconductor investments, such as Infineon Technologies (Germany) and Applied Materials (US), were
among the worst performers affected further by supply chain disruptions. The Blackrock Circular Economy Fund was a further
detractor, with US sustainable packaging companies Ball Corporation and Ranpak reducing their profit outlooks for the year.

Portfolio with the second delegate manager KBI Global Investors held up relatively well, partly due to its more balanced sector
exposure, and helped limit losses.

Portfolio structure at launch was largely maintained over the Sub-Fund’s first year. The two bespoke delegate mandates remained at
40% allocation each with the Blackrock fund being 19% initially, providing diversified exposure through specialist investment teams.

KBI have a long track record in responsible investment strategies and have been awarded the highest A+ UNPRI rating. Pictet are
leaders and pioneers in thematic investing with environmental strategies for more than 20 years. The Blackrock fund is among the
most well established and largest in its specialist area.

Towards the end of the year, with economic recessions looking more likely, investment to the Blackrock fund was reduced a little,
raising cash in the portfolio from 1% to 4%.

Circular Economy Opportunities Hedged Class
Performance* 07/01/22 - 31/12/22 -17.94%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Energy Transition

Performance* 08/07/22 —31/12/22 2.46%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund invests in a diversified portfolio of equity and equity-related securities, in ‘sustainable investments’ which in the
manager’s opinion contribute to the transition to clean energy. Investments are made through delegate managers and their specialist
teams, each of which has set specific environmental or social performance targets consistent with SFDR Article 9.

Global equity markets had a poor year with rising inflation and interest rate increases as a key feature. Investor risk aversion due to
the Russian invasion of Ukraine and continued effects from COVID-19 particularly in China were further headwinds. The broad
MSCI World Index of developed market companies returned -12.8% in Euro terms for the year. Clean energy stocks were among the
few gainers during the year benefitting from sharply higher oil and gas prices and more urgent government energy and environmental
initiatives. The MSCI Global Alternative Energy Index fared considerably better with a return of -0.4% for the full year.

Return for the short period since inception was positive, with all delegate portfolios benefitting from market drivers. The Inflation
Reduction Act in the US was of major benefit as one of its goals is promoting clean energy.

Delegate manager Schroders delivered strong returns from successful stock selection, US solar panel manufacturer First Solar being a
major gainer of the US IRA. Delegate manager KBI was similarly positive, with Samsung SDI (lithium-ion battery specialist) being a
top contributor. Gains in the Pictet mandate were more muted, affected by its higher allocation to information technology and the
poor year for growth stocks in that sector.

The portfolio structure at July’s launch was largely maintained over the Sub-Fund’s first year - allocations to delegate managers
Schroders and KBI were 40% each, with Pictet at 19% providing diversified exposure through specialist investment teams.

The Schroders mandate focuses on renewable energy production, energy storage and electric vehicles, with a preference for mid-sized
and smaller companies. KBI invests across the full range of renewable energy sources including wind, solar, biomass and hydro as
well as investing in energy-efficiency technologies, often favouring medium-sized companies. Pictet’s theme-driven investing around
the net zero carbon goal includes e-mobility and green buildings, tilting the portfolio towards more established, larger companies.

Towards the end of the year, with economic recession looking more likely, each allocation was reduced by 1%, raising cash in the
portfolio from 1% to 4% and adopting a mildly cautious stance.

Energy Transition Hedged Class
Performance* 08/07/22 - 31/12/22 2.06%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, detracted from the Sub-Fund’s hedged class performance due to
the depreciation of the Euro against the USD.
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Multi Asset ESG Selection

Performance* 08/07/22 —31/12/22 -7.22%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Class.

The Sub-Fund was launched during the period with an objective to achieve capital appreciation over a long-term investment horizon
through a relatively balanced portfolio of global equities and fixed income. Investments are made primarily through a delegate
manager (Schroders Investment Management) funds with selected investments promoting environmental and social characteristics
consistent with SFDR Article 8. Investment exposures are tactically managed.

Global equities had a poor 2022 in a period marked with unexpectedly high inflation, subsequent sharp interest rate increases by
central banks and concerns around global economic recession. The broad MSCI World Index of developed market equities delivered
a return of -12.8% for the full year, even with the benefit of the US dollar strength for Euro-denominated investors. Fixed income
returns were also negative, and the worst in decades. The Bloomberg Global Aggregate Euro-hedged Index, a broad index for
developed market government and corporate bonds, returned -13.3%. Riskier assets, such as those in Emerging Markets, lower-rated
corporate bonds, and growth shares on expensive starting valuations, fared considerably worse.

The Sub-Fund was launched in July 2022 during a volatile period for markets. Investment return for the partial period was negative,
driven by broad market losses and, primarily, by the correction in government bond prices.

The Schroder Sustainable US Dollar Short Duration Bond Fund was a major detractor. Interest rate and bond yield rises (bond prices
fell) were most severe in the US, and the investment incurred losses despite its relatively low sensitivity. This was compounded by
US dollar weakness against the Euro in the final months, giving back some of its exceptional strength of earlier.

Equity strategies contributed to returns broadly in line with markets over the partial period but with equity futures overlay strategies
detracting modestly. These derivatives positions included short futures positions on the MSCI World and the German DAX indices,
held for protection against further market falls.

Over the partial period, equity exposure was actively managed in the volatile market environment. The 55% level at launch was
shortly after reduced to around 40% for protection which was carried out through futures contracts on the DAX, MSCI World and
Russell 2000 indices. These short derivatives positions were closed later in the year as equities offered more attractive valuations
following earlier corrections, particularly with the prospect of inflation having peaked, and the equity exposure was increased to
around 45%.

In the underlying investments, a small specialist thematic holding in L&G Gold Mining UCITS ETF and the Schroder Digital
Infrastructure, Global Disruption and Sustainable Multi-Factor Equity Funds were sold, introducing a core, global equity Schroder
QEP (quantitative equity products) Global ESG Fund (8.5% holding at year-end). Emerging market debt offered much more attractive
yields, and was invested in through the Schroder Emerging Markets Local Currency Bond Fund, which was another addition (4%
investment).

Multi Asset ESG Selection Hedged Class
Performance* 08/07/22 — 31/12/22 -5.78%

* Performance is stated in EUR, net of management fees, performance fees and costs and is based on the NAV of the Mediolanum L
Hedged Class.

Currency hedging, implemented using currency forward contracts, added from the Sub-Fund’s hedged class performance due to the
appreciation of the Euro against the USD since launch.
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What to expect in 2023?

The two main areas of focus for investors in 2023 will be 1) The rate at which inflation decelerates, and 2) To what extent will the
global economy slow down as a result of higher interest rates and inflation.

Of course, as the last few years have demonstrated, we should also expect the unexpected. The war in Ukraine continues to threaten
the geopolitical backdrop, and there is always the chance that any escalation could once again pose a threat to energy supply and lead
to another spike in commodity prices, as we saw last year.

Inflation is expected to fall

In terms of inflation, the good news is that as we look ahead to next year, inflation has peaked and is set to fall throughout the year.
Central banks will remain vigilant, but rates are expected to peak this year.

The reality is that slowing economic growth is exactly what central banks have been trying to achieve through tighter monetary
policy. Inflation is expected to fall slowly as the year progresses, which will be welcome, but unemployment is set to rise as
companies adjust to lower growth and higher financing costs. Consumer confidence remains weak as central banks remain vigilant.

In the US, consumer price inflation has turned in recent months. It reached a peak in June at 9.1% but has since fallen to 7.1%.
Europe has been hit harder with inflation at 10.7%, but even here the expectation is that inflation will fall, with economists
forecasting inflation of 4% in the US, and about 6% in Europe by the end of 2023.

Growth to remain scarce

The general consensus among economists is that the global economy will enter a ‘mild recession’ in early 2023. Understandably, the
combination of high inflation and rising interest rates presents major challenges to growth and economists are forecasting a just 2.2%
global GDP growth for the year. Typically, global GDP growth below 3% is associated with a global recession due to the structurally
higher growth rates in emerging economies.

The developed world will largely stagnate in both Europe and the US, with the former expected to be impacted more due to the
energy crisis emanating from the Ukraine war and the reliance on Russian oil and gas, particularly in large member states like
Germany and Italy. At a regional level US economic growth is expected to be just 0.3%, while the Eurozone at 0.1% and the UK at
1.0% are particularly vulnerable to economic instability due to their reliance on Russian oil and gas. Markets have therefore priced in
a higher probability of a hard landing in Europe and the UK than in the US.

Regional GDP Forecast, 2022-2023
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Central Banks will remain vigilant about inflation

The slowdown in the economy is exactly what central banks are trying to engineer through tighter monetary policy and any slowdown
will ultimately lead to lower inflation in prices which is the end goal. This in turn should lead to a more stable interest rate
environment in the second half of 2023 and open up the possibility for a recovery and rising markets.

The pace at which inflation decelerates will ultimately determine the rate at which central banks will have to increase interest rates
further, even after the significant tightening already taken place. Having been woefully behind inflation due to their ‘transitory’ belief,
central banks (like the ECB and the Federal Reserve) have been raising rates aggressively to cool down inflation.

We are already beginning to see the impact for example in house prices, which have begun to fall because of the higher interest rates
and mortgage rates. In many parts of the world consumer confidence has plummeted because of high inflation and falling asset prices.
The hope is that central banks will begin to ease up on the rate hikes in the coming months if inflation falls.

Asset Class Outlook

Equities — year of two halves

Equity investors will face the challenge of navigating several turning points for inflation, interest rates, earnings, and economic
growth in 2023. Equity markets have been pricing in this economic outlook for most of 2022 and are currently in the process of
adjusting to the more challenging economic backdrop ahead.

We have already seen sizable declines of more than 20% in many of the world’s major stock markets at their lowest point. The
Nasdaq has been hit particularly hard due to the collapse of the technology sector and was down over 30% in the year. We have seen
large selloffs in the sector, with large losses in the mega cap space with Microsoft, Meta, Google (Alphabet) all faring significantly
worse.

Equities provide better value but are not discounting a recession

We have seen a significant lowering in valuations across the world markets. This is particularly true outside the US stock market. In
Europe, UK and Emerging Markets stocks are trading at valuation levels typically associated with a mild recession, which suggests
that a lot of the bad news is already reflected in the price. In the US, while valuations have fallen, they are not particularly cheap
which is the main area of concern.

However, though equity valuations are cheaper today, they are not fully discounting a recession, with global valuations in line with
long term historical averages. We anticipate that equity markets will continue to experience volatility in the early part of 2023 as
companies cut earnings and the full impact of an economic slowdown becomes more apparent.

As is typical after that scenario, we can expect a better outlook to unfold as the global economy stabilises, inflation becomes lower,
and central banks stop raising rates. Lower equity valuations could lead to a recovery in the second half of 2023.

Earnings to fall 10-15% but not collapse

The main concern for markets will be how much earnings will fall based on the ‘mild’ recessionary scenario expected by economists.
We have already seen technology companies lay off employees as they adjust to the lower growth environment and the impact on
their share prices. Our estimates indicate that a 10-15% fall in earnings should be expected, on average, in the first half of 2023.

Against this backdrop, we expect the volatility we have seen in 2022 to remain for the first part of 2023. Markets will remain volatile
while earnings forecasts are reduced in the first and second quarter of next year, but once we get through that, and if economic growth
has not fallen off a cliff, the combination of more realistic earnings growth, stabilising economy and inflation and lower valuations
could lead to a sizeable equity market rally in the second half of 2023 in our opinion.

Fixed Income -attractive yields now available

Bond investors will be glad to see the back of 2022, but higher yields are now attracting investors back into the asset class. The key
issue facing bond markets in recent years was the volume of negative and low yielding bonds. Today that picture has changed.
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Negative yielding debt has been eliminated
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The primary reason of course is the level at which central banks have had to raise interest rates to control accelerating inflation.
Looking ahead to 2023, slowing growth and falling inflation should ease the pressure on fixed income markets, at least in the safer
parts of the market, such as developed sovereign bonds.

Credit, like equity, will have to deal with the slowing growth environment and while we do not see a major default cycle due to better
capitalised companies, we think credit and high yield bonds in particular could remain under pressure against that backdrop. We
retain a preference for longer duration sovereign bonds.

Overall, however, the general backdrop for bond investors is much better than it has been at any time in the last ten years as the
adjustment in bond prices have pushed yields to levels that now offer investors an attractive level of yield - often in excess of 3% in
developed sovereign bonds and as much as 8% in emerging market bonds.

Although inflation is expected to be more moderate in 2023, real yields (bond yields adjusted for inflation) will likely remain
negative. However, the investment opportunity is still interesting over the long term.

Bonds are offering attractive yields
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Aegon USA Investment Management, LLC

Aegon USA Investment Management is part of Aegon Asset Management’s network of active global investors whose 390 investment
professionals manage and advise on assets of USD 299 billion, as of 30 September 2022. The asset management entities are wholly or
partially owned subsidiaries of Aegon N.V., one of the world’s leading financial services businesses. The global client base is made
up of pension plans, public funds, insurance companies, banks, wealth managers, family offices and foundations. The group’s nearly
1,200 employees in total work across Europe, the Americas and Asia.

Algebris (UK) Limited

Founded in 2006, Algebris is an independent, global asset management company offering long-only and alternative investment
strategies. It began by investing in the global financial sector, covering the capital structure of financial institutions across both equity
and credit. Algebris has since broadened its expertise to global credit, Italian equity, and private strategies in non-performing loans,
predominantly secured by high-end, residential real estate assets in Italy. Algebris maintains offices in London, Milan, Rome, Dublin,
Luxembourg, Boston, Singapore and Tokyo. The firm’s total assets under management were over EUR 17 billion as of December
2022.

AQR Capital Management LLC

AQR is a pioneer in quantitative investing through applied research. As of 31 December 2022, it had around USD 95 billion in assets
under management, and over 550 employees. AQR is based in Greenwich, Connecticut, and has offices in seven locations globally.
The firm takes a systematic, research-driven approach, applying quantitative tools to process fundamental information and to manage
risk. Clients include institutional investors as well as private banks and financial advisors. Research produced by AQR's investment
teams is internationally recognised and has resulted in numerous papers being published in a variety of professional journals.

AXA Investment Managers UK Limited

AXA Investment Managers UK (‘AXA’) is part of AXA Investment Managers, which is in turn is part of the AXA Group. As of 30
September 2022, the company managed around EUR 817 billion in assets and employed 815 investment professionals in 18
investment centres. AXA is an active, responsible long-term investor applying a conviction-based approach to uncover what it
believes to be the best global investment opportunities across equities, fixed income, multi-asset and alternative asset classes.

Axiom Investors

Axiom Investors (‘Axiom’) was founded on September 1998 as an independent investment advisor by Andrew Jacobson. From its
origins as an investment advisor specialising in international equity portfolios, Axiom has evolved into a global investment
management firm. It currently manages international, global, small cap, and emerging market equities on behalf of their

approximately 400 global institutional clients. Assets under management were over USD 16 billion at the end of 2022.

Baillie Gifford Investment Management (Europe) Limited

Baillie Gifford was founded in Edinburgh in 1908 and is one of the UK’s largest independent investment management firms. Being
wholly owned by its partners - the partnership structure being unusual among large investment companies - helps to attract and retain
talented staff and underpins the organisation’s stability and culture. The structure also aids in the firm’s long-term investment horizon
and growth focus. In addition to 51 working partners, the firm has 177 investment professionals and 1800 staff in total with most
employees based in the Edinburgh headquarters, with additional ten offices globally. Baillie Gifford manages and advises on
approximately EUR 255 billion as of 31 December 2022 in equity, fixed income and multi-asset portfolios for a global client base.

BlackRock Financial Management, Inc.

BlackRock is an independent investment management firm, headquartered in New York City and listed on the New York Stock
Exchange since 1999. Founded in 1988 as a fixed income institutional manager, it is today the largest asset manager in the world. As
of 30 September 2022, the firm had almost USD 8 trillion in assets under management and almost 20,000 employees in 77 locations
worldwide. BlackRock provides diversified investment management services to institutional clients and to intermediary and
individual investors in equity, fixed income, multi-asset, alternative and cash products.
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Brigade Capital Management, LP

Brigade is a global investment management firm specialising in credit investment strategies. Founded in 2006, it is headquartered in
New York City with affiliated offices in London and Colorado. The firm employs a multi-strategy, multi-asset investment approach
focusing on companies with leveraged balance sheets. The firm follows a fundamentally driven process and manages investment
strategies across the credit spectrum, including long/short credit, opportunistic credit, structured credit, distressed debt and high yield
investment bonds. It manages around USD 26 billion in assets, as of 30 September 2022.

Carmignac Gestion Luxembourg

Carmignac is an independent asset management firm established in 1989 in Paris. From its French investment advice business, the
firm has developed investment and distribution capabilities in 16 countries worldwide while retaining its entrepreneurial culture. It
has over 300 employees, 57 of which are fund managers and analysts. As of 30 November 2022, it managed over EUR 34 billion in
assets. Its investment teams implement a conviction-based approach across a limited number of strategies.

DWS Group

Operating as the DWS Group since 2018, and tracing its roots back to 1956, the majority stake in this global asset management firm
is owned by Germany’s Deutsche Bank. Assets managed are over EUR 830 billion as of 31 December 2022 across active, passive and
alternative strategies. The firm employs over 3,900 people worldwide, with over 900 investment professionals conducting proprietary
research and investment management. The research staff are arranged across regional groups and brought together under a consistent
global CIO view.

FIL (Luxembourg) S.A.

FIL ( Luxembourg) S.A is part of Fidelity International which was formed in 1969 to serve non-US markets within the Fidelity group.
The entity was spun-off from the US organisation in 1980, and became independent, being privately owned by management and the
Johnson family. FIL operates globally in 25 countries. With over 7,000 employees and more than 400 investment professionals, FIL
managed over USD 668 billion in assets as of 30 September 2022 for a wide range of institutional, professional and individual clients.
The firm’s investment approach is based on active bottom-up stock research, leveraging its large, global research capabilities with the
aim of providing exclusive analysis to its portfolio managers.

Goldman Sachs Asset Management International

Goldman Sachs Asset Management (‘GSAM’) is the asset management arm of the Goldman Sachs Group. As a leading investor, it
supervised more than USD 2 trillion in assets as of 30 September 2022, having provided investment advisory and discretionary
services since 1988. With more than 31 offices worldwide, GSAM manages a range of equity, fixed income, private equity and hedge
fund strategies on behalf of institutions, advisors and individual investors worldwide, with over 750 investment professionals and
over 2,000 total employees.

Intermede Investment Partners Limited

Founded in London in 2014, Intermede is a global equity boutique with a fundamental investment approach. The investment team
focuses on long-term positions in high-quality growth businesses. Valuation discipline is applied to ensure these businesses are
acquired at prices that reflect significant discounts to the investment team’s estimates of intrinsic value. Portfolios are relatively
concentrated, with low turnover and average holding period of five years. With offices in London, San Francisco and New York, the
business is controlled, and majority owned by its employees. Assets under management stood at around USD 10 billion as of 31
December 2022.

Invesco Asset Management Deutschland GmbH

Invesco is one of the world’s leading independent investment firms. As of 30 September 2022, it had over 8,000 employees based in
25 countries managing more than USD 1.3 trillion in assets. The firm offers a wide variety of strategies within equity, fixed income,
asset allocation and alternative asset classes. These strategies are managed across various worldwide investment centres, each of
which focuses on distinct asset classes, investment styles and regional expertise, adhering to clearly defined investment philosophies.
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JP Morgan Asset Management (UK) Limited

J.P. Morgan Asset Management (‘JPMAM?’) is a global leader in investment management. The firm had around USD 2.4 trillion of
assets under management as of 30 September 2022. With more than 150 years of investment experience and over 1,000 investment
professionals across its global network, JPMAM’s clients include institutions, retail investors and high net worth individuals in every
major market throughout the world. JPMAM offers global investment management products within equities, fixed income, real estate,
hedge funds, private equity and liquidity strategies. It has offices in more than 20 countries worldwide, including investment centres
in London, Hong Kong, Tokyo, New York and Columbus, Ohio.

KBI Global Investors

Established in 1980 as the investment management division of Ulster Bank, KBI Global Investors (‘KBI’) has been managing assets
for institutional clients for over 40 years. Since 2016, KBI has been owned by Amundi Asset Management, one of the largest
European and global asset managers. The firm is headquartered in Dublin, Ireland, with a sales office in Boston. KBI has a global
client base with mandates in the UK, Europe, North America and Asia, and serves public and corporate pension schemes,
endowments, wealth managers, private banks and intermediaries. As of the end of 2022, assets under management were around EUR
15 billion.

Metropolis Capital Ltd

Metropolis Capital Ltd (“Metropolis’) offers investors a single global equity investment strategy, either through its pooled vehicles or
via segregated mandates. The focus is on developed markets, taking a long-term and high conviction approach with a concentrated
portfolio of 15-25 investments. The strategy is benchmark-agnostic and targets annual real returns of inflation plus 10% over a 5-year
time frame. Located in Amersham, UK, the company is privately owned and employs a staff of 13 of which 6 are investment team
members with an average experience of over 20 years. Assets under management were near USD 3 billion as at 30 September 2022.

Mondrian Investment Partners

Mondrian is an independent, employee-owned, global value-oriented manager with over 30 years of experience managing a range of
equity and fixed income products for a variety of clients around the world. As of 31 December 2022, Mondrian managed and advised
on EUR 44 billion in assets. The company employs 59 investment professionals with average tenures of 14 years with the firm and 19
years in the industry. Mondrian’s principal office is in London.

Morgan Stanley Investment Management Limited

Morgan Stanley Investment Management (‘MSIM?’) is part of the Morgan Stanley Group, a US multinational investment bank and
financial services company. MSIM was established in 1975 and is a leading global asset manager, focusing on high conviction active
management. As of 30 September 2022, it had over 1,300 investment professionals in 25 countries managing over USD 1.3 trillion in
assets. The firm provides investment and risk-management solutions to individual investors and institutions including corporations,
pension plans, sovereign wealth funds, governments and central banks.

Neuberger Berman Europe Limited

Founded in 1939, Neuberger Berman is a private, independent, employee-owned investment manager. With offices in 39 cities
worldwide, it manages a range of equity, fixed income, private equity and alternative strategies on behalf of institutions, advisors and
individual investors globally. Employing over 700 investment professionals and more than 2,600 employees in total, the firm
managed USD 408 billion of assets as of 30 September 2022.

PGIM Limited

PGIM Limited (‘PGIM’) is the asset management arm of American life insurance company Prudential Financial. It is among the
world’s largest asset managers with over USD 1.2 trillion in assets as of 30 September 2022. The firm offers a wide range of actively
managed solutions across a broad spectrum of asset classes and investment styles. Headquartered in Newark, New Jersey, it employs
1,400 investment professionals in 44 offices across 18 countries. Specialist investment teams include: PGIM Fixed Income (public
fixed income), PGIM Real Estate (real estate equity, debt and real estate securities), Jennison Associates (fundamental equity), and
PGIM Quantitative Solutions (systematic equities and liquid alternatives).
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Pictet Asset Management

Pictet Asset Management is an independent asset manager, overseeing over EUR 213 billion as of 30 September 2022, across a range
of equity, fixed income, alternative and multi-asset products through segregated accounts and investment funds. Clients include
pension funds, financial institutions, sovereign wealth funds and intermediaries and individuals. Founded and headquartered in
Geneva, Switzerland, Pictet employs more than 1000 employees in 18 offices, including over 400 investment professionals.

Pzena Investment Management

Pzena Investment Management, LLC (‘Pzena’) is an institutional investment manager based in New York City with a strict focus on
long-term traditional value investing. The firm was founded in 1995. As of 30 September 2022, the firm managed approximately
USD 42 billion in assets invested across the market capitalization spectrum, in both domestic and global equities. The firm has over
140 employees, primarily based in New York, with other offices in Melbourne, London and Dublin.

Quoniam Asset Management

Quoniam aims to add value for institutional clients worldwide through innovation and a science-driven, sustainable investment
approach across the equity, fixed income and multi-asset asset classes. Over 50,000 financial instruments are covered with proprietary
methods for quantitative analysis and interpretation of high quality data examining return and risk factors. Diversified portfolios are
created with active positions across sectors, countries and factors. Quoniam was founded in 1999, and has assets under management
of over EUR 21 billion as of 30 September 2022.

Robeco Institutional Asset Management B.V

Tracing its roots back to 1929, Robeco Institutional Asset Management B.V. (‘Robeco’) is headquartered in Rotterdam, the
Netherlands. Now fully owned by ORIX Corporation, the Japanese business conglomerate, it offers an extensive range of active
investments to institutional and private investors worldwide. As of 30 September 2022, Robeco had around EUR 173 billion in assets
under management, including EUR 164 billion in ESG-integrated strategies. The company has offices in 13 countries worldwide and
over 1000 employees.

Redwheel Asset Management LLP

Previously known as RWC Partners, the firm rebranded to Redwheel Asset management LLP (‘Redwheel’) in 2022. Founded in
2000, it specialises in developed and emerging market equities, convertible bonds and income solutions managed by experienced,
specialist teams. With investment offices in London, Miami and Singapore and over 170 employees in total, the over 60 investment
professionals are organised into seven independent teams. Total assets under management were almost USD 20 billion as of 31
December 2022.

Schroders Investment Management Limited

With roots in 1804, Schroders is a global investment manager with its headquarters in London. As of 30 September 2022, the firm
managed over EUR 857 billion in assets for institutions, intermediaries and individuals, employing around 5,700 people in 38 cities
worldwide. Schroders focuses on offering distinctive and relevant solutions to each client across equity, fixed income, multi-asset,
private and alternative asset classes.

Walter Scott & Partners Limited

Walter Scott, a wholly owned subsidiary of BNY Mellon since 2007, was founded in 1983 to offer global equity portfolios to
institutional investors around the world. Based in Edinburgh, Scotland, the firm’s long-term investment focus aims to invest in highly
profitable companies with strong balance sheets and the ability to deliver exceptional rates of internal wealth generation over the
long-term. As of 31 December 2022, the firm had over 170 employees including 41 investment professionals, and assets under
management of around USD 74 billion.
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Independent auditors’ report to the unitholders of the Sub-Funds
of Mediolanum Best Brands

Report on the audit of the financial statements

Opinion
In our opinion, Mediolanum Best Brands’ financial statements:

e give atrue and fair view of the Sub-Funds’ assets, liabilities and financial position as at 31 December 2022 and of
their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

e have been properly prepared in accordance with the requirements of the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

o the Statement of Financial Position as at 31 December 2022;
e the Statement of Comprehensive Income for the year then ended;

e the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units for the year
then ended;

e the Schedule of Investments for each of the Sub-Funds as at 31 December 2022; and

e the notes to the financial statements for each of the Sub-Funds, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities 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.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Sub-Funds’ ability to continue as a going concern for a
period of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the manager’s use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Sub-
Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the relevant
sections of this report.



.

pwec

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The manager is responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance 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 we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. 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 based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsibilities set out on page 9, the manager is responsible for
the preparation of the financial statements in accordance with the applicable framework giving a true and fair view.

The manager is also responsible for such internal control as the manager 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 manager is responsible for assessing the Sub-Funds’ ability to continue as going
concerns, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless
the manager intends to cease operations, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives 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 auditors’ 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 ISAs (Ireland) 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.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of auditors_responsibilities_for_audit.pdf.

This description forms part of our auditors’ report.
Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the Sub-Funds as a body
in accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended) and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

Fm\\gxwﬁ-ﬁ?&dh
PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

25 April 2023


about:blank
about:blank

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022
(expressed in EUR) US COLLECTION EUROPEAN COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 258,198,938 260,136,038 51,694,802 32,925,590
Investments in investment funds (note 17) 282,057,222 287,480,203 394,909,604 506,449,328
Investments in money market instruments - - - -
Futures contracts at fair value (note 14, 17) - 388,596 - 304,720
Forward foreign exchange contracts at fair value (note 12, 17) 656,549 585,005 214,358 13,096
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 15,980,006 27,206,101 18,307,459 10,461,443
Margin cash receivable from brokers (note 10) 35,013 3,794,372 4967 1,577,582
Cash held as collateral (note 10) - 30,000 1,210,000 10,000
Amounts receivable on sale of investments 766,656 210,273 - -
Amounts receivable on subscriptions 2,787,176 1,818,019 993,882 1,024,754
Interest and dividends receivable, total 194,460 86,765 106,117 30,692
Other assets 196,606 185,331 413,355 368,719
TOTAL ASSETS 560,872,626 581,920,703 467,854,544 553,165,924
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) - - - -
Forward foreign exchange contracts at fair value (note 12, 17) 43 - 1,911 228,465
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) 3,377 388,596 - 304,720
Collateral cash due to brokers (note 10) 730,000 - - -
Amounts payable on purchase of investments 1,011,529 286,289 - -
Amounts payable on redemptions 838,611 499,288 381,336 741,534
Management and advisory fees payable 1,334,600 1,375,219 1,142,263 1,329,851
Performance fees payable - 5,921,167 - 5,564,784
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 144,140 119,636 130,751 123,163
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 4,062,300 8,590,195 1,656,261 8,292,517
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 556,810,326 573,330,508 466,198,283 544,873,407

Signed on behalf of the Manager on April 25, 2023:

Director:

Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR) US COLLECTION EUROPEAN COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ outstanding 44,758,388.647 37,509,713.018 36,690,997.323 36,747,167.813

Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Mediolanum S Hedged Class

Number of units ‘A’ outstanding
Net asset value per unit

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

8.987

11,297,199.725
8.189

3,093,743.262
13.717

1,299,772.942
15.082
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10.779

8,359,393.796
10.809

3,234,408.351
16.534

1,258,255.529
20.019

7.017

12,421,281.533
7.481

6,783,583.719
10.171

3,430,704.149
13.648

8.137

11,662,474.444
8.631

7,242,465.832
11.854

3,750,133.355
15.827



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EMERGING MARKETS
(expressed in EUR) PACIFIC COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 58,128,075 61,946,101 164,207,800 190,508,928

Investments in investment funds (note 17) 153,561,908 159,031,887 314,046,500 369,091,962

Investments in money market instruments - - - -

Futures contracts at fair value (note 14, 17) - 118,698 - 45,831

Forward foreign exchange contracts at fair value (note 12, 17) 149,138 251,539 - -

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 3,195,342 4,193,140 19,434,274 6,489,471
Margin cash receivable from brokers (note 10) 762,363 1,049,632 8,105 2,033,140
Cash held as collateral (note 10) 630,000 - - -
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 723,793 696,783 1,706,992 1,918,853
Interest and dividends receivable, total 55,318 21,348 319,416 197,638
Other assets 221,100 125,459 565,009 379,240
TOTAL ASSETS 217,427,037 227,434,587 500,288,096 570,665,063
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - - - -

Forward foreign exchange contracts at fair value (note 12, 17) 57,318 2,637 - -

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) 274,093 118,698 176 1,149,632
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 149,806 217.548 448,806 554,893
Management and advisory fees payable 516,153 554,859 1,311,311 1,520,644
Performance fees payable - 677,051 - 1,676,012
Unrealised capital gains tax on investments 643 3,299 52,343 198,839
Interest payable on swaps - - - -
Other expenses payable 54,321 54,445 267,136 148,964
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 1,052,334 1,628,537 2,079,772, 5,248,984
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 216,374,703 225,806,050 498,208,324 565,416,079
Signed on behalf of the Manager on April 25, 2023:
Director: W/\

Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EMERGING MARKETS

(expressed in EUR) PACIFIC COLLECTION COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ outstanding 19,077,901.774 16,234,062.961 40,112,315.892 36,163,692.721
Net asset value per unit 7.938 9.507 10.641 13.100
Mediolanum L Hedged Class
Number of units ‘A’ outstanding 5,235,877.098 4,268,466.403 - -
Net asset value per unit 6.654 7.948 - -
Mediolanum S Class
Number of units ‘A’ outstanding 1,865,507.782 1,885,735.631 4,263,884.467 4,460,808.590
Net asset value per unit 11.114 13.378 16.740 20.550
Mediolanum S Hedged Class
Number of units ‘A’ outstanding 766,589.248 838,360.305 - -
Net asset value per unit 12.217 14.683 - -

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR) EURO FIXED INCOME GLOBAL HIGH YIELD
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 1,610,226,816 2,751,012,261 1,467,727,611 1,804,874,375
Investments in investment funds (note 17) - - 138,417,881 139,109,814
Investments in money market instruments 13,111,989 42,681,530 192,079,897 202,440,901
Futures contracts at fair value (note 14, 17) 10,826,671 7,024,360 427,156 531,904
Forward foreign exchange contracts at fair value (note 12, 17) - - 5,241,557 6,457,295
Options at fair value (note 13, 17) - 1,108,800 - 46,481
Swaps at fair value (note 15, 17) - - - 493,401
Cash and cash equivalents (note 10) 34,928,306 103,952,034 212,614,288 175,213,740
Margin cash receivable from brokers (note 10) 27,656,528 12,002,736 9,296,795 3,284,565
Cash held as collateral (note 10) 3,160,000 - 6,195,740 783,992
Amounts receivable on sale of investments 39,056 256,335 12,324,649 788,342
Amounts receivable on subscriptions 11,219,997 28,063,943 8,016,947 3,337,259
Interest and dividends receivable, total 9,886,341 13,417,026 31,950,920 29,938,076
Other assets 9,642 - 95,736 59,495
TOTAL ASSETS 1,721,065,346 2,959,519,025 2,084,389,177 2,367,359,640
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) 1,289,063 - 400,633 57,463
Forward foreign exchange contracts at fair value (note 12, 17) - - 4,182,159 1,346,364
Options at fair value (note 13, 17) = - - 50,471
Swaps at fair value (note 15, 17) 1,304,899 - 2,274,774 -
Swaptions at fair value (note 16, 17) - - 65,527 -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) 12,117,944 9,903,555 1,132,120 910,483
Collateral cash due to brokers (note 10) - - 1,540,302 422,089
Amounts payable on purchase of investments - 378,400 12,365,858 1,980,384
Amounts payable on redemptions 26,157,685 24,468,152 2911,510 1,733,124
Management and advisory fees payable 859,006 1,525,770 4242551 5,060,910
Performance fees payable - 1,793,928 - 7,290,446
Unrealised capital gains tax on investments - - - -
Interest payable on swaps 118,222 - 900,575 7,026
Other expenses payable 592,603 622,101 584,084 7,127,883
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 42,439,422 38,691,906 30,600,093 25,986,643
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 1,678,625,924 2,920,827,119 2,053,789,084 2,341,372,997
Signed on behalf of the Manager on April 25, 2023:
Director: Director:;
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR) EURO FIXED INCOME GLOBAL HIGH YIELD

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ outstanding 277,456,906.913 456,149,849.129 33,375,472.899 28,581,355.525

Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

5.709

1,481,336.424
4.443

7,673,355.059
10.949

475,872.962
8.575
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6.035

1,443,249.436
4.702

13,483,003.770
11.589

538,087.634
9.088

12.307
59,372,244.657
4.656
40,784,737.622
6.931
68,278,178.900
3.580
5,674,826.477
17.890
40,987,793.336
7.222
7,237,744.972

13.082

51,455,924.855
6.749

13.373
59,596,203.126
5.251
31,805,584.038
8.146
70,124,383.716
4.372
6,415,030.371
19.499
44,846,327.406
8.172
7,297,247.668

15.423

57,679,127.725
8.260



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR) PREMIUM COUPON COLLECTION DYNAMIC COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 248,720,723 241,593,464 56,624,077 -
Investments in investment funds (note 17) 448,758,083 790,445,979 175,327,653 271,789,458
Investments in money market instruments 79,120,097 - 10,969,310 -
Futures contracts at fair value (note 14, 17) 134,750 281,819 - -
Forward foreign exchange contracts at fair value (note 12, 17) 783,504 772,029 378,897 338,435
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 388,884 121,315 - -
Cash and cash equivalents (note 10) 11,400,851 32,703,921 8,338,443 9,587,307
Margin cash receivable from brokers (note 10) 905,775 8,395,349 36,018 1,129,910
Cash held as collateral (note 10) 1,280,000 890,354 - 60,261
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 508,988 585,303 495917 918,997
Interest and dividends receivable, total 4,711,356 3,774,246 71,771 55,565
Other assets 266,823 69,925 177,605 157,134
TOTAL ASSETS 796,979,834 1,079,633,704 252,419,691 284,037,067
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) 318,402 219,744 - -
Forward foreign exchange contracts at fair value (note 12, 17) 50,192 182,314 5,616 16,735
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 642,516 936,149 - -
Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) 1,050 3,053 - -
Margin cash payable to brokers (note 10) 239,937 3,748,997 - -
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments 273,315 108,051 - -
Amounts payable on redemptions 747,113 1,686,956 193,308 262,882
Management and advisory fees payable 1,723,769 2,378,993 605,727 679,474
Performance fees payable - 4,132,445 - 2,862,554
Unrealised capital gains tax on investments - 876 - -
Interest payable on swaps 84,089 146,973 - -
Other expenses payable 647,513 1,155,473 72,064 67,271
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 4,727,896 14,700,024 876,715 3,888,916
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 792,251,938 1,064,933,680 251,542,976 280,148,151
Signed on behalf of the Manager on April 25, 2023:
Director: Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR)

Dec 2022

PREMIUM COUPON COLLECTION

Dec 2021

DYNAMIC COLLECTION

Dec 2022

Dec 2021

Mediolanum L Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

19,982,962.165
5.861

14,803,856.609
4.096
9,955,851.307
5.442
17,533,111.017
3.828
12,457,213.009
11.245
16,614,480.984
8.017
4,540,057.768

10.418

23,212,068.482
7.437
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21,453,685.939
6.895

15,760,171.355
4.927
10,712,632.264
6.483
19,404,347.618
4.662
14,002,039.475
13.200
19,375,531.214
9.622
4,912,977.670

12.462

27,129,508.400
9.102

11,470,779.621
7.796

7,374,361.153
7.152

6,893,704.835
13.237

1,330,256.610
13.625

9,338,472.564
9.124

6,670,736.580
8.756

7,267,896.202
15.539

1,410,144.894
16.735



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EQUITY POWER MEDIOLANUM MORGAN STANLEY
(expressed in EUR) COUPON COLLECTION GLOBAL SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 236,340,862 202,351,202 1,086,488,992 1,632,178,050

Investments in investment funds (note 17) 409,277,436 522,950,280 3,255,755,632 2,422 321,210

Investments in money market instruments - - - -

Futures contracts at fair value (note 14, 17) - - 26,285,528 9,749,538

Forward foreign exchange contracts at fair value (note 12, 17) 1,073,295 908,477 5,043,565 4,790,590

Options at fair value (note 13, 17) - - - 14,128,630

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 20,578,350 7,590,354 340,113,994 694,099,657
Margin cash receivable from brokers (note 10) 5,850 - 55,832,209 29,524,853
Cash held as collateral (note 10) - 10,000 4,650,000 180,000
Amounts receivable on sale of investments 3,352,199 - - 2,290,485
Amounts receivable on subscriptions 1,116,154 1,014,629 20,486,467 19,454 436
Interest and dividends receivable, total 1,355,642 1,170,350 2,414,003 1,028,995
Other assets 696,876 121,965 102,685 -
TOTAL ASSETS 673,796,664 736,117,257 4,797,173,075 4,829,746.444
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - - 1,902,851 4,140,315

Forward foreign exchange contracts at fair value (note 12, 17) 10,915 278,740 26,268 292819

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) 25 13 - -
Margin cash payable to brokers (note 10) - - 49,548,468 12,813,288
Collateral cash due to brokers (note 10) - - - 228,632
Amounts payable on purchase of investments 3,580,854 - 7,610,941 2,791,556
Amounts payable on redemptions 597,774 690,233 5,262,975 4925413
Management and advisory fees payable 1,870,365 2,046,155 12,720,094 13,116,228
Performance fees payable - 7,334,852 - 2,908,151
Unrealised capital gains tax on investments - - 14,714 298,830
Interest payable on swaps - - - -
Other expenses payable 186,442 312433 1.201.290 1,080,000
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 6,246,375 10,662,426 78,287,601 42,595,232
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 667,550,289 725,454,831 4,718,885,474 4,787,151,212
Signed on behalf of the Manager on April 25, 2023:
Director: Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EQUITY POWER MEDIOLANUM MORGAN STANLEY
(expressed in EUR) COUPON COLLECTION GLOBAL SELECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ outstanding 19,742,691.661 14,576,667.473 280,811,879.985 211,841,019.621
Net asset value per unit 8.087 8.852 10.470 13.283
Number of units ‘B’ outstanding 18,942,898.365 19,077,629.578 - -
Net asset value per unit 5315 5.980 - -

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

10,445,580.694
6.642

16,043,912.217
4.627
5,030,659.427
12.247
8,538,215.606
10.209
2,524,543.376

12.368

9,397,580.041
8.893
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9,156,921.357
7.530

16,912,989.700
5.389
5,393,567.015
13.460
9,145,512.975
11.533
2,646,463.263

14.072

10,281,486.909
10.400

131,923,116.981
8.214

23,491,151.319
19.802

14,844,760.574
15.490

98,636,473.052
10.805

23,844,181.232
25.224

14,946,731.789
20.473



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EMERGING MARKETS COUPON STRATEGY
(expressed in EUR) MULTI ASSET COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 3,258,383 - 715,713,015 613,227,321

Investments in investment funds (note 17) 135,536,710 183,550,715 892,881,730 1,666,310,326

Investments in money market instruments 11,331,406 - 149,653,300 -

Futures contracts at fair value (note 14, 17) - - 213,670 1,370,794

Forward foreign exchange contracts at fair value (note 12, 17) - - 2,183,543 4,085,983

Options at fair vatue (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - 103,306 -
Cash and cash equivalents (note 10) 1,723,154 4,754,101 26,078,887 80,185,493
Margin cash receivable from brokers (note 10) 7,670 - 2,063,686 14,550,558
Cash held as collateral (note 10) S o - 760,000
Amounts receivable on sale of investments - - 2,736,140 35,291,110
Amounts receivable on subscriptions 256,590 345,354 1,349,943 1,665,651
Interest and dividends receivable, total 55,686 - 10,257,508 5,589,181
Other assets 116,127 153,836 585,365 343,289
TOTAL ASSETS 152,285,726 188,804,006 1,803,820,093 2,423,379,706
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - - 1,156,540 302,077

Forward foreign exchange contracts at fair value (note 12, 17) - - 23,820 447,943

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - 39,375 901,897

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - 37 -
Margin cash payable to brokers (note 10) - - 667,934 1,310,568
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - 3,567,557 897,535
Amounts payable on redemptions 91,552 142,734 2,097,875 1,936,901
Management and advisory fees payable 375,061 475,873 4,623,312 6,215,128
Performance fees payable - 422,305 - 23,656,474
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - 87,275 14,583
Other expenses payable 116,010 154,359 578,128 1,338,455
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 582,623 1,195,271 12,841,853 37,021,561
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 151,703,103 187,608,735 1,790,978,240 2,386,358,145
Signed on behalf of the Manager on April 25, 2023:
Director: Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EMERGING MARKETS COUPON STRATEGY
(expressed in EUR) MULTI ASSET COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class

Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

24,551,681.560
4.606

4,406,409.568
8.765
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24,502,764.740
5.582

4,758,057.018
10.682

25,194,853.515
6.354

64,494,298.030
4.170
22,041,637.413
5.504
88,526,365.995
3.600
7,596,972.255
12.127
39,675,542.105
7.970
8,156,741.927

10.486

62,251,561.859
6.877

26,283,330.888
7.464

68,051,236.418
5.050
22,821,574.232
6.681
95,419,838.508
4.505
8,438,260.000
14.304
43,883,442.030
9.691
8,633,973.359

12.778

70,358,803.044
8.640



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

NEW OPPORTUNITIES INFRASTRUCTURE OPPORTUNITY
(expressed in EUR) COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 92,346,465 - 180,317,394 205,026,538

Investments in investment funds (note 17) 373,821,899 575,881,620 320,712,101 249,728,896

Investments in money market instruments 50,930,610 - - -

Futures contracts at fair value (note 14, 17) - 372,283 - 219,284

Forward foreign exchange contracts at fair value (note 12, 17) 533,757 519,605 562,349 450,668

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 5,220,361 38,630,149 17,296,790 13,834,065
Margin cash receivable from brokers (note 10) 20,343 3,003,568 1,504 4,076,433
Cash held as collateral (note 10) 290,000 10,000 - 10,000
Amounts receivable on sale of investments - - - 578,298
Amounts receivable on subscriptions 950,702 1,116,521 2,041,216 1,581,176
Interest and dividends receivable, total 44,419 170,544 370,844 342,382
Other assets 337,839 198,782 329,993 52,854
TOTAL ASSETS 524,496,395 619,903,072 521,632,191 475,900,594
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - - - -

Forward foreign exchange contracts at fair value (note 12, 17) 15,156 38,543 98,130 150,494

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) 1 - - 3,384
Margin cash payable to brokers (note 10) - 372,283 - 219,284
Collateral cash due to brokers (note 10) 80,000 - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 409,729 550,740 754,396 282,562
Management and advisory fees payable 1,285,987 1,524,014 1,430,659 1,304,046
Performance fees payable - 5,473,275 611,731 2,816,673
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 171,124 165,028 135,380 175,445
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 1,961,997 8,123,883 3,030,296 4,951,888
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 522,534,398 611,779,189 518,601,895 470,948,706

Signed on behalf of the Manager on April 25, 2023:

Director:

Director:

65

(VY



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

NEW OPPORTUNITIES INFRASTRUCTURE OPPORTUNITY
(expressed in EUR) COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class

Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

41,915,635.962
6.475

24,445,849.969
5.634

5,719,045.469
12.438

3,921,877.962
10.785
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40,483,271.644
7.593

23,258,576.911
6.781

6,239,424.524
14.646

4,239,492.436
13.038

30,459,519.726
7.080

7,442,677.954
5.891
14,224,630.382
6.093
6,504,380.908
5.070
2,486,677.583
13.655
4,246,639.044
11.391
1,408,326.937

11.746

4,160,312.924
9.760

22,774,424.007
7.247

7,333,687.183
6.148
10,412,752.706
6.502
6,547,751.022
5.553
2,508,947.315
13.942
4,592,472.410
11.931
1,451,450.280

12.605

4,526,061.191
10.757



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

CONVERTIBLE STRATEGY MEDIOLANUM CARMIGNAC
(expressed in EUR) COLLECTION STRATEGIC SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) - - - -

Investments in investment funds (note 17) 390,279,146 522,138,743 334,458,606 410,349,206

Investments in money market instruments 15,421,259 - - -

Futures contracts at fair value (note 14, 17) - - 2,005,091 68,727

Forward foreign exchange contracts at fair value (note 12, 17) 1,388,767 1,611,675 - =

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 21,251,812 17,199,727 1,668,398 14,331,396
Margin cash receivable from brokers (note 10) - - 16,123,915 1,726,175
Cash held as collateral (note 10) 100,000 600,000 - -
Amounts receivable on sale of investments - - 2,346,780 -
Amounts receivable on subscriptions 1,189,808 660,245 490,416 504,066
Interest and dividends receivable, total 24,488 78,156 6,200 -
Other assets 986,892 401,754 3,531,660 1,375,426
TOTAL ASSETS 430,642,172 542,690,300 360,631,066 428,354,996
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - - - -

Forward foreign exchange contracts at fair value (note 12, 17) 228,334 677,382 - -

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) - - 2,005,091 628,533
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - 271,022 -
Amounts payable on redemptions 420,574 271,550 585,206 344302
Management and advisory fees payable 833,463 1,073,568 750,106 929,407
Performance fees payable - 1,297,327 - 339,036
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 133,803 135,393 105,516 104,984
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 1,616,174 3,455,220 3,716,941 2,346,262
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 429,025,998 539,235,080 356,914,125 426,008,734

Signed on behalf of the Manager on April 25, 2023:

Director:

Director: W\

67



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

CONVERTIBLE STRATEGY MEDIOLANUM CARMIGNAC
(expressed in EUR) COLLECTION STRATEGIC SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class

Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

17,844,971.194
5.733

6,238,818.338
5.186
12,941,706.497
4.997
7,828,618.976
4.524
2,742,126.702
11.154
5,777,584.844
10.090
2,651,573.836

9.709

9,053,117.393
8.799
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16,197,055.508
6.774

6,562,738.367
6.160
12,245,472.292
6.187
8,347,184.846
5.632
3,004,524.782
13.219
6,586,556.720
12.019
2,861,702.569

12.058

10,281,441.448
10.984

34,721,069.303
5.683

14,438,044.160
11.054

36,078,478.530
6.285

16,247,118.420
12.264



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

MEDIOLANUM INVESCO BALANCED SOCIALLY RESPONSIBLE
(expressed in EUR) RISK COUPON SELECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 234,508,590 - 69,977,890 67,949,626

Investments in investment funds (note 17) 342,675,528 810,648,737 202,585,812 201,374,724

Investments in money market instruments 43,111,515 - - -

Futures contracts at fair value (note 14, 17) - 2,588,382 - =

Forward foreign exchange contracts at fair value (note 12, 17) 1,575,703 - 444,622 272,633

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 42,196,149 69,632,762 17,481,077 8,428,622
Margin cash receivable from brokers (note 10) 179 19,311,591 - -
Cash held as collateral (note 10) - - 80,000 80,000
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 690,069 692,022 1,170,425 1,253,070
Interest and dividends receivable, total 2,399,702 - 32,743 15,938
Other assets 163,934 104,372 261,663 157,461
TOTAL ASSETS 667,321,369 902,977,866 292,034,232 279,532,074
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - 1,716,139 - -

Forward foreign exchange contracts at fair value (note 12, 17) 13,982 - 29,872 73,759

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - -
Bank overdraft (note 10) - 40,921 - -
Margin cash payable to brokers (note 10) - 11,019,556 - -
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - 75,448 -
Amounts payable on redemptions 620,263 1,010,588 365,613 136,217
Management and advisory fees payable 1,449,963 1,930,866 705,406 667,312
Performance fees payable - 7,956,925 - 2,749,149
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 291,808 507,048 73,340 58,914
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 2,376,016 24,182,043 1,249,679 3,685,351
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 664,945,353 878,795,823 290,784,553 275,846,723
Signed on behalf of the Manager on April 25, 2023:
Director: Director: N/ ‘-/ i
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

MEDIOLANUM INVESCO BALANCED SOCIALLY RESPONSIBLE
(expressed in EUR) RISK COUPON SELECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class

Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

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

35,616,144.267
5.314

23,905,975.150
4.343

11,290,231.910
10.343

30,149,690.359
8.460
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35,036,415.301
6.434

25,571,018.227
5.359

12,457,619.974
12.559

34,361,486.860
10.474

31,416,503.889
5.515

13,884,676.481
5.245

2,625,521.590
10.823

1,588,496.060
10.243

23,350,184.273
6.596

10,337,419.155
6.461

2,705,241.452
12.983

1,575,448.133
12.648



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR) FINANCIAL INCOME STRATEGY EQUILIBRIUM
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 780,416,720 716,884,637 87,427,020 117,831,148
Investments in investment funds (note 17) - - 11,640,778 32,460,628
Investments in money market instruments - 74,622 435 38,642,051 38,599,880
Futures contracts at fair value (note 14, 17) - - 171,749 1,734,807
Forward foreign exchange contracts at fair value (note 12, 17) 3,302,648 2,671,299 1,183,415 191,178
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 561,346 4,939,369 374,219 193,848
Cash and cash equivalents (note 10) 118,066,607 109,866,681 8,413,423 4,363,434
Margin cash receivable from brokers (note 10) 406,548 104 1,541,050 7,755,936
Cash held as collateral (note 10) 362,266 46,249,999 530,000 870,000
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 3,865,511 2,559,497 224,155 256,306
Interest and dividends receivable, total 9,642.243 6,232,416 800,218 1,590,993
Other assets 265,784 - 10,332 19,657
TOTAL ASSETS 916,889,673 964,026,437 150,958,410 205,867,815
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) - - 308,672 26,238
Forward foreign exchange contracts at fair value (note 12, 17) 6,892 1,125,398 19,257 423,615
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 397,773 180,602 609,391 980,177
Swaptions at fair value (note 16, 17) - - -
Bank overdraft (note 10) 4 14 781 2,190
Margin cash payable to brokers (note 10) - 41 200,262 1,789,994
Collateral cash due to brokers (note 10) = 4,346,622 470,000 -
Amounts payable on purchase of investments 85,069 7,888 1,448,137 -
Amounts payable on redemptions 663,632 613,805 168,868 124,045
Management and advisory fees payable 1,548,715 1,656,937 262,879 366,847
Performance fees payable - 9,657,777 - 756,477
Unrealised capital gains tax on investments - - - 3,751
Interest payable on swaps - - 78,727 129,862
Other expenses payable 238,566 215,772 51,286 56,113
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 2,940,651 17,804,856 3,618,260 4,659,309
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 913,949,022 946,221,581 147,340,150 201,208,506
Signed on behalf of the Manager on April 25, 2023:
n
¥
/ )
Director: Director: {/ y L v \_

71




STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR)

Dec 2022

FINANCIAL INCOME STRATEGY

Dec 2021

EQUILIBRIUM

Dec 2022

Dec 2021

Mediolanum L Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

87,131,474.745
5.931

44,677,766.211
4.684

6,067,849.751
11.691

12,674,464.644
9.230
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75,162,001.286
6.593

41,434,633.764
5.368

6,456,029.017
13.030

13,589,134.269
10.606

8,805,035.059
4.267

2,448,942.042
3.808
6,224,420.053
4.039
2,753,850.769
3.599
1,203,142.148
8.396
2,109,634.643
7.484
1,705,869.863

7.939

3,668,551.124
7.075

8,929,193.077
5.238

2,582,262.824
4.748
6,707,304.638
5.067
2,957,484.009
4.582
1,388,912.369
10.334
2,432,778.356
9.352
1,906,929.180

9.985

4,260,249.796
9.035



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

MEDIOLANUM FIDELITY ASIAN COUPON

EUROPEAN COUPON STRATEGY

(expressed in EUR) SELECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) - - 33,665,533 23,823,645
Investments in investment funds (note 17) 325,145,754 399,684,820 174,852,686 259,161,572
Investments in money market instruments - - 21,983,280 E
Futures contracts at fair value (note 14, 17) 347,376 326,309 - 37,780
Forward foreign exchange contracts at fair value (note 12, 17) 673,660 633,679 145,368 264,811
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 17,101,249 10,134,407 2,411,693 8,449,925
Margin cash receivable from brokers (note 10) 5,004,919 1,751,670 1,537 586,634
Cash held as collateral (note 10) - 10,000 460,000 40,000
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 558,573 896,807 348,570 471,178
Interest and dividends receivable, total 22,919 - 1,029,899 409,704
Other assets 908,044 571,689 84,995 45,898
TOTAL ASSETS 349,762,494 414,009,381 234,983,561 293,291,147
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) 377,535 - - -
Forward foreign exchange contracts at fair value (note 12, 17) 391,610 696,248 129,014 104,949
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) 2,190,018 843,339 - 37,780
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 260,948 356,532 145,906 170,903
Management and advisory fees payable 729,819 903,968 504,659 631,513
Performance fees payable - 93,993 - 2,486,169
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 103,790 103,635 82,537 83,135
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 4,053,720 2,997,715 862,116 3,514,449
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 345,708,774 411,011,666 234,121,445 289,776,698

Signed on behalf of the Manager on April 25, 2023:

Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR)

MEDIOLANUM FIDELITY ASIAN

COUPON SELECTION

Dec 2022

Dec 2021

EUROPEAN COUPON STRATEGY

COLLECTION

Dec 2022

Dec 2021

Mediolanum L Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

18,255,795.517
5.126

13,623,069.243
4315
11,067,247.585
4.479
8,291,266.623
3.767
1,933,623.738
10.075
5,934,548.298
8.491
1,372,618.592

8.786

4,136,055.069
7.398

74

16,647,280.558
5915

13,455,784.026
5.105
9,963,186.677
5.457
8,345,514.119
4.710
2,035,270.391
11.661
6,857,562.496
10.075
1,442,456.276

10.737

4,512,774.973
9.276

9,351,258.728
5.039

10,374,449.450
4223
5,215,465.622
4.997
6,274,179.523
4.192
1,347,498.996
9.893
4,534,569.107
8.305
816,122.378

9.807

3,867,363.925
8.230

8,717,873.073
5.902

10,321,808.863
5.074
5,207,907.164
5.879
7,269,913.991
5.061
1,391,855.825
11.624
4,909,173.078
10.007
912,052.191

11.580

4,282,039.216
9.966



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

US COUPON STRATEGY DYNAMIC INTERNATIONAL
(expressed in EUR) COLLECTION VALUE OPPORTUNITY
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 5,387,806 - 990,491,312 958,552,069

Investments in investment funds (note 17) 177,230,301 248,893,202 242,591,299 253,215,957

Investments in money market instruments 57,550,053 40,786,087 - =

Futures contracts at fair value (note 14, 17) - - - 2,374,875

Forward foreign exchange contracts at fair value (note 12, 17) 671,526 607,370 1,502,616 1,369,332

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 6,223,255 8,908,412 24,027,639 82,192,428
Margin cash receivable from brokers (note 10) 2,355 564,675 2,267 13,246,301
Cash held as collateral (note 10) - 110,000 - 10,000
Amounts receivable on sale of investments - - 3,284,827 1,088,161
Amounts receivable on subscriptions 477,509 548,478 3,283,257 2,192,352
Interest and dividends receivable, total 546,613 739,058 1,485,581 822,373
Other assets 78,118 23,853 496,508 82,645
TOTAL ASSETS 248,167,536 301,181,135 1,267,165,306 1,315,146,493
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) - - - -

Forward foreign exchange contracts at fair value (note 12, 17) 222 264 44,068 225,274

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) - - - 2,374,875
Collateral cash due to brokers (note 10) - - 2,530,000 -
Amounts payable on purchase of investments - - 3,239,265 2,178,321
Amounts payable on redemptions 1,653,476 186,607 1,361,984 1,033,136
Management and advisory fees payable 534,142 646,417 3,419,498 3,549,843
Performance fees payable - 3,036,943 12,203 5,055,510
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 79,604 234202 389,430 348,138
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 2,267,444 4,104,433 10,996,448 14,765,097
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 245,900,092 297,076,702 1,256,168,858 1,300,381,396

Signed on behalf of the Manager on April 25, 2023:

Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

US COUPON STRATEGY DYNAMIC INTERNATIONAL
(expressed in EUR) COLLECTION VALUE OPPORTUNITY
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class

Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

8,777,769.156
6.044

9,578,821.458
5.072
5,658,600.214
5.003
6,573,409.635
4.205
1,017,936.849
11.874
4,266,641.464
9.971
642,473.367

9.839

3,314,403.059
8.257
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7,865,523.884
6.860

9,498,108.191
5.904
5,220,169.463
6.204
7,446,832.301
5.346
1,084,388.322
13.518
4,622,887.041
11.641
689,958.306

12.238

3,603,470.025
10.528

131,613,566.182
6.011

44,405,380.853
5.470

10,550,400.135
11.738

9,247,592.691
10.634

121,606,576.020
6.557

38,068,281.782
6.198

11,430,136.060
12.742

10,011,724.840
12.125



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

MEDIOLANUM INNOVATIVE
(expressed in EUR) THEMATIC OPPORTUNITIES EUROPEAN SMALL CAP EQUITY
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 910,180,677 1,018,089,665 219,010,020 169,266,230
Investments in investment funds (note 17) 218,212,445 253,732,630 110,811,806 106,863,578
Investments in money market instruments 146,475,833 - - =
Futures contracts at fair value (note 14, 17) - 377,827 - 468,665
Forward foreign exchange contracts at fair value (note 12, 17) 943,986 850,218 - -
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 121,836,329 57,675,286 17,910,728 14,555,197
Margin cash receivable from brokers (note 10) 6,916 2,280,555 76,828 2,014,183
Cash held as collateral (note 10) 4,410,000 40,000 - -
Amounts receivable on sale of investments - - 15,503 34,540
Amounts receivable on subscriptions 8,762,963 7,960,021 1,722,673 2,178,854
Interest and dividends receivable, total 366,584 143,310 172,156 188,887
Other assets 337,852 94,109 436,946 233,219
TOTAL ASSETS 1,411,533,585 1,341,243,621 350,156,660 295,803,353
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) - - - -
Forward foreign exchange contracts at fair value (note 12, 17) 37,014 60,045 - -
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 5,273,825 - - -
Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) - 693,444 - 468,699
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - - 182,257
Amounts payable on redemptions 1,232,073 1,343,851 203,008 85,602
Management and advisory fees payable 3,545,819 3,322,255 912,733 753,091
Performance fees payable - 12,872,379 - 2,996,048
Unrealised capital gains tax on investments 1,947 946 - -
Interest payable on swaps 735,248 - - -
Other expenses payable 332,807 254,570 76,119 55,225
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 11,158,733 18,547,490 1,191,860 4,540,922
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 1,400,374,852 1,322,696,131 348,964,800 291,262,431
Signed on behalf of the Manager on April 25, 2023:
Director: Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

(expressed in EUR)

MEDIOLANUM INNOVATIVE
THEMATIC OPPORTUNITIES

Dec 2022

Dec 2021

EUROPEAN SMALL CAP EQUITY

Dec 2022

Dec 2021

Mediolanum L Class
Number of units ‘A’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

Mediolanum S Class
Number of units ‘A’ outstanding
Net asset value per unit

Mediolanum S Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

200,216,591.594
5.743

49,086,786.647
5.104

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

137,227,815.848
8.102

27,443,483.290
7.682

71,064,187.999
4911

41,649,983.972
6.993

(expressed in EUR)

CHINESE ROAD OPPORTUNITY

Dec 2022

Dec 2021

GLOBAL LEADERS

Dec 2022

Dec 2021

ASSETS

Financial assets at fair value through profit or loss
Investments in transferable securities (note 17)
Investments in investment funds (note 17)
Investments in money market instruments
Futures contracts at fair value (note 14, 17)
Forward foreign exchange contracts at fair value (note 12, 17)
Options at fair value (note 13, 17)
Swaps at fair value (note 15, 17)

Cash and cash equivalents (note 10)

Margin cash receivable from brokers (note 10)

Cash held as collateral (note 10)

Amounts receivable on sale of investments

Amounts receivable on subscriptions

Interest and dividends receivable, total

Other assets

1,224,635,058
295,843,179

44,593,483
98,954

8,244,105
241,362
231,587

874,903,494
211,724,774
122,476

40,004,654
5,659,130
3,317,532
9,705,945

197,388

1,042,813,029
188,889,489

994,464

32,443,913
1,952

6,339,008
778,959
129,405

1,004,736,933
102,546,336
733,004
724,296

43,983,163
5,694,393

5,211,445
409,764
148,968

TOTAL ASSETS

1,573,887,728

1,145,635,393

1,272,390,219

1,164,188,302

LIABILITIES

Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17)
Forward foreign exchange contracts at fair value (note 12, 17)
Options at fair value (note 13, 17)
Swaps at fair value (note 15, 17)
Swaptions at fair value (note 16, 17)

Bank overdraft (note 10)

Margin cash payable to brokers (note 10)

Collateral cash due to brokers (note 10)

Amounts payable on purchase of investments

Amounts payable on redemptions

Management and advisory fees payable

Performance fees payable

Unrealised capital gains tax on investments

Interest payable on swaps

Other expenses payable

770,361
3,905,773

335,290

3,040,468
4,950,587

615,993
2,945,406

227,491

864,276
3,373,023

320,180

438
733,004
388,511
842,697

3,031,174
11,734,842

205,663
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

TOTAL LIABILITIES (Excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 5,014,456 11,779,974 4,598,077 16,992,473
NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING UNITS 1,568,873,272 1,133,855,419 1,267,792,142 1,147,195,829
Mediolanum L Class

Number of units ‘A’ outstanding 312,149,184.315 181,202,634.014 182,814,743.391 132,221,921.416
Net asset value per unit 5.026 6.257 5.723 7316

Mediolanum L Hedged Class
Number of units ‘A’ outstanding
Net asset value per unit

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

Signed on behalf of the Manager on April 25, 2023:

Director:

Director: %/LA/\ %{/‘A
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EMERGING MARKETS FIXED MEDIOLANUM GLOBAL
(expressed in EUR) INCOME DEMOGRAPHIC OPPORTUNITIES
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 279,502,670 284,784,050 381,174,553 330,520,490
Investments in investment funds (note 17) 49,699,292 67,831,367 92,981,361 80,950,305
Investments in money market instruments 5,312,785 - - -
Futures contracts at fair value (note 14, 17) 2,190,682 1,307,143 - 100,891
Forward foreign exchange contracts at fair value (note 12, 17) 1,408,458 1,235,564 300,929 169,409
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 205,096 - - -
Cash and cash equivalents (note 10) 20,290,673 18,983,370 31,733,966 18,336,100
Margin cash receivable from brokers (note 10) 12,537,825 2,573,495 1,242 1,767,340
Cash held as collateral (note 10) 130,000 10,000 - -
Amounts receivable on sale of investments - - 63,278 -
Amounts receivable on subscriptions 2,550,196 1,063,095 3,115,201 2,995,667
Interest and dividends receivable, total 5,758,958 4,743,432 278,027 140,200
Other assets 1,186 106 233,086 42,376
TOTAL ASSETS 379,587,821 382,531,622 509,881,643 435,022,778
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) 28,690 59,714 - -
Forward foreign exchange contracts at fair value (note 12, 17) 939,671 101,590 614 22,066
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) 318,996 - - -
Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) 864 - - -
Margin cash payable to brokers (note 10) 9,777,710 1,462,540 - 100,891
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 287,842 113,352 684,582 281,393
Management and advisory fees payable 720,990 771,429 1,279,362 1,069,783
Performance fees payable - - - 4,309,930
Unrealised capital gains tax on investments 156 - 3,481 8,659
Interest payable on swaps 87,267 - - -
Other expenses payable 96,504 85,508 110,025 67,723
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 12,258,690 2,594,133 2,078,064 5,860,445
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 367,329,131 379,937,489 507,803,579 429,162,333
Signed on behalf of the Manager on April 25, 2023:
Director: Director: \/\/\/
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

EMERGING MARKETS FIXED

(expressed in EUR)

INCOME

Dec 2022

Dec 2021

MEDIOLANUM GLOBAL
DEMOGRAPHIC OPPORTUNITIES

Dec 2022

Dec 2021

Mediolanum L Class
Number of units ‘A’ outstanding
Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

Mediolanum L Hedged Class
Number of units ‘A’ outstanding

Net asset value per unit

Number of units ‘B’ outstanding
Net asset value per unit

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

32,364,953.351
4.308

18,412,934.780
3.808
33,254,137.447

3.783

9,492,726.954
3.369

81

32,226,145.465
5.052

16,098,912.364
4.642
22,088,668.774

4.865

7,745,523.432
4.510

81,143,566.208
5.335

15,185,301.503
4.932

57,303,994.100
6.632

7,576,891.590
6.483



STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

MEDIOLANUM CIRCULAR ECONOMY

(expressed in EUR) MEDIOLANUM GLOBAL IMPACT OPPORTUNITIES*
Dec 2022 Dec 2021 Dec 2022 Dec 2021
ASSETS
Financial assets at fair value through profit or loss
Investments in transferable securities (note 17) 661,120,986 419,409,349 198,892,004 -
Investments in investment funds (note 17) - 105,411,421 40,717,913 -
Investments in money market instruments - - - -
Futures contracts at fair value (note 14, 17) - - - -
Forward foreign exchange contracts at fair value (note 12, 17) 393,726 232,171 126,667 -
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 92,475,508 17,531,700 17,020,284 -
Margin cash receivable from brokers (note 10) 545 538,151 - -
Cash held as collateral (note 10) - - - -
Amounts receivable on sale of investments 1,840,604 2,763,871 - -
Amounts receivable on subscriptions 7,234,640 5,571,479 4,058,963 -
Interest and dividends receivable, total 363,610 150,119 146,512 -
Other assets 189,361 105,234 86,961 -
TOTAL ASSETS 763,618,980 551,713,495 261,049,304 -
LIABILITIES
Financial liabilities at fair value through profit or loss
Futures contracts at fair value (note 14, 17) - - - -
Forward foreign exchange contracts at fair value (note 12, 17) 24852 15,416 2,340 -
Options at fair value (note 13, 17) - - - -
Swaps at fair value (note 15, 17) - - - -
Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) - 43 - -
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments 13,271,441 2,597,454 - -
Amounts payable on redemptions 3,139,593 530,396 110,774 -
Management and advisory fees payable 1,887,572 1,346,964 645,567 -
Performance fees payable - 3,520,110 1,062 -
Unrealised capital gains tax on investments 8,712 12,698 - -
Interest payable on swaps - - - -
Other expenses payable 154,718 90,991 39,882 -
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 18,486,888 8,114,072 799,625 -
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 745,132,092 543,599,423 260,249,679 -
Mediolanum L Class
Number of units ‘A’ outstanding 132,675,786.779 76,970,141.975 51,010,532.790 -
Net asset value per unit 4.720 6.242 4282 -
Mediolanum L Hedged Class
Number of units ‘A’ outstanding 27,565,227.089 10,592,876.780 10,196,676.917 -
Net asset value per unit 4315 5.965 4.103 -

*This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.

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

Signed on behalf of the Manager on April 25, 2023:

Director:

Director:
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STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2022 (continued)

MEDIOLANUM MULTI ASSET MEDIOLANUM ENERGY
(expressed in EUR) ESG SELECTION* TRANSITION*
Dec 2022 Dec 2021 Dec 2022 Dec 2021

ASSETS
Financial assets at fair value through profit or loss

Investments in transferable securities (note 17) 2,079,898 - 74,009,801 -

Investments in investment funds (note 17) 16,687,866 - - -

Investments in money market instruments 2,710,711 - - -

Futures contracts at fair value (note 14, 17) 41,217 - - -

Forward foreign exchange contracts at fair value (note 12, 17) 174,655 - 35,751 -

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -
Cash and cash equivalents (note 10) 193,786 - 7,933,629 -
Margin cash receivable from brokers (note 10) 501,877 - - -
Cash held as collateral (note 10) - - - -
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 541,321 - 2,311,183 -
Interest and dividends receivable, total 19,562 - 56,067 -
Other assets - - 10,312 -
TOTAL ASSETS 22,950,893 - 84,356,743 -
LIABILITIES
Financial liabilities at fair value through profit or loss

Futures contracts at fair value (note 14, 17) 58,886 - - -

Forward foreign exchange contracts at fair value (note 12, 17) 94,652 - 1,213 -

Options at fair value (note 13, 17) - - - -

Swaps at fair value (note 15, 17) - - - -

Swaptions at fair value (note 16, 17) - - - -
Bank overdraft (note 10) - - - -
Margin cash payable to brokers (note 10) 252,109 - - -
Collateral cash due to brokers (note 10) - - - -
Amounts payable on purchase of investments - - 2,429,552 -
Amounts payable on redemptions 26,844 - 30,896 -
Management and advisory fees payable 43,617 - 197,580 -
Performance fees payable 24 - 2,301 -
Unrealised capital gains tax on investments - - - -
Interest payable on swaps - - - -
Other expenses payable 17,952 - 10,347 -
TOTAL LIABILITIES (Excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 494,084 - 2,671,889 -
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING UNITS 22,456,809 - 81,684,854 -
Mediolanum L Class
Number of units ‘A’ outstanding 1,778,060.634 - 13,277,287.353 -
Net asset value per unit 4.639 - 5.123 -
Mediolanum L Hedged Class
Number of units ‘A’ outstanding 3,016,174.049 - 2,678,810.944 -
Net asset value per unit 4711 - 5.103 -

*These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

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

Signed on behalf of $hQ Manager on April 25, 2023:

Director:

Director:
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in EUR) US COLLECTION EUROPEAN COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 3,835,391 2,646,402 2,465,297 1,009,584
Interest on investments in securities - - - -
Bank interest 345,981 12,221 55,080 4,372
Other income 440,712 616,308 1,168,538 1,283,735
Net realised appreciation on sale of investments 47,085,393 41,676,398 7,048,875 34,355,755
Net realised (depreciation)/appreciation on forward foreign exchange
contracts (9,723,314) (8,783,667) 277,482 (3,344,867)
Net realised (depreciation)/appreciation on futures contracts (5,377,289) 4,264,428 (1,396,037) 3,537,797
Net realised appreciation on foreign exchange 2,494,057 2,233,521 262,789 34,668
Net realised appreciation on options 110,477 - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (135,260,018) 94,478,311 (71,848,101) 63,129,939

Futures contracts (388,596) (197,763) (304,720) (90,560)

Forward foreign exchange contracts 71,501 218,224 427815 450,166

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (96,365,705) 137,164,383 (61,842,982) 100,370,589
EXPENSES
Management related fees (note 7) 14,013,531 12,158,286 12,470,891 13,186,795
Performance fees (note 8) 1,091 6,373,732 689 6,062,887
Trustee fees (note 7) 109,578 94,424 99,792 104,820
Administration and transfer agent fees (note 7) 28,922 32,224 26,210 36,356
Auditors remuneration 5,593 3,931 4,709 3,974
Bank charges and correspondent fees 111,124 112,610 80,824 163,418
Transaction costs 52,279 33,578 89,416 65,806
Interest on swaps - - - -
Other charges 306,550 265,032 266,185 286,686
Withholding taxes on dividends and interest income 1,118,257 777,292 122,931 84,046
TOTAL EXPENSES 15,746,925 19,851,109 13,161,647 19,994,788
TOTAL NET (EXPENSE)YINCOME (112,112,630) 117,313,274 (75,004,629) 80,375,801
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (112,112,630) 117,313,274 (75,004,629) 80,375,801
Finance costs

Distribution to holders of redeemable participating units (note 22) - - - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (112,112,630) 117,313,274 (75,004,629) 80,375,801

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EMERGING MARKETS
(expressed in EUR) PACIFIC COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 985,877 815,347 7,400,623 6,078,244
Interest on investments in securities - - - -
Bank interest 14,760 516 107,869 31
Other income 796,379 521,959 3,086,186 1,259,894
Net realised appreciation on sale of investments 3,795,142 12,276,599 4,920,922 21,975,461
Net realised (depreciation)/appreciation on forward foreign exchange
contracts (169,796) (1,189,660) 33,394 412
Net realised (depreciation)/appreciation on futures contracts (849,934) 1,989,032 (2,131,971) 2,299,581
Net realised appreciation/(depreciation) on foreign exchange 38,904 (21,865) 932,541 138,742
Net realised appreciation on options - - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax 100 (199) (131,222) (209)
Change in net unrealised appreciation/(depreciation) on:

Investments (37,295,287) 3,586,273 (107,088,113) (11,428,100)

Futures contracts (118,698) (511,839) (45,831) (955,747)

Forward foreign exchange contracts (157,083) 239,381 - -

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments 2,809 (45) 146,346 (61,970)
TOTAL (LOSS)/INCOME (32,956,827) 17,705,499 (92,769,256) 19,306,339
EXPENSES
Management related fees (note 7) 5,458,629 5,614,626 14,495,735 15,735,447
Performance fees (note 8) - 725,179 - 478,534
Trustee fees (note 7) 49,045 48,466 110,094 116,070
Administration and transfer agent fees (note 7) 17,735 22,615 24,549 29,850
Auditors remuneration 2,171 1,702 5,003 4,294
Bank charges and correspondent fees 43,329 83,801 97,237 171,542
Transaction costs 38,026 22,366 68,720 36,323
Interest on swaps - - - -
Other charges 122,089 123,806 296,857 318,638
Withholding taxes on dividends and interest income 119,341 108,325 632,064 658,757
TOTAL EXPENSES 5,850,365 6,750,886 15,730,259 17,549,455
TOTAL NET (EXPENSE)INCOME (38,807,192) 10,954,613 (108,499,515) 1,756,884
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (38,807,192) 10,954,613 (108,499,515) 1,756,884
Finance costs

Distribution to holders of redeemable participating units (note 22) - - - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (38,807,192) 10,954,613 (108,499,515) 1,756,884

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

(expressed in EUR) EURO FIXED INCOME GLOBAL HIGH YIELD
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends - - 9,226,654 6,907,304
Interest on investments in securities 32,615,144 25,755,592 112,283,856 110,668,511
Bank interest 101,884 - 1,780,064 39,496
Other income 1,711,760 2,564 821,092 668,376
Net realised (depreciation)/appreciation on sale of investments (122,348,114) 202,827 5,493,661 (6,995,553)
Net realised (depreciation) on forward foreign exchange contracts - - (57,988,046) (73,038,490)
Net realised appreciation/(depreciation) on futures contracts 57,206,928 1,619,155 469,532 (147,285)
Net realised appreciation on foreign exchange 43 - 11,724,761 8,319,260
Net realised (depreciation)/appreciation options - - (7,112) 716,628
Net realised (depreciation)/appreciation swaps (5,108,078) - (5,195,890) 4,501,802
Net realised (depreciation) on swaptions - - (54,973) -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (87,287,653) (16,298,051) (278,552,924) 139,917,845

Futures contracts 2,513,248 7,591,790 (447.917) (10,324)

Forward foreign exchange contracts - - (4,051,534) 1,458,228

Options (730,400) 737,560 11,102 (17,221)

Swaps (1,304,899) - (2,301,327) (1,018,324)

Swaptions - - (139) -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (122,630,137) 19,611,437 (206,789,140) 191,970,753
EXPENSES
Management related fees (note 7) 12,235,678 13,742,618 47,222,361 53,780,118
Performance fees (note 8) - 1,883,964 21,177 4,628,219
Trustee fees (note 7) 463,116 514,851 442,963 605,936
Administration and transfer agent fees (note 7) 86,855 168,056 80,753 123,315
Auditors remuneration 16,858 20,878 20,628 18,071
Bank charges and correspondent fees 436,693 831,843 474,774 696,529
Transaction costs - - 4292 17,413
Interest on swaps 1,299,972 - 2,385,684 703,524
Other charges 1,447,545 1,546,340 1,171,049 1,331,544
Withholding taxes on dividends and interest income - - 761,467 383,000
TOTAL EXPENSES 15,986,717 18,708,550 52,585,148 62,287,669
TOTAL NET (EXPENSE)INCOME (138,616,854) 902,887 (259,374,288) 129,683,084
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (138,616,854) 902,887 (259,374,288) 129,683,084
Finance costs

Distribution to holders of redeemable participating units (note 22) (10,796) (12,361) (48,565,656) (58,387,029)
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (138,627,650) 890,526 (307,939,944) 71,296,055

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

(expressed in EUR) PREMIUM COUPON COLLECTION DYNAMIC COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 9,578,438 13,816,804 403,748 423,119
Interest on investments in securities 8,692,198 8,136,889 24,225 1,502
Bank interest 150,731 2,655 28,638 1,042
Other income 5,366,289 967,929 387,136 653,828
Net realised (depreciation)/appreciation on sale of investments (11,090,539) 54,706,828 22,313,634 36,076,490
Net realised (depreciation) on forward foreign exchange contracts (12,439,405) (8,068,195) (6,100,948) (4,944,173)
Net realised (depreciation)/appreciation on futures contracts (5,961,825) (3,851,489) (1,288,136) 386,245
Net realised appreciation on foreign exchange 170,682 27,691 869,925 37,906
Net realised appreciation on options 323,058 - 1,994,482 -
Net realised (depreciation)/appreciation on swaps (2,357,595) 1,222,090 - 364,545
Net realised appreciation on swaptions - 25,280 - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (125,095,629) (16,667,670) (57,026,627) 19,221,215

Futures contracts (245,726) 62,075 - -

Forward foreign exchange contracts 143,598 570,843 51,581 174,933

Options - - - -

Swaps 287,887 (814,834) - (126,525)

Swaptions - - - -
Capital gains tax on investments 876 (876) - -
TOTAL (LOSS)/INCOME (132,476,962) 50,136,020 (38,342,342) 52,270,127
EXPENSES
Management related fees (note 7) 20,592,986 26,471,225 6,650,801 7,114,991
Performance fees (note 8) - 2,691,354 526 2,909,025
Trustee fees (note 7) 179,232 224,838 52,969 55,988
Administration and transfer agent fees (note 7) 41,578 81,908 19,104 24,359
Auditors remuneration 7,958 8,424 2,527 2,054
Bank charges and correspondent fees 293,338 402,217 82,813 72,258
Transaction costs 52,099 34,454 - -
Interest on swaps 890,882 493,640 - 2,819
Other charges 882,338 1,189,515 143,844 154,393
Withholding taxes on dividends and interest income 289,894 349,322 21,710 -
TOTAL EXPENSES 23,230,305 31,946,897 6,974,294 10,335,887
TOTAL NET (EXPENSE)INCOME (155,707,267) 18,189,123 (45,316,636) 41,934,240
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (155,707,267) 18,189,123 (45,316,636) 41,934,240
Finance costs

Distribution to holders of redeemable participating units (note 22) (11,277,702) (13,676,414) - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (166,984,969) 4,512,709 (45,316,636) 41,934,240

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EQUITY POWER COUPON MEDIOLANUM MORGAN STANLEY
(expressed in EUR) COLLECTION GLOBAL SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 17,225,870 15,022,128 34,828,564 26,572,274
Interest on investments in securities - - - -
Bank interest 47,949 2,035 1,604,662 22,523
Other income 1,762,365 1,365,594 3,502,258 287,134
Net realised appreciation/(depreciation) on sale of investments 47,642,116 69,302,318 (279,091,295) 1,140,874,287
Net realised (depreciation) on forward foreign exchange contracts (10,123,470) (15,801,600) (45,117,568) (62,830,808)
Net realised appreciation/(depreciation) on futures contracts 42 - 32,350,048 (37,086,614)
Net realised appreciation/(depreciation) on foreign exchange 32,689 170,850 (742,086) (4,421,164)
Net realised appreciation/(depreciation) on options 127,772 - (19,723,791) -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - (671,646) (654,033)
Change in net unrealised appreciation/(depreciation) on:

Investments (107,203,253) 73,032,066 (723,958,573) (756,144,229)

Futures contracts - - 18,773,454 167,585

Forward foreign exchange contracts 432,644 805,675 519,526 2,632,253

Options - - (4,579,079) 4,579,079

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - 300,161 (4,330)
TOTAL (LOSS)/INCOME (50,055,276) 143,899,066 (982,005,365) 313,993,957
EXPENSES
Management related fees (note 7) 20,183,158 21,272,304 131,404,810 130,304,705
Performance fees (note 8) 1,529 7,713,004 - 5,842,280
Trustee fees (note 7) 140,178 143,358 911,035 902,101
Administration and transfer agent fees (note 7) 39,070 59,629 146,368 167,440
Auditors remuneration 6,704 5,339 47,394 35,113
Bank charges and correspondent fees 123,081 145914 2,927,457 4,309,804
Transaction costs 996,947 152,390 1,068,890 444,053
Interest on swaps - - - -
Other charges 372,217 390,700 2,744,329 2,612,348
Withholding taxes on dividends and interest income 979,399 947,853 3,983,344 3,400,522
TOTAL EXPENSES 22,842,283 30,830,491 143,233,627 148,018,366
TOTAL NET (EXPENSE)YINCOME (72,897,559) 113,068,575 (1,125,238,992) 165,975,591
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (72,897,559) 113,068,575 (1,125,238,992) 165,975,591
Finance costs

Distribution to holders of redeemable participating units (note 22) (10,325,870) (11,412,430) - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (83,223,429) 101,656,145 (1,125,238,992) 165,975,591

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EMERGING MARKETS MULTI COUPON STRATEGY
(expressed in EUR) ASSET COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 526,349 818,568 23,440,499 34,944,954
Interest on investments in securities 48,062 1,465 13,607,122 12,667,442
Bank interest 16,655 25 221,902 6,032
Other income 694,379 382,350 2,239,335 3,188,870
Net realised (depreciation)/appreciation on sale of investments (3,705,005) 5,817,267 63,572,242 206,254,837
Net realised appreciation/(depreciation) on forward foreign exchange
contracts 1,114 - (42,167,563) (48,047,763)
Net realised (depreciation)/appreciation on futures contracts (312,583) - (30,944,052) 14,334,087
Net realised appreciation/(depreciation) on foreign exchange 9,923 31,723 (350,581) (490,257)
Net realised appreciation on options 63,036 - 14,143,621 -
Net realised appreciation/(depreciation) on swaps - 137,766 (3,733,147) 2,527,995
Net realised appreciation on swaptions - - - 55,300
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (25,465,246) 1,212,351 (353,623,820) 40,480,208

Futures contracts - - (2,011,587) (752,192)

Forward foreign exchange contracts - - (1,478,316) 2,680,837

Options - - - -

Swaps - - 331,153 (901,897)

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (28,123,316) 8,401,515 (316,753,192) 266,948,453
EXPENSES
Management related fees (note 7) 4,293,686 5,259,955 54,737,816 68,895,604
Performance fees (note 8) - 492,373 732 21,874,135
Trustee fees (note 7) 32,995 40,082 404,290 505,400
Administration and transfer agent fees (note 7) 12,835 16,771 77,545 139,872
Auditors remuneration 1,523 1,450 17,988 18,420
Bank charges and correspondent fees 41,354 63,198 653,061 821,728
Transaction costs - - 1,131,308 189,169
Interest on swaps - - 544,526 274,374
Other charges 90,231 344,324 1,450,215 2,465,642
Withholding taxes on dividends and interest income - - 1,543,595 1,539,304
TOTAL EXPENSES 4,472,624 6,218,153 60,561,076 96,723,648
TOTAL NET (EXPENSE)INCOME (32,595,940) 2,183,362 (377,314,268) 170,224,805
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (32,595,940) 2,183,362 (377,314,268) 170,224,805
Finance costs

Distribution to holders of redeemable participating units (note 22) - - (46,739,609) (58,226,686)
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (32,595,940) 2,183,362 (424,053,877) 111,998,119

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

NEW OPPORTUNITIES INFRASTRUCTURE OPPORTUNITY
(expressed in EUR) COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 391,866 747,506 13,426,618 10,070,968
Interest on investments in securities 9,688 2,928 - -
Bank interest 54,204 1,907 106,410 1,284
Other income 796,483 859,070 2,652,836 1,417,111
Net realised appreciation on sale of investments 48,086,705 38,390,967 16,799,796 36,859,133
Net realised (depreciation) on forward foreign exchange contracts (4,612,440) (7,440,092) (8,908,924) (8,718,651)
Net realised (depreciation)/appreciation on futures contracts (1,693,878) 2,048,622 (893,673) 4,209,206
Net realised appreciation on foreign exchange 417,572 120,967 650,532 736,072
Net realised appreciation on options 1,196,993 - 96,278 -
Net realised appreciation on swaps 193,821 448,985 - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (124,902,422) 30,013,533 (27,188,248) 30,738,382

Futures contracts (372,283) 372,283 (219,284) (235,999)

Forward foreign exchange contracts 37,539 178,929 164,045 626,805

Options - - - -

Swaps - (253,048) - -

Swaptions - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (80,396,152) 65,492,557 (3,313,614) 75,704,311
EXPENSES
Management related fees (note 7) 14,416,059 14,870,165 14,822,519 13,249,908
Performance fees (note 8) 826 5,946,047 - 2,818,101
Trustee fees (note 7) 110,512 112,817 107,817 95,031
Administration and transfer agent fees (note 7) 28,669 36,767 34,137 49,433
Auditors remuneration 5,249 4,517 5,209 3,373
Bank charges and correspondent fees 237,604 178,618 100,194 133,227
Transaction costs - - 157,526 73,989
Interest on swaps - 6,559 - -
Other charges 423,610 419,084 280,016 250,400
Withholding taxes on dividends and interest income 24,043 - 1,142,500 887,547
TOTAL EXPENSES 15,246,572 21,574,574 16,649,918 17,561,009
TOTAL NET (EXPENSE)YINCOME (95,642,724) 43,917,983 (19,963,532) 58,143,302
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (95,642,724) 43,917,983 (19,963,532) 58,143,302
Finance costs

Distribution to holders of redeemable participating units (note 22) - - (4,443,471) (4,557,202)
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (95,642,724) 43,917,983 (24,407,003) 53,586,100

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

CONVERTIBLE STRATEGY MEDIOLANUM CARMIGNAC
(expressed in EUR) COLLECTION STRATEGIC SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 1,204,021 2,983,191 - -
Interest on investments in securities - - - -
Bank interest 59,393 6,207 96,828 -
Other income 2,570,115 2,481,726 6,408,685 7,390,516
Net realised appreciation on sale of investments 1,269,443 61,793,237 1,703,440 17,378,806
Net realised (depreciation) on forward foreign exchange contracts (15,749,055) (14,734,259) - -
Net realised appreciation/(depreciation) on futures contracts - - 4,998,507 (5,246,063)
Net realised appreciation/(depreciation) on foreign exchange 34,056 (80,519) (415,325) 11,879
Net realised appreciation on options - - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (71,446,813) (36,970,105) (46,795,140) (8,919,779)

Futures contracts - - 1,936,364 (82,214)

Forward foreign exchange contracts 226,141 820,473 - -

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (81,832,699) 16,299,951 (32,066,641) 10,533,145
EXPENSES
Management related fees (note 7) 9,601,919 11,659,042 8,407,993 10,109,892
Performance fees (note 8) 1,550 1,302,250 - 366,245
Trustee fees (note 7) 92,075 111,949 73,182 88,063
Administration and transfer agent fees (note 7) 32,292 51,109 19,494 27,276
Auditors remuneration 4310 4,182 3,585 3,335
Bank charges and correspondent fees 116,264 202,547 83,772 159,827
Transaction costs - - 5,430 9,825
Interest on swaps - - - -
Other charges 255,637 309,471 273,239 535,130
Withholding taxes on dividends and interest income - - - -
TOTAL EXPENSES 10,104,047 13,640,550 8,866,695 11,299,593
TOTAL NET (EXPENSE)YINCOME (91,936,746) 2,659,401 (40,933,336) (766,448)
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (91,936,746) 2,659,401 (40,933,336) (766,448)
Finance costs

Distribution to holders of redeemable participating units (note 22) (1,209,264) (1,533,107) - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (93,146,010) 1,126,294 (40,933,336) (766,448)

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

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

91



STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM INVESCO BALANCED SOCIALLY RESPONSIBLE
(expressed in EUR) RISK COUPON SELECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 8,689,838 21,917,293 890,366 741,706
Interest on investments in securities 723,237 - - -
Bank interest 192,079 - 83,841 364
Other income 647,782 1,089,180 478,170 478,955
Net realised (depreciation)/appreciation on sale of investments (49,293,434) 135,202,083 (1,574,839) 22,874,973
Net realised appreciation/(depreciation) on forward foreign exchange
contracts 1,865,710 - (2,987,347) (3,019,902)
Net realised (depreciation) on futures contracts (42,235,568) (5,640,388) - -
Net realised (depreciation)/appreciation on foreign exchange (2,345,345) 65,473 76,109 (16,053)
Net realised appreciation on options - - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (49,071,553) (28,286,695) (41,601,210) 14,332,673

Futures contracts (872,244) (908,121) - -

Forward foreign exchange contracts 1,561,721 - 215,875 252,996

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (130,137,777) 123,438,825 (44,419,035) 35,645,712
EXPENSES
Management related fees (note 7) 17,011,594 20,889,821 7,220,131 5,986,288
Performance fees (note 8) - 8,398,209 365 2,696,741
Trustee fees (note 7) 147,995 179,738 64,635 54,486
Administration and transfer agent fees (note 7) 34,381 56,779 19,605 23,621
Auditors remuneration 6,678 6,694 2,921 1,872
Bank charges and correspondent fees 523,173 307,447 46,153 69,805
Transaction costs 259,959 - 41,573 9,080
Interest on swaps - - - -
Other charges 1,115,535 1,725,610 154,189 127,531
Withholding taxes on dividends and interest income 9,380 - 195,180 148,231
TOTAL EXPENSES 19,108,695 31,564,298 7,744,752 9,117,655
TOTAL NET (EXPENSE)YINCOME (149,246,472) 91,874,527 (52,163,787) 26,528,057
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (149,246,472) 91,874,527 (52,163,787) 26,528,057
Finance costs

Distribution to holders of redeemable participating units (note 22) (8,040,391) (10,053,127) - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (157,286,863) 81,821,400 (52,163,787) 26,528,057

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

(expressed in EUR) FINANCIAL INCOME STRATEGY EQUILIBRIUM
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 7,484,869 5,752,494 1,016,485 2,230,995
Interest on investments in securities 36,689,139 29,545,510 3,790,998 4,614,038
Bank interest 371,561 5,602 122,196 727
Other income 3,931 52,227 61,036 88,525
Net realised appreciation/(depreciation) on sale of investments 14,919,611 25,870,728 (7,341,049) 721,862
Net realised (depreciation) on forward foreign exchange contracts (34,182,776) (34,609,461) (5,768,022) (6,763,621)
Net realised appreciation/(depreciation) on futures contracts 1,596,797 - (5,958,852) 11,562,790
Net realised (depreciation)/appreciation on foreign exchange (218,130) (550,094) 126,341 947,167
Net realised (depreciation)/appreciation on options (846,687) (458,045) 63,036 -
Net realised appreciation/(depreciation) on swaps 2,751,690 22,420,415 (2,434,161) (394,662)
Net realised appreciation on swaptions - - - 25,280
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (103,315,449) 33,245,028 (16,739,455) (5,894)

Futures contracts - - (1,845,492) 1,133,365

Forward foreign exchange contracts 1,749,855 (762,271) 1,396,595 (2,041,277)

Options - - - -

Swaps (4,595,195) 5,584,730 279,993 26,104

Swaptions - - - -
Capital gains tax on investments - - 3,751 (3,751)
TOTAL (LOSS)/INCOME (77,590,784) 86,096,863 (33,226,600) 12,141,648
EXPENSES
Management related fees (note 7) 16,303,099 16,248,574 3,128,434 4,221,170
Performance fees (note 8) 396 10,633,673 - 946,152
Trustee fees (note 7) 177,915 175,735 39,311 47,432
Administration and transfer agent fees (note 7) 39,303 47,574 22,211 37,056
Auditors remuneration 9,180 6,948 1,478 1,587
Bank charges and correspondent fees 537,866 925,414 137,724 161,813
Transaction costs 166,924 117,342 - -
Interest on swaps 552,601 147,794 917,959 764,421
Other charges 495,828 488,953 104,674 151,229
Withholding taxes on dividends and interest income 745,961 635,099 22,992 5,512
TOTAL EXPENSES 19,029,073 29,427,106 4,374,783 6,336,372
TOTAL NET (EXPENSE)INCOME (96,619,857) 56,669,757 (37,601,383) 5,805,276
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (96,619,857) 56,669,757 (37,601,383) 5,805,276
Finance costs

Distribution to holders of redeemable participating units (note 22) (10,239,524) (11,012,791) (1,140,085) (1,520,162)
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (106,859,381) 45,656,966 (38,741,468) 4,285,114

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

LONG SHORT STRATEGY MEDIOLANUM FIDELITY ASIAN
(expressed in EUR) COLLECTION* COUPON SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends - - 10,326,211 12,185,888
Interest on investments in securities - - - -
Bank interest - - 61,420 2,081
Other income - 39,282 1,931,276 2,100,927
Net realised appreciation/(depreciation) on sale of investments - 4,898,006 (27,974,001) 6,388,888
Net realised (depreciation) on forward foreign exchange contracts - - (8,874,606) (11,300,268)
Net realised (depreciation)/appreciation on futures contracts - (1,354,981) (1,388,890) 205,512
Net realised (depreciation)/appreciation on foreign exchange - (48,913) 728,575 103,434
Net realised appreciation on options - - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments - (3,007,469) (27,809,216) (9,002,564)

Futures contracts - 194,189 (356,468) 347,302

Forward foreign exchange contracts - - 344,618 (259,356)

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL INCOME/(LOSS) - 720,114 (53,011,081) 771,844
EXPENSES
Management related fees (note 7) - 369,345 8,300,593 9,767,117
Performance fees (note 8) - - - 155,046
Trustee fees (note 7) - 3,674 73,891 85,295
Administration and transfer agent fees (note 7) - 8,300 29,071 44,481
Auditors remuneration - - 3,471 3,225
Bank charges and correspondent fees - 30,993 116,170 142,726
Transaction costs - - 16 -
Interest on swaps - - - -
Other charges - 11,803 239,199 267,209
Withholding taxes on dividends and interest income - - - -
TOTAL EXPENSES - 424,115 8,762,411 10,465,099
TOTAL NET INCOME/(EXPENSE) - 295,999 (61,773,492) (9,693,255)
TOTAL PROFIT/(LOSS) FOR THE FINANCIAL YEAR - 295,999 (61,773,492) (9,693,255)
Finance costs

Distribution to holders of redeemable participating units (note 22) - - (4,844,845) (6,006,215)
PROFIT/(LOSS) ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS - 295,999 (66,618,337) (15,699,470)

*This Sub-Fund was merged into Premium Coupon Collection on July 23, 2021.

All results arise from continuing operations except for Long Short Strategy Collection Sub-Fund. There are no recognised gains or losses for the current and preceding

financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EUROPEAN COUPON US COUPON
(expressed in EUR) STRATEGY COLLECTION STRATEGY COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 6,013,072 4,239,787 2,964,747 3,408,300
Interest on investments in securities 1,203,942 1,120,182 2,034,835 2,235,197
Bank interest 18,343 510 116,559 2,128
Other income 323,962 416,908 487,611 298,451
Net realised appreciation on sale of investments 2,330,201 13,304,443 12,421,440 13,721,306
Net realised (depreciation) on forward foreign exchange contracts (409,718) (2,257,128) (11,079,871) (10,259,370)
Net realised (depreciation)/appreciation on futures contracts (852,745) 253,680 (486,236) 107,767
Net realised appreciation on foreign exchange 90,101 22,919 879,955 313,227
Net realised appreciation on options 94,553 - 110,312 -
Net realised appreciation on swaps - 196,799 - 189,230
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (45,105,085) 15,822,116 (45,049,209) 34,799,524

Futures contracts (37,780) 37,780 - -

Forward foreign exchange contracts (143,508) 414,243 64,198 202,116

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (36,474,662) 33,572,239 (37,535,659) 45,017,876
EXPENSES
Management related fees (note 7) 5,764,789 6,626,539 6,126,354 6,523,025
Performance fees (note 8) 95 2,694,730 620 3,315,300
Trustee fees (note 7) 51,157 58,492 54,035 57,014
Administration and transfer agent fees (note 7) 25,327 40,729 25,871 39,380
Auditors remuneration 2,352 2,161 2,468 2,169
Bank charges and correspondent fees 62,807 78,418 53,698 65,565
Transaction costs - 7,626 - -
Interest on swaps - - - -
Other charges 140,725 159,460 177,352 203,169
Withholding taxes on dividends and interest income - 50,246 1,524 -
TOTAL EXPENSES 6,047,252 9,718,401 6,441,922 10,205,622
TOTAL NET (EXPENSE)/INCOME (42,521,914) 23,853,838 (43,977,581) 34,812,254
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (42,521,914) 23,853,838 (43,977,581) 34,812,254
Finance costs

Distribution to holders of redeemable participating units (note 22) (3,942,593) (4,573,991) (4,225,344) (4,544,536)
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (46,464,507) 19,279,847 (48,202,925) 30,267,718

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

DYNAMIC INTERNATIONAL VALUE

MEDIOLANUM INNOVATIVE

(expressed in EUR) OPPORTUNITY THEMATIC OPPORTUNITIES
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 26,830,871 21,062,392 10,410,086 6,863,759
Interest on investments in securities - - - -
Bank interest 280,189 4,305 474,939 1,083
Other income 4,973,032 271,571 860,544 540,061
Net realised appreciation/(depreciation) on sale of investments 55,881,501 184,959,799 (56,547,900) 30,077,936
Net realised (depreciation) on forward foreign exchange contracts (15,437,729) (20,049,343) (11,558,496) (10,766,753)
Net realised (depreciation)/appreciation on futures contracts (14,043,687) 619,291 (3,085,978) 5,418,570
Net realised appreciation/(depreciation) on foreign exchange 116,989 928,699 (203,272) 104,083
Net realised appreciation on options 243,077 - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - (654) -
Change in net unrealised appreciation/(depreciation) on:

Investments (136,175,181) 38,028,239 (352,125,449) 139,638,464

Futures contracts (2,374,875) 2,380,294 (377,827) (276,051)

Forward foreign exchange contracts 314,490 422,743 116,800 742,238

Options - - - -

Swaps - - (5,273,825) -

Swaptions - - - -
Capital gains tax on investments - - (1,001) (946)
TOTAL (LOSS)/INCOME (79,391,323) 228,627,990 (417,312,033) 172,342,444
EXPENSES
Management related fees (note 7) 36,646,445 32,232,203 35,293,285 27,169,351
Performance fees (note 8) - 5,071,049 55 13,607,788
Trustee fees (note 7) 258,971 221,782 262,869 202,148
Administration and transfer agent fees (note 7) 49,097 58,866 51,442 43,493
Auditors remuneration 12,617 8,256 14,064 8,798
Bank charges and correspondent fees 417,782 323,105 314,995 447,003
Transaction costs 387,495 2,296,582 441,754 81,752
Interest on swaps - - 735,248 -
Other charges 1,057,903 1,020,758 740,747 565,880
Withholding taxes on dividends and interest income 4,594,205 3,901,038 1,661,901 1,144,052
TOTAL EXPENSES 43,424,515 45,133,639 39,516,360 43,270,265
TOTAL NET (EXPENSE)YINCOME (122,815,838) 183,494,351 (456,828,393) 129,072,179
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (122,815,838) 183,494,351 (456,828,393) 129,072,179
Finance costs

Distribution to holders of redeemable participating units (note 22) - - - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (122,815,838) 183,494,351 (456,828,393) 129,072,179

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

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

96



STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EUROPEAN SMALL CAP
(expressed in EUR) EQUITY CHINESE ROAD OPPORTUNITY
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 4,861,356 2,354,582 14,954,801 8,247,119
Interest on investments in securities - - - -
Bank interest 73,864 - 270,346 4,942
Other income 580,026 509,745 585,228 2,064,922
Net realised (depreciation)/appreciation on sale of investments (32,882,136) 13,761,732 (87,546,006) 53,502,134
Net realised (depreciation)/appreciation on forward foreign exchange
contracts (564) 402 (1,245,440) (83,491)
Net realised (depreciation)/appreciation on futures contracts (3,433,339) 1,075,296 (7,390,273) (6,594,056)
Net realised (depreciation)/appreciation on foreign exchange (49,733) (12,503) 476,170 (291,606)
Net realised appreciation on options - - - -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (57,695,521) 26,433,951 (146,040,254) (143,591,948)

Futures contracts (468,665) 322,730 (122,476) (674,566)

Forward foreign exchange contracts - - (1,194) (29)

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS)/INCOME (89,014,712) 44,445,935 (226,059,098) (87,416,579)
EXPENSES
Management related fees (note 7) 8,446,554 6,121,937 36,450,632 26,067,198
Performance fees (note 8) 66 3,287,250 5,829 -
Trustee fees (note 7) 66,155 49,515 275,567 197,120
Administration and transfer agent fees (note 7) 15,608 13,704 50,851 39,066
Auditors remuneration 3,505 1,873 15,757 7,679
Bank charges and correspondent fees 91,026 102,958 311,140 464,572
Transaction costs 555,156 119,490 2,876,625 2,659,690
Interest on swaps - - - -
Other charges 167,302 122,205 767,695 572,485
Withholding taxes on dividends and interest income 332,894 199,666 1,020,733 534,625
TOTAL EXPENSES 9,678,266 10,018,598 41,774,829 30,542,435
TOTAL NET (EXPENSE)INCOME (98,692,978) 34,427,337 (267,833,927) (117,959,014)
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (98,692,978) 34,427,337 (267,833,927) (117,959,014)
Finance costs

Distribution to holders of redeemable participating units (note 22) - - - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (98,692,978) 34,427,337 (267,833,927) (117,959,014)

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EMERGING MARKETS FIXED
(expressed in EUR) GLOBAL LEADERS INCOME
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 13,174,354 6,367,827 - 263,291
Interest on investments in securities - - 16,149,521 14,299,516
Bank interest 209,375 1,707 187,866 1,865
Other income 101,284 373,097 1,319 1,024
Net realised (depreciation)/appreciation on sale of investments (24,414,198) 44,439,734 (17,054,646) (1,989,587)
Net realised (depreciation) on forward foreign exchange contracts (9,528,291) (8,279,500) (6,237,025) (8,832,424)
Net realised (depreciation)/appreciation on futures contracts (10,133,696) 4,276,344 643,365 (1,757,225)
Net realised appreciation on foreign exchange 144,141 90,702 522,683 355,355
Net realised appreciation on options 239,516 - - -
Net realised (depreciation) on swaps - - (629,596) -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (225,188,533) 121,564,979 (51,176,725) (1,348,947)

Futures contracts (733,004) 408,767 914,563 1,674,541

Forward foreign exchange contracts 285,725 475,663 (665,187) 1,970,889

Options - - - -

Swaps - - (113,900) -

Swaptions - - - -
Capital gains tax on investments - - (156) -
TOTAL (LOSS)/INCOME (255,843,327) 169,719,320 (57,457,918) 4,638,298
EXPENSES
Management related fees (note 7) 33,351,615 22,688,928 7,230,258 7,507,938
Performance fees (note 8) 875 12,502,761 106 -
Trustee fees (note 7) 236,255 159,734 68,567 71,492
Administration and transfer agent fees (note 7) 46,763 36,837 17,840 26,641
Auditors remuneration 12,733 6,589 3,088 2,779
Bank charges and correspondent fees 220,977 270,384 210,166 112,031
Transaction costs 779,872 202,922 263,125 -
Interest on swaps - - 461,135 -
Other charges 722,007 453,136 198,470 206,153
Withholding taxes on dividends and interest income 2,554,584 1,327,387 10,431 -
TOTAL EXPENSES 37,925,681 37,648,678 8,463,786 7,927,034
TOTAL NET (EXPENSE)YINCOME (293,769,008) 132,070,642 (65,921,704) (3,288,736)
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (293,769,008) 132,070,642 (65,921,704) (3,288,736)
Finance costs

Distribution to holders of redeemable participating units (note 22) - - (3,761,236) (4,144,347)
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (293,769,008) 132,070,642 (69,682,940) (7,433,083)

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM GLOBAL
(expressed in EUR) DEMOGRAPHIC OPPORTUNITIES MEDIOLANUM GLOBAL IMPACT
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 4,849,578 1,988,061 5,048,146 1,426,086
Interest on investments in securities - - - -
Bank interest 103,365 12,494 396,959 197
Other income 290,696 127,613 1,070,112 185,392
Net realised (depreciation)/appreciation on sale of investments (2,895,330) 9,674,731 (43,335,598) 23,343,255
Net realised (depreciation) on forward foreign exchange contracts (2,591,385) (1,901,204) (3,171,478) (2,072,829)
Net realised (depreciation)/appreciation on futures contracts (3,948,094) 448,197 - (721,976)
Net realised (depreciation)/appreciation on foreign exchange (182,873) (297,758) (489,850) 2,788
Net realised appreciation on options 99,556 - - -
Net realised appreciation/(depreciation) on swaps - - 6,550,005 (371,219)
Net realised appreciation on swaptions - - - -
Realised capital gains tax (1,292) - (530) (2,010)
Change in net unrealised appreciation/(depreciation) on:

Investments (80,634,187) 35,960,615 (110,348,821) 17,999,469

Futures contracts (100,891) 63,063 - -

Forward foreign exchange contracts 152,972 119,276 152,119 208,303

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments 5,178 12,197 3,985 (12,587)
TOTAL (LOSS)/INCOME (84,852,707) 46,207,285 (144,124,951) 39,984,869
EXPENSES
Management related fees (note 7) 12,346,801 6,608,078 17,155,226 9,098,453
Performance fees (note 8) 26 4,424,710 - 3,757,907
Trustee fees (note 7) 94,297 50,773 131,209 69,633
Administration and transfer agent fees (note 7) 20,259 13,528 29,031 17,135
Auditors remuneration 5,101 2,332 7,484 3,443
Bank charges and correspondent fees 98,224 101,022 106,237 104,758
Transaction costs 332,604 76,345 549,903 157,808
Interest on swaps - - 266,273 -
Other charges 254,814 138,113 351,589 189,325
Withholding taxes on dividends and interest income 868,895 419,287 885,020 306,644
TOTAL EXPENSES 14,021,021 11,834,188 19,481,972 13,705,106
TOTAL NET (EXPENSE)YINCOME (98,873,728) 34,373,097 (163,606,923) 26,279,763
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (98,873,728) 34,373,097 (163,606,923) 26,279,763
Finance costs

Distribution to holders of redeemable participating units (note 22) - - - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (98,873,728) 34,373,097 (163,606,923) 26,279,763

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM CIRCULAR ECONOMY

MEDIOLANUM MULTI ASSET

(expressed in EUR) OPPORTUNITIES* ESG OPPORTUNITIES**
Dec 2022 Dec 2021 Dec 2022 Dec 2021

INCOME
Dividends 1,964,983 - - -
Interest on investments in securities - - 10,773 -
Bank interest 55,998 - 2,362 -
Other income 69,327 - 83 -
Net realised (depreciation) on sale of investments (94,656) - (212,616) -
Net realised (depreciation)/appreciation on forward foreign exchange
contracts (203,982) - 175,298 -
Net realised (depreciation) on futures contracts - - (351,168) -
Net realised appreciation/(depreciation) on foreign exchange 40,005 - (57,873) -
Net realised appreciation on options - - 9,982 -
Net realised appreciation on swaps - - - -
Net realised appreciation on swaptions - - - -
Realised capital gains tax - - - -
Change in net unrealised appreciation/(depreciation) on:

Investments (15,993,943) - (526,794) -

Futures contracts - - (17,669) -

Forward foreign exchange contracts 124,327 - 80,004 -

Options - - - -

Swaps - - - -

Swaptions - - - -
Capital gains tax on investments - - - -
TOTAL (LOSS) (14,037,941) - (887,618) -
EXPENSES
Management related fees (note 7) 4,465,589 - 169,950 -
Performance fees (note 8) 1,132 - 24 -
Trustee fees (note 7) 35,933 - 4,519 -
Administration and transfer agent fees (note 7) 11,871 - 2,618 -
Auditors remuneration 2,613 - 224 -
Bank charges and correspondent fees 26,372 - 1,294 -
Transaction costs 255,845 - 23 -
Interest on swaps - - - -
Other charges 90,944 - 20,520 -
Withholding taxes on dividends and interest income 333,907 - - -
TOTAL EXPENSES 5,224,206 - 199,172 -
TOTAL NET (EXPENSE) (19,262,147) - (1,086,790) -
TOTAL (LOSS) FOR THE FINANCIAL YEAR (19,262,147) - (1,086,790) -
Finance costs

Distribution to holders of redeemable participating units (note 22) - - - -
(LOSS) ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (19,262,147) - (1,086,790) -

*This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
**This Sub-Fund was launched on July 8, 2022 and therefore there are no comparatives available.

All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM ENERGY

(expressed in EUR) TRANSITION*

Dec 2022 Dec 2021
INCOME
Dividends 268,926 -
Interest on investments in securities - -
Bank interest 28,091 -
Other income 244 -
Net realised appreciation/(depreciation) on sale of investments 1,561,864 -
Net realised appreciation/(depreciation) on forward foreign exchange
contracts 207,462 -
Net realised (depreciation) on futures contracts - -
Net realised (depreciation)/appreciation on foreign exchange (87,301) -

Net realised (depreciation)/appreciation on options - -
Net realised (depreciation)/appreciation on swaps - -
Net realised (depreciation)/appreciation on swaptions - -
Realised capital gains tax - -
Change in net unrealised appreciation/(depreciation) on:
Investments (1,412,112) -
Futures contracts - -

Forward foreign exchange contracts 34,539 -
Options - -
Swaps - -
Swaptions - -
Capital gains tax on investments - -
TOTAL INCOME/(LOSS) 601,713 -
EXPENSES
Management related fees (note 7) 788,010 -
Performance fees (note 8) 2,301 -
Trustee fees (note 7) 7,644 -
Administration and transfer agent fees (note 7) 3,245 -
Auditors remuneration 819 -
Bank charges and correspondent fees 3,409 -
Transaction costs 83,379 -

Interest on swaps - -

Other charges 15,703 -
Withholding taxes on dividends and interest income 31,919 -
TOTAL EXPENSES 936,429 -
TOTAL NET (EXPENSE)INCOME (334,716) -
TOTAL (LOSS)/PROFIT FOR THE FINANCIAL YEAR (334,716) -

Finance costs

Distribution to holders of redeemable participating units (note 22) - -
(LOSS)/PROFIT ATTRIBUTABLE TO REDEEMABLE
PARTICIPATING UNITS (334,716) -

*This Sub-Fund was launched on July 8, 2022 and therefore there are no comparatives available.
All results arise from continuing operations. There are no recognised gains or losses for the current and preceding financial year other than those shown above.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS
OF REDEEMABLE PARTICIPATING UNITS

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in EUR) US COLLECTION EUROPEAN COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 573,330,508 395,303,202 544,873,407 477,445,710
Operating income (96,365,677) 137,164,383 (61,842,982) 100,370,589
Distribution payable (note 22) - - - -
Operating expenses (15,746,953) (19,851,109) (13,161,647) (19,994,788)
Changes in net assets as a result of operations (112,112,630) 117,313,274 (75,004,629) 80,375,801
Issue of units 162,144,352 154,729,614 66,414,619 90,264,247
Redemption of units (66,551,904) (94,015,582) (70,085,114) (103,212,351)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 556,810,326 573,330,508 466,198,283 544,873,407

EMERGING MARKETS

(expressed in EUR) PACIFIC COLLECTION COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 225,806,050 203,602,881 565,416,079 538,043,320
Operating income (32,956,869) 17,705,499 (92,769,032) 19,306,339
Distribution payable (note 22) - - - -
Operating expenses (5,850,323) (6,750,886) (15,730,483) (17,549,455)
Changes in net assets as a result of operations (38,807,192) 10,954,613 (108,499,515) 1,756,884
Issue of units 51,392,659 50,568,949 90,073,989 128,031,625
Redemption of units (22,016,814) (39,320,393) (48,782,229) (102,415,750)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 216,374,703 225,806,050 498,208,324 565,416,079
(expressed in EUR) EURO FIXED INCOME GLOBAL HIGH YIELD

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 2,920,827,119 2,018,600,852 2,341,372,997 2,469,085,905
Operating income (122,630,137) 19,611,437 (206,789,140) 191,970,753
Distribution payable (note 22) (10,796) (12,361) (48,565,656) (58,387,029)
Operating expenses (15,986,717) (18,708,550) (52,585,148) (62,287,669)
Changes in net assets as a result of operations (138,627,650) 890,526 (307,939,944) 71,296,055
Issue of units 999,716,186 2,312,498,333 343,128,570 314,530,529
Redemption of units (2,103,289,731) (1,411,162,592) (322,772,539) (513,539,492)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 1,678,625,924 2,920,827,119 2,053,789,084 2,341,372,997

(expressed in EUR) PREMIUM COUPON COLLECTION DYNAMIC COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 1,064,933,680 1,250,481,510 280,148,151 270,511,452
Operating income (132,476,925) 50,136,020 (38,342,342) 52,270,127

Distribution payable (note 22)

(11,277,702)

(13,676,414)

(10,335,887)

Operating expenses (23,230,342) (31,946,897) (6,974,294)

Changes in net assets as a result of operations (166,984,969) 4,512,709 (45,316,636) 41,934,240
Issue of units 34,667,909 57,210,470 45,239,839 43,556,805
Transfer of assets in* - 28,141,626 - -
Redemption of units (140,364,682) (275,412,635) (28,528,378) (75,854,346)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 792,251,938 1,064,933,680 251,542,976 280,148,151

*Represents the subscriptions between Premium Coupon Collection and Long Short Strategy Collection arising from the merger event.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS

OF REDEEMABLE PARTICIPATING UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EQUITY POWER COUPON MEDIOLANUM MORGAN

(expressed in EUR) COLLECTION STANLEY GLOBAL SELECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 725,454,831 697,532,165 4,787,151,212 3,961,381,882
Operating income (50,054,297) 143,899,066 (982,005,161) 313,993,957
Distribution payable (note 22) (10,325,870) (11,412,430) - -
Operating expenses (22,843,262) (30,830,491) (143,233,831) (148,018,366)
Changes in net assets as a result of operations (83,223,429) 101,656,145 (1,125,238,992) 165,975,591
Issue of units 107,064,978 85,491,970 1,569,939,271 1,586,554,021
Redemption of units (81,746,091) (159,225,449) (512,966,017) (926,760,282)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 667,550,289 725,454,831 4,718,885,474 4,787,151,212

EMERGING MARKETS COUPON STRATEGY

(expressed in EUR) MULTI ASSET COLLECTION COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 187,608,735 208,604,302 2,386,358,145 2,719,867,395
Operating income (28,123,316) 8,401,515 (316,752,217) 266,948,453
Distribution payable (note 22) - - (46,739,609) (58,226,686)
Operating expenses (4,472,624) (6,218,153) (60,562,051) (96,723,648)
Changes in net assets as a result of operations (32,595,940) 2,183,362 (424,053,877) 111,998,119
Issue of units 15,351,684 22,097,586 86,829,729 122,506,086
Redemption of units (18,661,376) (45,276,515) (258,155,757) (568,013,455)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 151,703,103 187,608,735 1,790,978,240 2,386,358,145

NEW OPPORTUNITIES INFRASTRUCTURE

(expressed in EUR) COLLECTION OPPORTUNITY COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 611,779,189 538,102,111 470,948,706 427,802,788
Operating income (80,396,152) 65,492,557 (3,313,436) 75,704,311
Distribution payable (note 22) - - (4,443,471) (4,557,202)
Operating expenses (15,246,572) (21,574,574) (16,650,096) (17,561,009)
Changes in net assets as a result of operations (95,642,724) 43,917,983 (24,407,003) 53,586,100
Issue of units 67,725,308 134,743,594 138,771,120 92,748,246
Redemption of units (61,327,375) (104,984,499) (66,710,928) (103,188,428)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 522,534,398 611,779,189 518,601,895 470,948,706

CONVERTIBLE STRATEGY MEDIOLANUM CARMIGNAC

(expressed in EUR) COLLECTION STRATEGIC SELECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 539,235,080 582,546,910 426,008,734 461,821,735
Operating income (81,832,699) 16,299,951 (32,066,638) 10,533,145
Distribution payable (note 22) (1,209,264) (1,533,107) - -
Operating expenses (10,104,047) (13,640,550) (8,866,698) (11,299,593)
Changes in net assets as a result of operations (93,146,010) 1,126,294 (40,933,336) (766,448)
Issue of units 49,136,120 67,764,190 23,143,668 52,655,033
Redemption of units (66,199,192) (112,202,314) (51,304,941) (87,701,586)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 429,025,998 539,235,080 356,914,125 426,008,734

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS

OF REDEEMABLE PARTICIPATING UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM INVESCO BALANCED SOCIALLY RESPONSIBLE

(expressed in EUR) RISK COUPON SELECTION SELECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 878,795,823 952,090,251 275,846,723 187,947,637
Operating income (129,636,235) 123,438,825 (44,418,946) 35,645,712
Distribution payable (note 22) (8,040,391) (10,053,127) - -
Operating expenses (19,610,237) (31,564,298) (7,744,841) (9,117,655)
Changes in net assets as a result of operations (157,286,863) 81,821,400 (52,163,787) 26,528,057
Issue of units 41,525,954 61,243,416 98,325,146 101,013,025
Redemption of units (98,089,561) (216,359,244) (31,223,529) (39,641,996)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 664,945,353 878,795,823 290,784,553 275,846,723

FINANCIAL INCOME
(expressed in EUR) STRATEGY EQUILIBRIUM
Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 946,221,581 800,944,955 201,208,506 240,504,967
Operating income (77,590,702) 86,096,863 (33,226,600) 12,141,648
Distribution payable (note 22) (10,239,524) (11,012,791) (1,140,085) (1,520,162)
Operating expenses (19,029,155) (29,427,106) (4,374,783) (6,336,372)
Changes in net assets as a result of operations (106,859,381) 45,656,966 (38,741,468) 4,285,114
Issue of units 184,229,916 245,538,810 15,662,934 39,785,820
Redemption of units (109,643,094) (145,919,150) (30,789,822) (83,367,395)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 913,949,022 946,221,581 147,340,150 201,208,506
LONG SHORT STRATEGY MEDIOLANUM FIDELITY ASIAN

(expressed in EUR) COLLECTION* COUPON SELECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR - 38,054,636 411,011,666 414,465,635
Operating income - 720,114 (53,011,081) 771,844
Distribution payable (note 22) - - (4,844,845) (6,006,215)
Operating expenses - (424,115) (8,762,411) (10,465,099)
Changes in net assets as a result of operations - 295,999 (66,618,337) (15,699,470)
Issue of units - 1,246,366 48,703,255 90,953,193
Redemption of units - (11,455,375) (47,387,810) (78,707,692)
Transfer of assets out** - (28,141,626) - -
NET ASSETS AT THE END OF THE FINANCIAL YEAR - - 345,708,774 411,011,666

EUROPEAN COUPON STRATEGY US COUPON STRATEGY

(expressed in EUR) COLLECTION COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 289,776,698 292,276,789 297,076,702 274,005,148
Operating income (36,474,662) 33,572,239 (37,535,659) 45,017,876
Distribution payable (note 22) (3,942,593) (4,573,991) (4,225,344) (4,544,536)
Operating expenses (6,047,252) (9,718,401) (6,441,922) (10,205,622)
Changes in net assets as a result of operations (46,464,507) 19,279,847 (48,202,925) 30,267,718
Issue of units 25,306,914 38,876,999 34,680,172 42,838,258
Redemption of units (34,497,660) (60,656,937) (37,653,857) (50,034,422)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 234,121,445 289,776,698 245,900,092 297,076,702

*This Sub-Fund was merged into Premium Coupon Collection on July 23, 2021.

**Represents the redemptions between Premier Coupon Collection and Long Short Strategy Collection arising from the merger event.

The accompanying notes form an integral part of these financial statements
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS

OF REDEEMABLE PARTICIPATING UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

DYNAMIC INTERNATIONAL MEDIOLANUM INNOVATIVE

(expressed in EUR) VALUE OPPORTUNITY THEMATIC OPPORTUNITIES
Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 1,300,381,396 979,904,058 1,322,696,131 716,677,263
Operating income (79,391,230) 228,627,990 (417,311,854) 172,342,444

Distribution payable (note 22)

Operating expenses (43,424,608) (45,133,639) (39,516,539) (43,270,265)
Changes in net assets as a result of operations (122,815,838) 183,494,351 (456,828,393) 129,072,179
Issue of units 245,970,174 403,307,912 682,550,873 636,713,255
Redemption of units (167,366,874) (266,324,925) (148,043,759) (159,766,566)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 1,256,168,858 1,300,381,396 1,400,374,852 1,322,696,131
EUROPEAN SMALL CAP
(expressed in EUR) EQUITY CHINESE ROAD OPPORTUNITY
Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 291,262,431 139,362,559 1,133,855,419 646,553,235
Operating income (89,014,005) 44,445,935 (226,057,643) (87,416,579)
Distribution payable (note 22) - - - -
Operating expenses (9,678,973) (10,018,598) (41,776,284) (30,542,435)
Changes in net assets as a result of operations (98,692,978) 34,427,337 (267,833,927) (117,959,014)
Issue of units 182,756,205 158,632,171 804,032,762 763,174,274
Redemption of units (26,360,858) (41,159,636) (101,180,982) (157,913,076)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 348,964,800 291,262,431 1,568,873,272 1,133,855,419
EMERGING MARKETS FIXED

(expressed in EUR) GLOBAL LEADERS INCOME

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 1,147,195,829 559,550,966 379,937,489 330,440,977
Operating income (255,842,762) 169,719,320 (57,457,770) 4,638,298
Distribution payable (note 22) - - (3,761,236) (4,144,347)
Operating expenses (37,926,246) (37,648,678) (8,463,934) (7,927,034)
Changes in net assets as a result of operations (293,769,008) 132,070,642 (69,682,940) (7,433,083)
Issue of units 492,414,462 594,649,357 110,571,147 136,985,956
Redemption of units (78,049,141) (139,075,136) (53,496,565) (80,056,361)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 1,267,792,142 1,147,195,829 367,329,131 379,937,489

MEDIOLANUM GLOBAL

(expressed in EUR) DEMOGRAPHIC OPPORTUNITIES MEDIOLANUM GLOBAL IMPACT

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 429,162,333 118,099,543 543,599,423 91,462,139
Operating income (84,852,414) 46,207,285 (144,124,497) 39,984,869

Distribution payable (note 22)

Operating expenses (14,021,314) (11,834,188) (19,482,426) (13,705,106)
Changes in net assets as a result of operations (98,873,728) 34,373,097 (163,606,923) 26,279,763
Issue of units 210,975,959 300,716,743 427,960,370 457,106,230
Redemption of units (33,460,985) (24,027,050) (62,820,778) (31,248,709)
NET ASSETS AT THE END OF THE FINANCIAL YEAR 507,803,579 429,162,333 745,132,092 543,599,423

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS

OF REDEEMABLE PARTICIPATING UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM CIRCULAR MEDIOLANUM MULTI ASSET

(expressed in EUR) ECONOMY OPPORTUNITIES' ESG SELECTION?

Dec 2022 Dec 2021 Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR - - - -
Operating income (14,037,831) - (887,618) -
Distribution payable (note 22) - - - -
Operating expenses (5,224,316) - (199,172) -
Changes in net assets as a result of operations (19,262,147) - (1,086,790) -
Issue of units 286,698,918 - 23,801,247 -
Redemption of units (7,187,092) - (257,648) -
NET ASSETS AT THE END OF THE FINANCIAL YEAR 260,249,679 - 22,456,809 -

MEDIOLANUM ENERGY

(expressed in EUR) TRANSITION?

Dec 2022 Dec 2021
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR - -
Operating income 601,769 -
Distribution payable (note 22) - -
Operating expenses (936,485) -
Changes in net assets as a result of operations (334,7106) -
Issue of units 82,439,995 -
Transfer of assets in® - -
Redemption of units (420,425) -
Transfer of assets out* - -
NET ASSETS AT THE END OF THE FINANCIAL YEAR 81,684,854 -

'This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.

These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

Represents the subscriptions between Premium Coupon Collection and Long Short Strategy Collection arising from the merger event.
“Represents the redemptions between Premium Coupon Collection and Long Short Strategy Collection arising from the merger event.

The accompanying notes form an integral part of these financial statements.
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CHANGES IN THE NUMBER OF UNITS

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

US COLLECTION EUROPEAN COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 37,509,713.018 31,597,337.197 36,747,167.813 33,968,317.257

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

12,069,435.087

(4,820,759.458)

12,965,145.383

(7,052,769.562)

6,651,643.790

(6,707,814.280)

9,401,294.715

(6,622,444.159)

Number of units ‘A’ in issue at the end of the financial year 44,758,388.647 37,509,713.018 36,690,997.323 36,747,167.813
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 8,359,393.796 7,474,421.758 11,662,474.444 12,450,591.636

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

3,998,979.576

(1,061,173.647)

2,231,114.684

(1,346,142.646)

2,013,342.296

(1,254,535.207)

1,607,344.303

(2,395,461.495)

Number of units ‘A’ in issue at the end of the financial year 11,297,199.725 8,359,393.796 12,421,281.533 11,662,474.444
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 3,234,408.351 3,493,111.639 7,242,465.832 8,872,033.420
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 282,216.276 404,409.041 226,838.220 281,299.555

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(422,881.365)

(663,112.329)

(685,720.333)

(1,910,867.143)

Number of units ‘A’ in issue at the end of the financial year 3,093,743.262 3,234,408.351 6,783,583.719 7,242,465.832
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 1,258,255.529 1,373,615.799 3,750,133.355 4,589,401.193
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 234,220.347 116,138.973 79,969.923 96,589.192

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(192,702.934)

(231,499.243)

(399,399.129)

(935,857.030)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

1,299,772.942

1,258,255.529

3,430,704.149

3,750,133.355

107



CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

PACIFIC COLLECTION EMERGING MARKETS
COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 16,234,062.961 15,009,951.493 36,163,692.721 33,271,086.626

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

4,578,483.617

(1,734,644.804)

3,954,013.527

(2,729,902.059)

7,423,106.992

(3,474,483.821)

9,018,151.591

(6,125,545.496)

Number of units ‘A’ in issue at the end of the financial year 19,077,901.774 16,234,062.961 40,112,315.892 36,163,692.721
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 4,268,466.403 4,028,676.511 - -
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 1,415,194.433 1,007,273.248 - -
Number of ‘B’ units issued - - - -
Number of ‘A’ units redeemed (447,783.738) (767,483.356) - -
Number of ‘B’ units redeemed - - - -
Number of units ‘A’ in issue at the end of the financial year 5,235,877.098 4,268,466.403 - -
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 1,885,735.631 1,904,899.423 4,460,808.590 5,041,232.223
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 202,629.754 302,358.014 244,967.641 275,100.105

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(222,857.603)

(321,521.806)

(441,891.764)

(855,523.738)

Number of units ‘A’ in issue at the end of the financial year 1,865,507.782 1,885,735.631 4,263,884.467 4,460,808.590
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 838,360.305 968,686.586 - -
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 34,110.117 52,203.980 - -

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(105,881.174)

(182,530.261)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

766,589.248

838,360.305
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EURO FIXED INCOME GLOBAL HIGH YIELD
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 456,149,849.129 302,134,398.935 28,581,355.525 25,743,640.780
Number of units ‘B’ in issue at the beginning of the financial year 1,443,249.436 1,607,789.554 59,596,203.126 60,417,007.730
Number of ‘A’ units issued 166,330,678.031 365,420,198.312 9,914,630.689 8,201,194.574
Number of ‘B’ units issued 565,295.494 353,393.916 7,704,680.368 10,273,406.413

Number of ‘A’ units redeemed

(345,023,620.247)

(211,404,748.118)

(5,120,513.315)

(5,363,479.829)

Number of ‘B’ units redeemed (527,208.506) (517,934.034) (7,928,638.837) (11,094,211.017)
Number of units ‘A’ in issue at the end of the financial year 277,456,906.913 456,149,849.129 33,375,472.899 28,581,355.525
Number of units ‘B’ in issue at the end of the financial year 1,481,336.424 1,443,249.436 59,372,244.657 59,596,203.126
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year - - 31,805,584.038 29,590,308.910
Number of units ‘B’ in issue at the beginning of the financial year - - 70,124,383.716 77,879,833.420
Number of ‘A’ units issued - - 15,647,407.293 9,389,908.127
Number of ‘B’ units issued - - 6,843,270.913 6,203,309.836
Number of ‘A’ units redeemed - - (6,668,253.709) (7,174,632.999)
Number of ‘B’ units redeemed - - (8,689,475.729) (13,958,759.540)
Number of units ‘A’ in issue at the end of the financial year - - 40,784,737.622 31,805,584.038
Number of units ‘B’ in issue at the end of the financial year - - 68,278,178.900 70,124,383.716
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 13,483,003.770 15,804,976.649 6,415,030.371 6,893,148.383
Number of units ‘B’ in issue at the beginning of the financial year 538,087.634 681,281.271 44,846,327.406 50,843,181.347
Number of ‘A’ units issued 1,625,103.639 8,784,823.371 370,333.232 903,703.046

Number of ‘B’ units issued 29,577.412 66,214.395 1,386,982.529 2,275,842.836
Number of ‘A’ units redeemed (7,434,752.350) (11,106,796.250) (1,110,537.126) (1,381,821.058)
Number of ‘B’ units redeemed (91,792.084) (209,408.032) (5,245,516.599) (8,272,696.777)
Number of units ‘A’ in issue at the end of the financial year 7,673,355.059 13,483,003.770 5,674,826.477 6,415,030.371
Number of units ‘B’ in issue at the end of the financial year 475,872.962 538,087.634 40,987,793.336 44,846,327.406
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year - - 7,297,247.668 8,651,411.713
Number of units ‘B’ in issue at the beginning of the financial year - - 57,679,127.725 74,177,122.465
Number of ‘A’ units issued - - 870,286.775 579,762.525
Number of ‘B’ units issued - - 1,531,825.390 1,196,198.246
Number of ‘A’ units redeemed - - (929,789.471) (1,933,926.570)
Number of ‘B’ units redeemed - - (7,755,028.260) (17,694,192.986)
Number of units ‘A’ in issue at the end of the financial year - - 7,237,744.972 7,297,247.668
Number of units ‘B’ in issue at the end of the financial year - - 51,455,924.855 57,679,127.725
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

PREMIUM COUPON COLLECTION

DYNAMIC COLLECTION

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 21,453,685.939 21,285,720.226 9,338,472.564 7,902,762.417
Number of units ‘B’ in issue at the beginning of the financial year 15,760,171.355 18,287,390.029 - -
Number of ‘A’ units issued 1,575,394.603 2,620,040.527 3,571,398.187 3,324,132.620
Number of ‘A’ units transferred in - 2,255,478.042 - -

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

1,170,332.325
(3,046,118.377)
(2,126,647.071)

1,364,986.351
(4,707,552.856)
(3,892,205.025)

(1,439,091.130)

(1,888,422.473)

Number of units ‘A’ in issue at the end of the financial year 19,982,962.165 21,453,685.939 11,470,779.621 9,338,472.564
Number of units ‘B’ in issue at the end of the financial year 14,803,856.609 15,760,171.355 - -
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 10,712,632.264 11,444,641.520 6,670,736.580 8,706,220.119
Number of units ‘B’ in issue at the beginning of the financial year 19,404,347.618 23,146,823.871 - -

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

1,282,436.857

927,430.055
(2,039,217.814)
(2,798.666.656)

1,779,605.459

1,159,739.701
(2,511,614.715)
(4,902,215.954)

1,665,779.727

(962,155.154)

1,404,300.990

(3,439,784.529)

Number of units ‘A’ in issue at the end of the financial year 9,955,851.307 10,712,632.264 7,374,361.153 6,670,736.580
Number of units ‘B’ in issue at the end of the financial year 17,533,111.017 19,404,347.618 - -
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 14,002,039.475 15,791,653.540 7,267,896.202 8,787,500.878
Number of units ‘B’ in issue at the beginning of the financial year 19,375,531.214 24,678,461.962 - -
Number of ‘A’ units issued 223,861.339 482,869.582 147,718.836 192,796.044
Number of ‘A’ units transferred in - 965,869.330 - -
Number of ‘B’ units issued 131,698.369 248,158.962 - -

Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(1,768,687.805)
(2,892.,748.599)

(3,238,352.977)
(5,551,089.710)

(521,910.203)

(1,712,400.720)

Number of units ‘A’ in issue at the end of the financial year 12,457,213.009 14,002,039.475 6,893,704.835 7,267,896.202
Number of units ‘B’ in issue at the end of the financial year 16,614,480.984 19,375,531.214 - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 4,912,977.670 6,032,521.555 1,410,144.894 1,762,983.052
Number of units ‘B’ in issue at the beginning of the financial year 27,129,508.400 34,580,197.743 - -
Number of ‘A’ units issued 256,319.725 317,874.699 52,058.360 39,964.809
Number of ‘B’ units issued 207,446.784 338,202.904 - -
Number of ‘A’ units redeemed (629,239.627) (1,437,418.584) (131,946.644) (392,802.967)
Number of ‘B’ units redeemed (4,124,886.702) (7,788,892.247) - -
Number of units ‘A’ in issue at the end of the financial year 4,540,057.768 4,912,977.670 1,330,256.610 1,410,144.894
Number of units ‘B’ in issue at the end of the financial year 23,212,068.482 27,129,508.400 - -
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EQUITY POWER COUPON MEDIOLANUM MORGAN
COLLECTION STANLEY GLOBAL
SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 14,576,667.473 13,196,360.191 211,841,019.621 166,279,068.664

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued

Number of ‘B’ units issued

19,077,629.578

7,439,388.050
2,448,913.161

19,457,699.801

4,664,929.636
3,276,688.586

99,945,602.999

87,451,674.218

Number of ‘A’ units redeemed (2,273,363.862) (3,284,622.354) (30,974,742.635) (41,889,723.261)
Number of ‘B’ units redeemed (2,583,644.374) (3,656,758.809) - -
Number of units ‘A’ in issue at the end of the financial year 19,742,691.661 14,576,667.473 280,811,879.985 211,841,019.621
Number of units ‘B’ in issue at the end of the financial year 18,942,898.365 19,077,629.578 - -
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 9,156,921.357 9,827,754.565 98,636,473.052 86,170,809.510
Number of units ‘B’ in issue at the beginning of the financial year 16,912,989.700 20,395,283.516 - -

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

2,284,361.899
1,156,348.552
(995,702.562)
(2,025,426.035)

1,350,227.913

1,234,324.921
(2,021,061.121)
(4,716,618.737)

43,134,746.053

(9,848,102.124)

29,670,727.114

(17,205,063.572)

Number of units ‘A’ in issue at the end of the financial year 10,445,580.694 9,156,921.357 131,923,116.981 98,636,473.052
Number of units ‘B’ in issue at the end of the financial year 16,043,912.217 16,912,989.700 - -
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 5,393,567.015 6,357,280.765 23,844,181.232 25,224,329.629
Number of units ‘B’ in issue at the beginning of the financial year 9,145,512.975 10,967,852.447 - -
Number of ‘A’ units issued 239,374.608 393,560.869 1,927,822.474 3,371,552.938
Number of ‘B’ units issued 296,696.558 296,400.904 - -

Number of ‘A’ units redeemed (602,282.196) (1,357,274.619) (2,280,852.387) (4,751,701.335)
Number of ‘B’ units redeemed (903,993.927) (2,118,740.376) - -
Number of units ‘A’ in issue at the end of the financial year 5,030,659.427 5,393,567.015 23,491,151.319 23,844,181.232
Number of units ‘B’ in issue at the end of the financial year 8,538,215.606 9,145,512.975 - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 2,646,463.263 3,286,370.367 14,946,731.789 16,635,164.332
Number of units ‘B’ in issue at the beginning of the financial year 10,281,486.909 12,469,689.511 - -
Number of ‘A’ units issued 155,753.251 225,202.672 1,404,225.555 1,470,038.192
Number of ‘B’ units issued 213,593.502 174,316.988 - -

Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(277,673.138)
(1,097,500.370)

(865,109.776)
(2,362.,519.590)

(1,506,196.770)

(3,158,470.735)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

2,524,543.376
9,397,580.041

2,646,463.263
10,281,486.909

14,844,760.574

14,946,731.789
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EMERGING MARKETS COUPON STRATEGY
MULTI ASSET COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 24,502,764.740 26,486,411.067 26,283,330.888 28,987,128.681
Number of units ‘B’ in issue at the beginning of the financial year - - 68,051,236.418 77,109,712.252

Number of ‘A’ units issued

Number of ‘B’ units issued

2,956,428.626

3,692,860.800

2,753,326.114
4,245,341.761

3,364,879.925
5,620,896.724

Number of ‘A’ units redeemed (2,907,511.806) (5,676,507.127) (3,841,803.487) (6,068,677.718)
Number of ‘B’ units redeemed - - (7,802,280.149) (14,679,372.558)
Number of units ‘A’ in issue at the end of the financial year 24,551,681.560 24,502,764.740 25,194,853.515 26,283,330.888
Number of units ‘B’ in issue at the end of the financial year - - 64,494,298.030 68,051,236.418
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year - - 22,821,574.232 26,701,365.296
Number of units ‘B’ in issue at the beginning of the financial year - - 95,419,838.508 113,255,842.213

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

2,123,689.572
3,460,226.638
(2,903,626.391)
(10,353,699.151)

1,945,660.345
4,009,388.506
(5,825,451.409)
(21,845,392.211)

Number of units ‘A’ in issue at the end of the financial year - - 22,041,637.413 22,821,574.232
Number of units ‘B’ in issue at the end of the financial year - - 88,526,365.995 95,419,838.508
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 4,758,057.018 5,854,041.772 8,438,260.000 9,958,030.309
Number of units ‘B’ in issue at the beginning of the financial year - - 43,883,442.030 53,531,804.973
Number of ‘A’ units issued 74,353.723 114,440.445 364,047.217 959,879.470
Number of ‘B’ units issued - - 686,790.280 1,117,397.771
Number of ‘A’ units redeemed (426,001.173) (1,210,425.199) (1,205,334.962) (2,479,649.779)
Number of ‘B’ units redeemed - - (4,894,690.205) (10,765,760.714)
Number of units ‘A’ in issue at the end of the financial year 4,406,409.568 4,758,057.018 7,596,972.255 8,438,260.000

Number of units ‘B’ in issue at the end of the financial year

39,675,542.105

43,883,442.030

Mediolanum S Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

8,633,973.359
70,358,803.044

523,602.344

829,776.663
(1,000,833.776)
(8,937.017.848)

10,435,100.827
87,301,752.001

769,710.574
867,063.500
(2,570,838.042)
(17.810,012.457)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

8,156,741.927
62,251,561.859

$,633,973.359
70,358,803.044
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NEW OPPORTUNITIES INFRASTRUCTURE OPPORTUNITY
COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 40,483,271.644 34,374,124.237 22,774,424.007 19,985,214.380
Number of units ‘B’ in issue at the beginning of the financial year - - 7,333,687.183 7,646,186.459
Number of ‘A’ units issued 6,035,870.617 12,582,346.298 12,198,669.010 8,667,572.528

Number of ‘B’ units issued

Number of ‘A’ units redeemed

(4,603,506.299)

(6,473,198.891)

1,053,508.219
(4,513,573.291)

1,103,663.493
(5,878,362.901)

Number of ‘B’ units redeemed - - (944,517.448) (1,416,162.769)
Number of units ‘A’ in issue at the end of the financial year 41,915,635.962 40,483,271.644 30,459,519.726 22,774,424.007
Number of units ‘B’ in issue at the end of the financial year - - 7,442,677.954 7,333,687.183
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 23,258,576.911 21,524,130.083 10,412,752.706 9,473,099.440
Number of units ‘B’ in issue at the beginning of the financial year - - 6,547,751.022 7,461,472.753
Number of ‘A’ units issued 3,731,381.165 5,262,287.435 5,025,528.216 2,669,040.131

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(2,544,108.107)

(3,527,840.607)

616,786.513
(1,213,650.540)
(660,156.627)

458,939.219
(1,729,386.865)
(1,372,660.950)

Number of units ‘A’ in issue at the end of the financial year 24,445,849.969 23,258,576.911 14,224,630.382 10,412,752.706
Number of units ‘B’ in issue at the end of the financial year - - 6,504,380.908 6,547,751.022
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 6,239,424.524 7,324,119.188 2,508,947.315 2,885,402.090
Number of units ‘B’ in issue at the beginning of the financial year - - 4,592,472.410 5,499,817.532
Number of ‘A’ units issued 165,887.878 365,967.390 277,998.328 339,466.485
Number of ‘B’ units issued - - 121,430.200 180,057.412
Number of ‘A’ units redeemed (686,266.933) (1,450,662.054) (300,268.060) (715,921.260)
Number of ‘B’ units redeemed - - (467,263.566) (1,087,402.534)
Number of units ‘A’ in issue at the end of the financial year 5,719,045.469 6,239,424.524 2,486,677.583 2,508,947.315
Number of units ‘B’ in issue at the end of the financial year - - 4,246,639.044 4,592,472.410
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 4,239,492.436 5,213,744.680 1,451,450.280 1,730,909.586
Number of units ‘B’ in issue at the beginning of the financial year - - 4,526,061.191 5,534,921.016
Number of ‘A’ units issued 132,054.978 161,218.879 132,232.325 131,752.906
Number of ‘B’ units issued - - 74,156.228 74,994.630
Number of ‘A’ units redeemed (449,669.452) (1,135,471.123) (175,355.668) (411,212.212)
Number of ‘B’ units redeemed - - (439,904.495) (1,083,854.455)
Number of units ‘A’ in issue at the end of the financial year 3,921,877.962 4,239,492.436 1,408,326.937 1,451,450.280
Number of units ‘B’ in issue at the end of the financial year - - 4,160,312.924 4,526,061.191
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CONVERTIBLE STRATEGY MEDIOLANUM CARMIGNAC
COLLECTION STRATEGY SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 16,197,055.508 13,269,013.052 36,078,478.530 34,653,393.546
Number of units ‘B’ in issue at the beginning of the financial year 6,562,738.367 6,984,609.877 - -

Number of ‘A’ units issued

4,149,609.264

5,180,323.077

3,800,704.175

7,651,211.788

Number of ‘B’ units issued 517,305.160 875,223.609 - -
Number of ‘A’ units redeemed (2,501,693.578) (2,252,280.621) (5,158,113.402) (6,226,126.804)
Number of ‘B’ units redeemed (841,225.189) (1,297,095.119) - -
Number of units ‘A’ in issue at the end of the financial year 17,844,971.194 16,197,055.508 34,721,069.303 36,078,478.530
Number of units ‘B’ in issue at the end of the financial year 6,238,818.338 6,562,738.367 - -
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 12,245,472.292 11,895,949.594 - -
Number of units ‘B’ in issue at the beginning of the financial year 8,347,184.846 9,411,189.363 - -
Number of ‘A’ units issued 2,692,856.499 2,503,859.987 - -
Number of ‘B’ units issued 494,898.859 641,365.510 - -
Number of ‘A’ units redeemed (1,996,622.294) (2,154,337.289) - -
Number of ‘B’ units redeemed (1,013,464.729) (1,705,370.027) - -
Number of units ‘A’ in issue at the end of the financial year 12,941,706.497 12,245,472.292 - -
Number of units ‘B’ in issue at the end of the financial year 7,828,618.976 8,347,184.846 - -
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 3,004,524.782 3,383,868.077 16,247,118.420 19,798,279.519
Number of units ‘B’ in issue at the beginning of the financial year 6,586,556.720 7,970,309.995 - -
Number of ‘A’ units issued 104,443.184 270,551.892 110,822.833 298,562.333
Number of ‘B’ units issued 43,982.845 131,479.937 - -

Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(366,841.264)
(852,954.721)

(649,895.187)
(1,515,233.212)

(1,919,897.093)

(3,849,723.432)

Number of units ‘A’ in issue at the end of the financial year 2,742,126.702 3,004,524.782 14,438,044.160 16,247,118.420
Number of units ‘B’ in issue at the end of the financial year 5,777,584.844 6,586,556.720 - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 2,861,702.569 3,533,681.522 - -
Number of units ‘B’ in issue at the beginning of the financial year 10,281,441.448 12,712,664.010 - -
Number of ‘A’ units issued 134,598.493 151,968.815 - -
Number of ‘B’ units issued 96,721.215 60,058.872 - -
Number of ‘A’ units redeemed (344,727.226) (823,947.768) - -

Number of ‘B’ units redeemed

(1,325,045.270)

(2,491,281.434)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

2,651,573.836
9,053,117.393

2,861,702.569
10,281,441.448
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MEDIOLANUM INVESCO BALANCED SOCIALLY RESPONSIBLE
RISK COUPON SELECTION SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 35,036,415.301 36,709,535.899 23,350,184.273 15,101,240.099
Number of units ‘B’ in issue at the beginning of the financial year 25,571,018.227 30,280,818.157 - -

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

5,040,470.352

1,392,983.218
(4,460,741.386)
(3,058,026.295)

6,358,396.777
1,702,172.586
(8,031,517.375)
(6,411,972.516)

11,087,639.318

(3,021,319.702)

11,128,557.394

(2,879,613.220)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

35,616,144.267
23,905,975.150

35,036,415.301
25,571,018.227

31,416,503.889

23,350,184.273

Mediolanum L Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

10,337,419.155

4,898,756.755

(1,351,499.429)

8,000,564.854

3,730,835.180

(1,393,980.879)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

13,884,676.481

10,337,419.155

Mediolanum S Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

12,457,619.974
34,361,486.860

364,242.974

205,570.172
(1,531,631.038)
(4,417,366.673)

14,764,448.842
43,649,075.401

856,181.795

294,348.368
(3,163,010.663)
(9,581,936.909)

2,705,241.452

274,210.420

(353,930.282)

2,857,522.643

507,444.379

(659,725.570)

Number of units ‘A’ in issue at the end of the financial year 11,290,231.910 12,457,619.974 2,625,521.590 2,705,241.452
Number of units ‘B’ in issue at the end of the financial year 30,149,690.359 34,361,486.860 - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year - - 1,575,448.133 1,796,142.060
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued - - 158,273.240 203,666.667
Number of ‘B’ units issued - - - -
Number of ‘A’ units redeemed - - (145,225.313) (424,360.594)

Number of ‘B’ units redeemed

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

1,588,496.060

1,575,448.133
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FINANCIAL INCOME
STRATEGY EQUILIBRIUM

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 75,162,001.286 58,924,162.263 8,929,193.077 8,173,514.041
Number of units ‘B’ in issue at the beginning of the financial year 41,434,633.764 37,004,876.400 2,582,262.824 2,837,983.972
Number of ‘A’ units issued 22,986,005.751 27,587,024.937 1,759,295.032 3,017,757.615
Number of ‘B’ units issued 7,511,916.186 9,250,872.724 211,989.556 334,505.276
Number of ‘A’ units redeemed (11,016,532.292) (11,349,185.914) (1,883,453.050) (2,262,078.579)
Number of ‘B’ units redeemed (4,268,783.739) (4,821,115.360) (345,310.338) (590,226.424)
Number of units ‘A’ in issue at the end of the financial year 87,131,474.745 75,162,001.286 8,805,035.059 8,929,193.077
Number of units ‘B’ in issue at the end of the financial year 44,677,766.211 41,434,633.764 2,448,942.042 2,582,262.824
Mediolanum L Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year - - 6,707,304.638 9,604,691.840
Number of units ‘B’ in issue at the beginning of the financial year - - 2,957,484.009 3,435,620.351
Number of ‘A’ units issued - - 1,006,276.902 3,702,517.932
Number of ‘B’ units issued - - 170,847.451 248,647.632
Number of ‘A’ units redeemed - - (1,489,161.487) (6,599,905.134)
Number of ‘B’ units redeemed - - (374,480.691) (726,783.974)
Number of units ‘A’ in issue at the end of the financial year - - 6,224,420.053 6,707,304.638
Number of units ‘B’ in issue at the end of the financial year - - 2,753,850.769 2,957,484.009
Mediolanum S Class
Number of units ‘A’ in issue at the beginning of the financial year 60,456,029.017 6,935,460.095 1,388,912.369 1,738,490.223
Number of units ‘B’ in issue at the beginning of the financial year 13,589,134.269 15,802,120.719 2,432,778.356 3,180,020.046
Number of ‘A’ units issued 366,666.709 776,033.370 58,111.736 142,738.823
Number of ‘B’ units issued 448,618.555 785,714.326 24,949.995 49,824.283
Number of ‘A’ units redeemed (754,845.975) (1,255,464.448) (243,881.957) (492,316.677)
Number of ‘B’ units redeemed (1,363,288.180) (2,998,700.776) (348,093.708) (797,065.973)
Number of units ‘A’ in issue at the end of the financial year 6,067,849.751 6,456,029.017 1,203,142.148 1,388,912.369
Number of units ‘B’ in issue at the end of the financial year 12,674,464.644 13,589,134.269 2,109,634.643 2,432,778.356
Mediolanum S Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year - - 1,906,929.180 2,545,445.802
Number of units ‘B’ in issue at the beginning of the financial year - - 4,260,249.796 5,665,046.286
Number of ‘A’ units issued - - 45,076.707 72,055.985
Number of ‘B’ units issued - - 36,762.615 53,811.235

Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(246,136.024)
(628,461.287)

(710,572.607)
(1,458.607.725)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

1,705,869.863
3,668,551.124

1,906,929.180
4,260,249.796
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LONG SHORT STRATEGY

MEDIOLANUM FIDELITY ASIAN

COLLECTION* COUPON SELECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 5,187,986.273 16,647,280.558 12,750,152.881

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed
Number of ‘A’ units transferred out

Number of ‘B’ units redeemed

267,325.705

(1,638,608.121)
(3,816,703.857)

13,455,784.026

3,640,223.238
1,827,230.087
(2,031,708.279)

(1,659,944.870)

11,719,747.004

6,110,710.437
3,445,632.393
(2,213,582.760)

(1,709,595.371)

Number of units ‘A’ in issue at the end of the financial year - 18,255,795.517 16,647,280.558
Number of units ‘B’ in issue at the end of the financial year - 13,623,069.243 13,455,784.026
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year - 9,963,186.677 8,810,947.616
Number of units ‘B’ in issue at the beginning of the financial year - 8,345,514.119 9,454,252.410

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

2,387,462.057
916,676.197
(1,283,401.149)
(970,923.693)

2,927,356.592

1,193,078.881
(1,775,117.531)
(2,301,817.172)

Number of units ‘A’ in issue at the end of the financial year - 11,067,247.585 9,963,186.677
Number of units ‘B’ in issue at the end of the financial year - 8,291,266.623 8,345,514.119
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 2,195,513.005 2,035,270.391 2,316,167.067
Number of units ‘B’ in issue at the beginning of the financial year - 6,857,562.496 7,552,305.260
Number of ‘A’ units issued 21,518.032 141,275.514 342,971.058
Number of ‘B’ units issued - 222,039.447 457,516.263

Number of ‘A’ units redeemed
Number of ‘A’ units transferred out

Number of ‘B’ units redeemed

(613,796.764)
(1,603,234.273)

(242,922.167)

(1,145,053.645)

(623,867.734)

(1,152.259.027)

Number of units ‘A’ in issue at the end of the financial year - 1,933,623.738 2,035,270.391
Number of units ‘B’ in issue at the end of the financial year - 5,934,548.298 6,857,562.496
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year - 1,442,456.276 1,662,547.480
Number of units ‘B’ in issue at the beginning of the financial year - 4,512,774.973 5,377,544.506
Number of ‘A’ units issued - 94,125.950 139,874.631
Number of ‘B’ units issued - 142,691.846 163,977.700

Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(163,963.634)
(519.411.750)

(359,965.835)
(1,028,747.233)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

1,372,618.592
4,136,055.069

1,442,456.276
4,512,774.973

*This Sub-Fund was merged into Premium Coupon Collection on July 23, 2021.

117



CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EUROPEAN COUPON STRATEGY US COUPON STRATEGY
COLLECTION COLLECTION
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 8,717,873.073 8,178,276.919 7,865,523.884 6,803,635.868

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

10,321,808.863

1,833,681.588

1,374,993.018
(1,200,295.933)
(1,322,352.431)

10,312,131.971

2,163,471.365

1,874,793.867
(1,623,875.211)
(1,865,116.975)

9,498,108.191

2,135,441.182

1,375,104.578
(1,223,195.910)
(1,294,391.311)

9,295,329.044

2,313,442.056

1,850,909.990
(1,251,554.040)
(1,648,130.843)

Number of units ‘A’ in issue at the end of the financial year 9,351,258.728 8,717,873.073 8,777,769.156 7,865,523.884
Number of units ‘B’ in issue at the end of the financial year 10,374,449.450 10,321,808.863 9,578,821.458 9,498,108.191
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 5,207,907.164 5,443,786.988 5,220,169.463 5,063,487.090
Number of units ‘B’ in issue at the beginning of the financial year 7,269,913.991 7,643,579.963 7,446,832.301 7,516,739.783
Number of ‘A’ units issued 722,552.651 920,583.513 1,223,474.736 1,158,471.132
Number of ‘B’ units issued 498,563.539 1,174,411.604 649,153.888 991,610.659

Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(714,994.193)
(1,494,298.007)

(1,156,463.337)
(1,548,077.576)

(785,043.985)
(1,522,576.554)

(1,001,788.759)
(1,061,518.141)

Number of units ‘A’ in issue at the end of the financial year 5,215,465.622 5,207,907.164 5,658,600.214 5,220,169.463
Number of units ‘B’ in issue at the end of the financial year 6,274,179.523 7,269,913.991 6,573,409.635 7,446,832.301
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 1,391,855.825 1,581,454.963 1,084,388.322 1,215,280.111
Number of units ‘B’ in issue at the beginning of the financial year 4,909,173.078 5,863,260.162 4,622,887.041 5,208,280.217
Number of ‘A’ units issued 89,471.396 177,082.024 69,762.466 122,402.715
Number of ‘B’ units issued 135,936.546 252,460.428 136,276.957 261,643.035
Number of ‘A’ units redeemed (133,828.225) (366,681.162) (136,213.939) (253,294.504)
Number of ‘B’ units redeemed (510,540.517) (1,206,547.512) (492,522.534) (847,036.211)
Number of units ‘A’ in issue at the end of the financial year 1,347,498.996 1,391,855.825 1,017,936.849 1,084,388.322
Number of units ‘B’ in issue at the end of the financial year 4,534,569.107 4,909,173.078 4,266,641.464 4,622,887.041
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 912,052.191 1,081,968.015 689,958.306 796,046.047
Number of units ‘B’ in issue at the beginning of the financial year 4,282,039.216 5,178,950.511 3,603,470.025 4,243,853.868
Number of ‘A’ units issued 38,570.710 55,612.710 47,180.980 50,624.258
Number of ‘B’ units issued 79,689.712 120,556.273 96,104.828 89,603.378
Number of ‘A’ units redeemed (134,500.523) (225,528.534) (94,665.919) (156,711.999)
Number of ‘B’ units redeemed (494,365.003) (1,017,467.568) (385,171.794) (729,987.221)
Number of units ‘A’ in issue at the end of the financial year 816,122.378 912,052.191 642,473.367 689,958.306
Number of units ‘B’ in issue at the end of the financial year 3,867,363.925 4,282,039.216 3,314,403.059 3,603,470.025

118



CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

DYNAMIC INTERNATIONAL MEDIOLANUM INNOVATIVE
VALUE OPPORTUNITY THEMATIC OPPORTUNITIES
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 121,606,576.020 88,793,463.967 137,227,815.848 85,750,544.921
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 27,436,268.135 52,671,163.715 82,810,776.012 68,895,005.613
Number of ‘B’ units issued - - - -
Number of ‘A’ units redeemed (17,429,277.973) (19,858,051.662) (19,822,000.266) (17,417,734.686)
Number of ‘B’ units redeemed - - - -
Number of units ‘A’ in issue at the end of the financial year 131,613,566.182 121,606,576.020 200,216,591.594 137,227,815.848
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum L Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year 38,068,281.782 40,660,452.713 27,443,483.290 16,908,363.352
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 10,638,349.449 7,643,402.620 24,874,534.143 14,050,038.210

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(4,301,250.378)

(10,235,573.551)

(3,231,230.786)

(3,514,918.272)

Number of units ‘A’ in issue at the end of the financial year 44,405,380.853 38,068,281.782 49,086,786.647 27,443,483.290
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum S Class

Number of units ‘A’ in issue at the beginning of the financial year 11,430,136.060 14,047,691.821 - -
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 639,186.120 1,259,000.832 - -

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(1,518,922.045)

(3,876,556.593)

Number of units ‘A’ in issue at the end of the financial year 10,550,400.135 11,430,136.060 - -
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum S Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 10,011,724.840 12,602,384.715 - -
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 413,981.626 768,231.843 - -

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(1,178,113.775)

(3,358,891.718)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

9,247,592.691

10,011,724.840
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

EUROPEAN SMALL CAP EQUITY

CHINESE ROAD OPPORTUNITY

Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 41,649,983.972 23,669,797.750 181,202,634.014 94,075,530.827
Number of units ‘B’ in issue at the beginning of the financial year - - - -
Number of ‘A’ units issued 34,290,676.353 24,270,290.204 149,909,628.470 109,825,261.779

Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

(4,876,472.326)

(6,290,103.982)

(18,963,078.169)

(22,698,158.592)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

71,064,187.999

41,649,983.972

312,149,184.315

181,202,634.014
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

GLOBAL LEADERS

Dec 2022

Dec 2021

EMERGING MARKETS FIXED

Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued

Number of ‘B’ units issued

132,221,921.416

60,793,572.820

75,143,753.176

74,170,089.102

INCOME
Dec 2022 Dec 2021
32,226,145.465 26,554,316.568
16,098,912.364 13,227,488.214
7,354,809.710 11,533,868.205

4,061,654.522

5,639,547.020

Number of ‘A’ units redeemed (10,200,750.845) (17,091,920.862) (7,216,001.824) (5,862,039.308)
Number of ‘B’ units redeemed - - (1,747,632.106) (2,768,122.870)
Number of units ‘A’ in issue at the end of the financial year 182,814,743.391 132,221,921.416 32,364,953.351 32,226,145.465
Number of units ‘B’ in issue at the end of the financial year - - 18,412,934.780 16,098,912.364
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 25,543,966.002 16,596,217.277 22,088,668.774 16,731,090.303
Number of units ‘B’ in issue at the beginning of the financial year - - 7,745,523.432 10,136,159.979
Number of ‘A’ units issued 19,836,566.555 12,305,055.799 13,694,932.179 8,086,378.213
Number of ‘B’ units issued - - 2,472,465.157 2,756,177.488
Number of ‘A’ units redeemed (2,538,972.079) (3,357,307.074) (2,529,463.506) (2,728,799.742)
Number of ‘B’ units redeemed - - (725,261.635) (5,146,814.035)
Number of units ‘A’ in issue at the end of the financial year 42,841,560.478 25,543,966.002 33,254,137.447 22,088,668.774
Number of units ‘B’ in issue at the end of the financial year - - 9,492,726.954 7,745,523.432
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM GLOBAL
DEMOGRAPHIC OPPORTUNITIES MEDIOLANUM GLOBAL IMPACT
Dec 2022 Dec 2021 Dec 2022 Dec 2021
Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year 57,303,994.100 18,885,434.511 76,970,141.975 15,907,911.399

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

28,822,227.775

(4,982,655.667)

41,747,014.757

(3,328,455.168)

66,723,743.671

(11,018,098.867)

65,356,316.232

(4,294,085.656)

Number of units ‘A’ in issue at the end of the financial year 81,143,566.208 57,303,994.100 132,675,786.779 76,970,141.975
Number of units ‘B’ in issue at the end of the financial year - - - -
Mediolanum L Hedged Class

Number of units ‘A’ in issue at the beginning of the financial year 7,576,891.590 2,104,154.419 10,592,876.780 1,235,555.343

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

8,528,122.164

(919,712.251)

5,981,104.668

(508,367.497)

18,124,704.530

(1,152,354.221)

10,100,840.010

(743,518.573)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

15,185,301.503

7,576,891.590

27,565,227.089

10,592,876.780
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM CIRCULAR

Dec 2022

ECONOMY OPPORTUNITIES*

Dec 2021

MEDIOLANUM MULTI ASSET
ESG SELECTION**

Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

52,396,221.022

(1,385,688.232)

1,802,723.451

(24,662.817)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

51,010,532.790

1,778,060.634

Mediolanum L Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

10,428,858.460

(232,181.543)

3,045,950.045

(29,775.996)

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

10,196,676.917

3,016,174.049

*This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.

**This Sub-Fund was launched on July 8, 2022 and therefore there are no comparatives available.
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CHANGES IN THE NUMBER OF UNITS
FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022 (continued)

MEDIOLANUM ENERGY
TRANSITION*
Dec 2022 Dec 2021

Mediolanum L Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

13,336,240.936 -

(58,953.583) -

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

13,277,287.353 -

Mediolanum L Hedged Class
Number of units ‘A’ in issue at the beginning of the financial year

Number of units ‘B’ in issue at the beginning of the financial year

Number of ‘A’ units issued
Number of ‘B’ units issued
Number of ‘A’ units redeemed

Number of ‘B’ units redeemed

2,699,007.267 -

(20,196.323) .

Number of units ‘A’ in issue at the end of the financial year

Number of units ‘B’ in issue at the end of the financial year

2,678,810.944 -

*This Sub-Fund was launched on July 8, 2022 and therefore there are no comparatives available.
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NOTES TO THE FINANCIAL STATEMENTS

Note 1 — Establishment and Organisation

The Fund is an open-ended umbrella unit trust established in Ireland as a UCITS pursuant to the UCITS Regulations. The Fund was
constituted on October 27, 1998 and commenced trading on November 23, 1998. These financial statements cover the financial year
January 1, 2022 to December 31, 2022.

"Manager" means Mediolanum International Funds Limited or any other company approved by the Central Bank as manager of the
Fund.

“Delegate Investment Manager” means any one or more persons or companies or any successor person or company appointed by the
Manager in accordance with the requirements of the Central Bank of Ireland to act as delegate investment manager of some or all of
the assets of a Sub-Fund. The Delegate Investment Managers for each Sub-Fund are listed in the ‘General Information’ section of
these financial statements.

As at December 31, 2022, the Fund has thirty-four active Sub-Funds denominated in Euro — US Collection, European Collection,
Pacific Collection, Emerging Markets Collection, Euro Fixed Income, Global High Yield, Premium Coupon Collection, Dynamic
Collection, Equity Power Coupon Collection, Mediolanum Morgan Stanley Global Selection, Emerging Markets Multi Asset
Collection, Coupon Strategy Collection, New Opportunities Collection, Infrastructure Opportunity Collection, Convertible Strategy
Collection, Mediolanum Carmignac Strategic Selection, Mediolanum Invesco Balanced Risk Coupon Selection, Socially Responsible
Collection, Financial Income Strategy, Equilibrium, Mediolanum Fidelity Asian Coupon Selection, European Coupon Strategy
Collection, US Coupon Strategy Collection, Dynamic International Value Opportunity, Mediolanum Innovative Thematic
Opportunities, European Small Cap Equity, Chinese Road Opportunity, Global Leaders, Emerging Markets Fixed Income,
Mediolanum Global Demographic Opportunities, Mediolanum Global Impact, Mediolanum Circular Economy Opportunities,
Mediolanum Multi Asset ESG Selection and Mediolanum Energy Transition.

On July 23, 2021, Long Short Strategy Collection ceased trading and merged via an assets and liabilities merger into Premium
Coupon Collection.

On January 10, 2022, Mediolanum Circular Economy Opportunities was launched.
On July 8, 2022, Mediolanum Multi Asset ESG Selection and Mediolanum Energy Transition were launched.

The assets of a Sub-Fund will be invested separately in accordance with the investment objectives and policies of the Sub-Fund as set
out in the Sub-Fund Information Card attached to the Prospectus.

Note 2 — Significant Accounting Policies

(a) Basis of Accounting

The financial statements are prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland” issued by the Financial Reporting Council (“FRS 102”). The applicable regulations that have been
applied in their preparation is the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2019 (as amended) (“the UCITS Regulations”) the Unit
Trusts Act, 1990 (“the applicable Regulations™). The financial statements are prepared under the historical cost convention,
adjusted to take account of the revaluation of investments.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical accounting estimates.
It also requires the Board of Directors of the Manager to exercise its judgement in the process of applying the Fund’s
accounting policies. The estimates and associated assumptions are based on historical experience and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of making the judgements
about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates and these differences may be material. Areas where assumptions and estimates have a significant risk to
cause a material adjustment to the carrying amounts of assets and liabilities include: (i) valuation of OTC derivatives as
described in note 2 (e); (ii) valuation of securities that are unlisted or not normally dealt on the regulated markets as
described in note 2 (e) and note 17; and (iii) uncertainty with respect to the interpretation of complex tax regulations and
changes in tax laws on foreign withholding tax and capital gains tax as disclosed in note 2(n). Differences arising between
the actual investment income and the assumptions made, or future changes to such assumptions, could necessitate future
adjustments to tax expense already recorded. All accounting policies have been applied consistently in the financial
statements. There are no significant estimates as at December 31, 2022.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 2 — Significant Accounting Policies (continued)

()

(b)

(©)

Basis of Accounting (continued)

Quantitative and qualitative information has been evaluated about relevant conditions and events known and reasonably
knowable at the date that the financial statements are issued. There were no events or conditions identified that, in the
opinion of the Board when considered in the aggregate, indicate lack of the ability to continue as a going concern for a
period of at least twelve months from the date when the financial statements are authorised for issue. As such, the financial
statements are prepared on a going concern basis.

Financial Instruments

(i) Measurement and Recognition

The Fund has elected to apply the recognition and measurement provisions of IAS 39 - Financial Instruments: Recognition
and Measurement (“TAS 39”) and the disclosures of Section 11 and 12 of FRS 102.

The Fund recognises financial assets held-for-trading on the trade date, being the date it commits to purchase or sell short the
instruments. From this date any gains and losses arising from changes in fair value of the assets or liabilities are recognised
in the relevant Sub-Fund and Statement of Comprehensive Income, where relevant. Other financial assets and liabilities are
recognised on the date they are originated.

Financial instruments categorised at fair value through profit or loss are measured initially at fair value, with transaction
costs for such instruments being expensed immediately in the Statement of Comprehensive Income, where relevant.

(ii) Classification
Financial assets and liabilities at fair value through profit or loss, in accordance with IAS 39, comprises:

* Financial instruments held-for-trading are those that the Fund principally holds for the purpose of short-term profit
taking. These include equities, investments in bonds and warrants, investment funds, money market instruments, futures,
forward foreign exchange contracts, options and swaps.

* There are no financial instruments designated at fair value through profit or loss upon initial recognition.

(iii) Subsequent measurement
After initial measurement, the Fund measures financial instruments, which are classified as at fair value through profit or
loss, at their fair values.

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties
in an arm’s length transaction. The fair value of financial instruments is based on their quoted market prices on a recognised
exchange or sourced from a reputable broker/counterparty in the case of non-exchange traded instruments, at the Statement
of Financial Position date without any deduction for estimated future selling costs. Financial assets and financial liabilities
are priced at their last traded value.

If a quoted market price is not available on a recognised stock exchange or from a reputable broker/counterparty, the fair
value of the financial instruments may be estimated by a competent person using valuation techniques, including use of
recent arm’s length market transactions and reference to the current fair value of another instrument that is substantially the
same, discounted cash flow techniques, option pricing models or any other valuation technique that provides a reliable
estimate of prices obtained in actual market transactions.

Subsequent changes in the fair value of financial instruments at fair value through profit or loss are recognised in the
Statement of Comprehensive Income, where relevant.

All investments in the Fund’s portfolios as at December 31, 2022 were recorded at the fair value.

(iv) Derecognition

The Fund derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire or the
Fund has transferred substantially all the risk and rewards of ownership and the transfer qualifies for derecognition in
accordance with IAS 39. The Fund derecognises a financial liability when the obligation specified in the contract is
discharged, cancelled or expires.

Income Recognition

Income arising on interest bearing securities is accounted for on an accrual basis and is shown gross of withholding tax if
deducted. Deposit interest is accounted for on an accrual basis. Dividend income is recognised in the financial statements on
the date the related security is listed ‘‘ex dividend’’ and is stated gross of any withholding tax.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 2 — Significant Accounting Policies (continued)

(@

(e)

Operating Expenses

The Fund is responsible for all normal operating expenses including administration fees, fees or expenses of the Manager
and the Trustee, audit fees, stamp and other duties and charges incurred on the acquisition and realisation of investments.
Such costs are expensed in the financial year to which they relate.

Valuation of Investments
The valuation point for these annual financial statements was December 30, 2022. The assets of a Sub-Fund are valued on
each dealing day as follows:

)

iii)

V)

vi)

vii)

viii)

Any asset listed and regularly traded on a recognised exchange and for which market quotations are readily
available shall be valued at the last traded price at the relevant valuation point. Any asset listed but not regularly
traded on a recognised exchange and for which market quotations are readily available shall be valued at the latest
available price at the relevant valuation point, provided that the value of any investment listed on a recognised
exchange but acquired or traded at a premium or at a discount outside or off the relevant recognised exchange or on
an over-the-counter market, shall be valued taking into account the level of premium or discount as of the date of
valuation of the investment and subject to approval of the Trustee.

If an asset is listed on several recognised exchanges, then the stock exchange or market, which constitutes the main
market for such assets, will be used.

The assets of a Sub-Fund which are not listed or which are listed but in respect of which prices are not available or
in respect of which the closing price does not represent fair market value shall be valued at their probable realisation
value estimated with care and in good faith by (i) the Manager or (ii) a competent person, firm or corporation
selected by the Manager and approved for such purpose by the Trustee or (iii) any other means provided that such
value is approved by the Trustee.

Derivative contracts traded on a regulated market including without limitation futures and options contracts and
index futures shall be valued at the settlement price as determined by the market. If the settlement price is not
available, the value shall be the probable realisation value estimated with care and in good faith by (i) the Manager
or (ii) a competent person, firm or corporation selected by the Manager and approved for the purpose by the Trustee
or (iii) any other means provided that the value is approved by the Trustee. Over-the-counter derivative contracts
will be valued daily either (i) on the basis of a quotation provided by the relevant counterparty and such valuation
shall be approved or verified at least weekly by a party who is approved for the purpose by the Trustee and who is
independent of the counterparty (the ‘‘Counterparty Valuation’’); or (ii) using an alternative valuation provided by a
competent person appointed by the Manager and approved for the purpose by the Trustee or a valuation by any
other means provided that the value is approved by the Trustee (the ‘‘Alternative Valuation’’). Where the
Alternative Valuation method is used the Manager will follow international best practice and adhere to the
principles on valuation of over-the-counter instruments established by bodies such as IOSCO (the International
Organisation of Securities Commissions) and AIMA (the Alternative Investment Management Association) and will
be reconciled to the Counterparty Valuation on a monthly basis. Where significant differences arise these will be
promptly investigated and explained.

Forward foreign exchange and interest rate swap contracts shall be valued in the same manner as over-the-counter
derivatives contracts or by reference to freely available market quotations.

Units in other investment funds not valued pursuant to paragraph i) above are valued by reference to the latest
available Net Asset Value of the units of the relevant investment fund.

The Manager, with the approval of the Trustee, may adjust the value of any investment if, having regard to its
currency, marketability, applicable interest rates, anticipated rates of dividend, maturity, liquidity or any other
relevant consideration, they consider that such adjustment is required to reflect the fair value thereof.

Assets denominated in a currency other than in the base currency of the relevant Sub-Fund are converted into the
base currency at the official rate, which the Manager, after consulting or in accordance with a method approved by

the Trustee, deems appropriate in the circumstances.

Cash and other liquid assets are valued at their nominal value plus accrued interest.

127



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 2 — Significant Accounting Policies (continued)

®

(€3]

(h)

®

)

(k)

U)

(m)

Investment Gains and Losses

Realised gains and losses and unrealised gains and losses arising on the valuation of investments are recognised in the
Statement of Comprehensive Income, where relevant. The cost of investments sold is recognised on a weighted average
basis.

Cash and Cash Equivalents

Cash comprises current deposits and bank overdraft facilities with banks. Cash equivalents are short-term highly liquid
investments that are readily convertible to known amounts of cash, are subject to an insignificant risk of changes in value,
and are held for the purpose of meeting short-term cash commitments rather than for investment or other purposes.

Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable

Cash held as collateral and collateral cash due from brokers is in relation to swaps, forwards and futures contracts. These
amounts are held by the Sub-Funds for investment transactions that have not settled at the financial statements date and are
required by the brokers to be held as collateral for trading. Cash held as collateral is maintained in separate accounts and
disclosed separately on the Statement of Financial Position. Cash received as collateral is recorded as an asset on the
Statement of Financial Position.

Collateral cash due to brokers is held in relation to swaps and futures contracts for investment transactions that have not
settled and the cash required by the brokers to hold as collateral for trading. Collateral cash due to brokers are disclosed on
the Statement of Financial Position.

These balances are inclusive of margin cash deposits receivable and payable from/to brokers. Details of cash collateral and
margin cash are outlined in Note 10.

Foreign Currencies

The reporting currency of the Fund and of each Sub-Fund is Euro. Foreign currency assets and liabilities are translated into
Euro at the exchange rate ruling at the financial year end. The cost of investment securities expressed in currencies other than
the Euro are translated into Euro at the exchange rate prevailing at the purchase date. Transactions in foreign currencies are
translated into Euro at the exchange rate at the date of the transaction. The portion of realised gains and losses on sale of
investments that result from changes in the foreign exchange rates between the date of purchases and sales are included in
net realised appreciation on sale of investments in the Statement of Comprehensive Income, where relevant.

Net Asset Value
The Net Asset Value per unit of each class of units is calculated by dividing the net assets of the Sub-Fund attributable to
that class by the total number of units outstanding in that class.

Cash Flow Statement
Under FRS 102 Section 7.1A ‘Statement of Cash Flows’, the Fund has availed of the exemption available to open-ended
investment funds and not prepared a cash flow statement as it meets the following criteria;

(1) substantially all of the Fund’s investments are highly liquid;
(i) substantially all of the Fund’s investments are carried at fair value; and
(iii) the Fund provides a Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units.

In the opinion of the Directors of the Manager, this information also satisfies the requirement of FRS 102 Section 10.4
‘Reporting Financial Performance’ in relation to a reconciliation of movements in unitholders’ equity.

Transaction Fees

Transaction fees include fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies
and security exchanges, and transfer taxes and duties. Transaction fees do not include debt premiums or discounts, financing
costs or internal administrative or holding costs. Transaction fees relate to the purchase and sale of investments.

Classification of Redeemable Participating Units

The Fund provides its Unitholders with the right to redeem their interest in the Fund at any dealing date for cash equal to
their proportionate share of the Net Asset Value of the Fund. Under FRS 102, this right represents in substance a liability of
the Fund to Unitholders and accordingly redeemable participating units are classified as financial liabilities in these financial
statements. The liability to Unitholders is prescribed as “Net assets attributable to holders of redeemable participating units”
in the Statement of Financial Position. Distributions to Unitholders are shown as a financial cost in the Statement of
Comprehensive Income, where relevant.
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Note 2 — Significant Accounting Policies (continued)

(m) Classification of Redeemable Participating Units (continued)
In accordance with FRS 102 Section 22, financial instruments issued by the Fund are treated as equity only to the extent that
they meet the following two conditions:

a.  they include no contractual obligations upon the Fund to deliver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfavourable to the Fund; and

b.  where the instrument will or may be settled in the Fund’s own equity instruments, it is either a non-derivative that
includes no obligation to deliver a variable number of the Fund’s own equity instruments or is a derivative that will be

settled by the Fund’s exchanging a fixed amount of cash or other financial assets for a fixed number of its own equity
instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability.

(n) Investment in Transferable Securities
Investment in transferable securities are financial instruments that can be readily exchanged between two parties.

Note 3 — Units

Units of each Sub-Fund are all freely transferable and, subject to the differences between units of different Classes as outlined below,
are all entitled to participate equally in the profits and distributions (if any) of that Sub-Fund and in its assets in the event of
termination. The units, which are of no par value and which must be fully paid for upon issue other than in certain circumstances
which are at the discretion of the Manager, carry no preferential or pre-emptive rights. Fractions of units may be issued up to three
decimal places.

A unit in a Sub-Fund represents the beneficial ownership of one undivided share in the assets of the relevant Sub-Fund attributable to
the relevant Class.

The Fund is made up of the Sub-Funds, each Sub-Fund being a single pool of assets. The Manager may, whether on the establishment
of a Sub-Fund or from time to time, create more than one Class of units in a Sub-Fund to which different levels of subscription fees
and expenses (including the management fee), minimum subscription, minimum holding, designated currency, hedging strategy (if
any) applied to the designated currency of the Class, distribution policy and such other features as the Manager may determine may
be applicable. Units shall be issued to investors as units in a Class.

““A”’ units are accumulating Classes and are not entitled to receive distributions whereas ‘‘B’’ units are distributing Classes and shall
receive distributions.

The net assets attributable to holders of redeemable participating units are at all times equal to the Net Asset Value of the Fund. The
participating units are in substance a liability of the Fund to Unitholders under FRS 102 as they can be redeemed at the option of the
Unitholder.

Note 4 — Taxation

The Fund qualifies as an investment undertaking as defined in Section 739B (1) of the Taxes Act. Under current Irish law and
practice, it is not chargeable to Irish tax on its income and capital gains. Tax may arise on the happening of a chargeable event. A
chargeable event includes any distribution payments to Unitholders or any encashment, redemption or transfer of units. No tax will
arise on the Fund in respect of chargeable events in respect of:

6)] a Unitholder who is not Irish resident and not ordinarily resident in Ireland at the time of the chargeable event; or
(i) certain exempted Irish resident investors who have provided the Fund with the necessary signed statutory declarations; or
(iii) units held in a recognised clearing system as designated by the order of the Irish Revenue Commissioners.
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Note 4 — Taxation (continued)

Distributions and interest on securities issued in countries other than Ireland may be subject to taxes including withholding taxes
imposed by such countries. The Fund may not be able to benefit from a reduction in the rate of withholding tax by virtue of the
double taxation agreement in operation between Ireland and other countries. The Fund may not, therefore, be able to reclaim
withholding tax suffered by it in particular countries.

To the extent that a chargeable event arises in respect of an Irish Unitholder, the Fund may be required to deduct tax in connection
with that chargeable event and pay the tax to the Irish Revenue Commissioners. A chargeable event can include dividend payments to
Unitholders, appropriation, cancellation, redemption, repurchase or transfer of units, or a deemed disposal of units every 8 years
beginning from the date of acquisition of those units. Certain exemptions can apply to tax exempt Irish investors to the extent that
these Unitholders have appropriate tax declarations in place with the Fund, in which case there may be no requirement to deduct tax.

Note 5 — Contingent Liabilities

There were no contingent liabilities at the financial year end (there were no contingent liabilities as at December 31, 2021).

Note 6 — Soft Commission Arrangements

For the financial year ended December 31, 2022, investment research fees were paid directly by the Sub-Funds (these fees were paid
directly by the Sub-Funds as at December 31, 2021).
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Note 7 — Fee Schedule

For the financial year ended December 31, 2022 and December 31, 2021 Mediolanum International Funds Limited, the Manager,
receives an annual management fee, accrued daily and payable monthly in arrears, based on the percentage of the Net Asset Value
attributable to each Class of each Sub-Fund as follows:

Mediolanum Mediolanum Mediolanum Mediolanum

Sub-Fund Name L Class L Hedged Class S Class S Hedged Class
US Collection 1.90% 1.90% 2.40% 2.40%
European Collection 1.90% 1.90% 2.40% 2.40%
Pacific Collection 1.90% 1.90% 2.40% 2.40%
Emerging Markets Collection 2.15% - 2.65% -
Euro Fixed Income 0.50%"' - 0.60%? -
Global High Yield 1.80% 1.80% 2.10% 2.10%
Premium Coupon Collection 1.65% 1.65% 1.95% 1.95%
Dynamic Collection 1.95% 1.95% 2.25% 2.25%
Equity Power Coupon Collection 2.25% 2.25% 2.65% 2.65%
Mediolanum Morgan Stanley Global Selection 2.25% 2.25% 2.65% 2.65%
Emerging Markets Multi Asset Collection 2.05% - 2.45% -
Coupon Strategy Collection 2.05% 2.05% 2.45% 2.45%
New Opportunities Collection 2.05% 2.05% 2.45% 2.45%
Infrastructure Opportunity Collection 2.25% 2.25% 2.65% 2.65%
Convertible Strategy Collection 1.65% 1.65% 1.95% 1.95%
Mediolanum Carmignac Strategic Selection 1.65% - 1.95% -
Mediolanum Invesco Balanced Risk Coupon Selection 1.65% - 1.95% -
Socially Responsible Collection 1.95% 1.95% 2.25% 2.25%
Financial Income Strategy 1.50% - 1.75% -
Equilibrium 1.50% 1.50% 1.75% 1.75%
Mediolanum Fidelity Asian Coupon Selection 1.70% 1.70% 2.00% 2.00%
European Coupon Strategy Collection 1.70% 1.70% 2.00% 2.00%
US Coupon Strategy Collection 1.70% 1.70% 2.00% 2.00%
Dynamic International Value Opportunity 2.25% 2.25% 2.65% 2.65%
Mediolanum Innovative Thematic Opportunities 2.10% 2.10% - -
European Small Cap Equity 2.25% - - -
Chinese Road Opportunity 2.15% - - -
Global Leaders 2.25% 2.25% - -
Emerging Markets Fixed Income 1.80% 1.80% - -
Mediolanum Global Demographic Opportunities 2.10% 2.10% - -
Mediolanum Global Impact 2.10% 2.10% - -
Mediolanum Circular Economy Opportunities® 2.10% 2.10% - -
Mediolanum Multi Asset ESG Selection* 1.65% 1.65% - -
Mediolanum Energy Transition* 2.10% 2.10% - -

'Waiver in place effective October 24, 2018 from 1.05% to 0.50%.
*Waiver in place effective October 24, 2018 from 1.25% to 0.60%.
3This Sub-Fund was launched on January 10, 2022.

“These Sub-Funds were launched on July 8, 2022.
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Note 7 — Fee Schedule (continued)

For the financial year ended December 31, 2022 and December 31, 2021 Mediolanum International Funds Limited, shall be entitled
to receive out of the assets of each Sub-Fund, where it is appointed as Cash Manager, an annual fee accrued daily and payable
monthly in arrears of 0.01% of the Net Asset Value of the relevant Sub-Fund (plus VAT, if any). The Cash Manager has waived its
right to the annual fee for the following Sub-Funds: Euro Fixed Income and Global High Yield.

For the financial year ended December 31, 2022 and December 31, 2021 Mediolanum International Funds Limited, the Manager,
receives an annual investment management fee, accrued daily and payable monthly in arrears, based on the percentage of the Net
Asset Value attributable to each Class of each Sub-Fund as set out below. The Manager shall not be entitled to be repaid for any out-
of-pocket expenses out of the assets of a Sub-Fund.

Mediolanum Mediolanum Mediolanum Mediolanum

Sub-Fund Name L Class L Hedged Class S Class S Hedged Class
US Collection 0.57% 0.57% 0.57% 0.57%
European Collection 0.57% 0.57% 0.57% 0.57%
Pacific Collection 0.57% 0.57% 0.57% 0.57%
Emerging Markets Collection 0.57% - 0.57% -
Euro Fixed Income 0.02%!' - 0.02%! -
Global High Yield 0.32% 0.32% 0.32% 0.32%
Premium Coupon Collection 0.47% 0.47% 0.47% 0.47%
Dynamic Collection 0.47% 0.47% 0.47% 0.47%
Equity Power Coupon Collection 0.57% 0.57% 0.57% 0.57%
Mediolanum Morgan Stanley Global Selection 0.57% 0.57% 0.57% 0.57%
Emerging Markets Multi Asset Collection 0.47% - 0.47% -
Coupon Strategy Collection 0.47% 0.47% 0.47% 0.47%
New Opportunities Collection 0.47% 0.47% 0.47% 0.47%
Infrastructure Opportunity Collection 0.57% 0.57% 0.57% 0.57%
Convertible Strategy Collection 0.27% 0.27% 0.27% 0.27%
Mediolanum Carmignac Strategic Selection 0.47% - 0.47% -
Mediolanum Invesco Balanced Risk Coupon Selection 0.47% - 0.47% -
Socially Responsible Collection 0.57% 0.57% 0.57% 0.57%
Financial Income Strategy 0.27% - 0.27% -
Equilibrium 0.27% 0.27% 0.27% 0.27%
Mediolanum Fidelity Asian Coupon Selection 0.47% 0.47% 0.47% 0.47%
European Coupon Strategy Collection 0.47% 0.47% 0.47% 0.47%
US Coupon Strategy Collection 0.47% 0.47% 0.47% 0.47%
Dynamic International Value Opportunity 0.57% 0.57% 0.57% 0.57%
Mediolanum Innovative Thematic Opportunities 0.57% 0.57% - -
European Small Cap Equity 0.57% - - -
Chinese Road Opportunity 0.57% - - -
Global Leaders 0.57% 0.57% - -
Emerging Markets Fixed Income 0.32% 0.32% - -
Mediolanum Global Demographic Opportunities 0.57% 0.57% - -
Mediolanum Global Impact 0.57% 0.57% - -
Mediolanum Circular Economy Opportunities® 0.57% 0.57% - -
Mediolanum Multi Asset ESG Selection® 0.47% 0.47% - -
Mediolanum Energy Transition® 0.57% 0.57% - -

'Waiver in place effective January 2, 2019 from 0.27% to 0.02%.
This Sub-Fund was launched on January 10, 2022.
3These Sub-Funds were launched on July 8, 2022.
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Note 7 — Fee Schedule (continued)

Below is a breakdown per Sub-Fund of the fees received by Mediolanum International Funds Limited for its role as Manager,
Investment Manager and Cash Manager for the Fund for the financial year ended December 31, 2022 and December 31, 2021.

(expressed in EUR) Management Fees Cash Management Fees Investment Management Fees
Sub-Fund Name Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
US Collection 10,815,868 9,399,779 55,133 47,561 3,142,530 2,710,946
European Collection 9,697,309 10,274,878 47,821 50,206 2,725,761 2,861,711
Pacific Collection 4,220,137 4,346,616 21,353 21,862 1,217,139 1,246,148
Emerging Markets Collection 11,499,820 12,498,990 51,653 55,801 2,944,262 3,180,656
Euro Fixed Income 11,769,736 13,220,941 - - 465,942 521,677
Global High Yield 40,514,831 46,182,801 - - 6,707,530 7,597,317
Premium Coupon Collection 16,330,637 21,007,995 88,799 113,817 4,173,550 5,349,413
Dynamic Collection 5,407,708 5,791,945 25,898 27,564 1,217,195 1,295,482
Equity Power Coupon Collection 16,279,090 17,181,378 67,311 70,534 3,836,757 4,020,392
Mediolanum Morgan Stanley Global Selection 105,088,708 104,364,484 453,726 447245 25,862,376 25,492,976
Emerging Markets Multi Asset Collection 3,511,513 4,304,628 16,295 19,902 765,878 935,425
Coupon Strategy Collection 45,143,845 56,850,041 199,875 250,950 9,394,096 11,794,613
New Opportunities Collection 11,775,974 12,164,723 55,002 56,363 2,585,083 2,649,079
Infrastructure Opportunity Collection 11,907,339 10,665,347 50,261 44,561 2,864,919 2,540,000
Convertible Strategy Collection 8,304,306 10,094,852 46,344 55,864 1,251,269 1,508,326
Mediolanum Carmignac Strategic Selection 6,627,603 7,979,942 37,091 44,374 1,743,299 2,085,576
Mediolanum Invesco Balanced Risk Coupon Selection 13,464,325 16,550,362 73,901 90,405 3,473,368 4,249,054
Socially Responsible Collection 5,598,280 4,651,058 27,963 23,021 1,593,888 1,312,209
Financial Income Strategy 13,816,702 13,785,984 88,800 87,950 2,397,597 2,374,640
Equilibrium 2,665,908 3,598,867 16,519 22,225 446,007 600,078
Long Short Strategy Collection' - 264,251 - 1,812 - 103,282
Mediolanum Fidelity Asian Coupon Selection 6,555,829 7,726,921 36,350 42,505 1,708,414 1,997,691
European Coupon Strategy Collection 4,561,194 5,249,246 25,075 28,694 1,178,520 1,348,599
US Coupon Strategy Collection 4,842,945 5,163,134 26,738 28,331 1,256,671 1,331,560
Dynamic International Value Opportunity 29,333,044 25,853,989 126,093 109,970 7,187,308 6,268,244
Mediolanum Innovative Thematic Opportunities 27,655,187 21,289,417 131,691 101,378 7,506,407 5,778,556
European Small Cap Equity 6,715,458 4,867,265 29,847 21,632 1,701,249 1,233,040
Chinese Road Opportunity 28,706,541 20,529,112 133,519 95,484 7,610,572 5,442,602
Global Leaders 26,516,302 18,038,901 117,850 80,172 6,717,463 4,569,855
Emerging Markets Fixed Income 6,110,078 6,344,737 33,944 35,248 1,086,236 1,127,953
Mediolanum Global Demographic Opportunities 9,674,731 5,177,971 46,071 24,657 2,625,999 1,405,450
Mediolanum Global Impact 13,442,528 7,129,385 64,012 33,949 3,648,686 1,935,119
Mediolanum Circular Economy Opportunities? 3,499,155 - 16,663 - 949,771 -
Mediolanum Multi Asset ESG Selection? 131,651 - 798 - 37,501 -
Mediolanum Energy Transition? 617,469 - 2,941 - 167,600 -
522,801,751 512,549,940 2,215,337 2,134,037 122,190,843 116,867,669

'This Sub-Fund was merged into Premium Coupon Collection on July 23, 2021.
This Sub-Fund was launched on January 10, 2022 and therefore no comparatives are available.
3These Sub-Funds were launched on July 8, 2022 and therefore no comparatives are available.

The Manager is entitled to an annual fee, payable monthly in arrears of 0.045% (December 31, 2021: 0.045%) of the Net Asset Value
of each relevant Sub-Fund for which services are provided (plus VAT, if any) in relation to the provision of performance attribution,
performance measurement and risk analysis to each relevant Sub-Fund. Performance and risk services fees of Euro 11,953,481 were
incurred for the financial year ended December 31, 2022 (December 31, 2021: Euro 11,846,750).

The Manager shall also be entitled to be repaid all of its administration expenses out of the assets of the Fund.

RBC Investor Services Bank S.A., Dublin Branch, the Trustee, receives a fee equal to 0.005% (December 31, 2021: 0.005%) per
annum of the Net Asset Value of each Sub-Fund (plus VAT, if any). The Trustee is entitled to a depositary cash flow monitoring and
reconciliation flat fee of Euro 2,000 per Sub-Fund per annum and also depositary oversight fees charged at 0.002% (December 31,
2021: 0.002%) per annum of the Net Asset Value of each Sub-Fund (plus VAT, if any). The Trustee received fees of Euro 1,902,307
for the financial year ended December 31, 2022 (December 31, 2021: Euro 1,906,066).
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Note 7 — Fee Schedule (continued)

The Trustee is also entitled to a safekeeping fee which is charged at a rate of 0.0125% (December 31, 2021: 0.0125%) per annum of
the Net Asset Value of each Sub-Fund (plus VAT, if any). The Trustee received safekeeping fees of Euro 3,527,491 for the financial
year ended December 31, 2022 (December 31, 2021: Euro 3,542,191).

Each Sub-Fund will also be responsible for transaction charges and sub-custody transaction charges (which will be charged at normal
commercial rates).

The Trustee shall also be entitled to be repaid all of its disbursements out of the assets of each Sub-Fund. The Trustee shall pay out of
its own fee, the fees of any sub-custodian appointed by it.

RBC Investor Services Ireland Limited, the Administrator, will be entitled to receive out of the assets of the Fund, an annual
administration fee, accrued daily and payable monthly in arrears, of Euro 24,000 (plus VAT, if any) (2021: Euro 24,000 (plus VAT, if
any)) multiplied by the number of Sub-Funds of the Fund. The annual administration fee will be allocated between all Sub-Funds so
that each Sub-Fund will be charged a proportionate share of the administration fee based on the Net Asset Value of each Sub-Fund.
Each Sub-Fund will also be responsible for transaction charges (which will be charged at normal commercial rates).

The Administrator received fees of Euro 909,947 for the financial year ended December 31, 2022 (December 31, 2021: Euro
1,051,010).

RBC Investor Services Ireland Limited, the Transfer Agent, receives out of the assets of the Fund an annual fee, accrued daily and
payable monthly in arrears at a rate of Euro 62,000 for the Fund and Euro 1,600 per Class of units (plus VAT, if any) (2021: Euro
62,000 for the Fund and Euro 1,600 per Class of units (plus VAT, if any)).

The Transfer Agent received fees of Euro 300,563 for the financial year ended December 31, 2022 (December 31, 2021: Euro
563,160).

The fees for all Mediolanum Best Brands may be paid out of the capital of the Sub-Funds. During the financial year ended December
31, 2022 and December 31, 2021, no fees were paid out of the capital of the Sub-Funds.

Note 8 — Performance Fee

The Manager shall be entitled to a performance fee in respect of each Class of Units in issue at the Valuation Day prior to the
Calculation Date equal to a percentage of the amount by which the Net Asset Value per Unit of each Class of Units (before the
deduction of the applicable performance fee and adjustment for any distributions) exceeds the Performance Target Value as at the
Valuation Day prior to the Calculation Date. Any such performance fee, where payable, will be subject to a cap of 1% of the Net
Asset Value of the relevant Class of Units at the end of the relevant Calculation Period. In any given Calculation Period, the
Performance Target Value for each Class of Units is defined as being equal to the high-water mark (the “HWM”) increased by the
relevant hurdle rate (“Hurdle Rate”) for that Calculation Period only. In calculating the Performance Target Value, adjustments may
also be made for subscriptions and redemptions. The adjustments are required so that the performance fee rewards the Manager for
the profits earned by the Sub-Fund, as attributable to the relevant Class(es) of Units (i.e. actual absolute value) in the relevant
Calculation Period as opposed to artificial increases in the performance fee simply due to a higher NAV resulting from new
subscriptions (i.e. such increases should not be taken into account). Such artificial increases in the performance fee most notably
happen shortly after a new Sub-Fund launch where the size of inflows are material relative to the value of the assets of the Sub-Fund,
attributable to the relevant Class(es) of Units. Any required adjustments would be made to the accrued performance fee at the time of
the relevant subscriptions. Investors should be aware that the performance fee is calculated at the level of the Class of Units and not at
individual investor level (on a per Unit basis). The HWM is described below and the relevant percentages and Hurdle Rates
applicable to each type of Sub-Fund are as indicated in the table below.

The HWM of a Class of Units will initially be set at the initial offer price of a Class of Units on the creation of that Class of Units.
The initial HWM will remain unchanged until such time as a performance fee crystallises and becomes payable at the end of a
subsequent Calculation Period. Upon such crystallisation and payment of a performance fee, the HWM will be adjusted upwards (i.e.
on the outperformance of the Performance Target Value). The adjusted HWM will be equal to the Net Asset Value per Unit of the
Class of Units at the end of that Calculation Period for which a performance fee crystallised and became payable. Where the Net
Asset Value per Unit does not outperform the Performance Target Value as at the Valuation Day prior to the Calculation Date, no
performance fee is payable (even where the Net Asset Value per Unit exceeded the Performance Target Value during the Calculation
Period) and the HWM remains unchanged from the end of the previous Calculation Period.
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The performance fee is calculated on the first Dealing Day of January of each year (the “Calculation Date”’). The Calculation Period
is the 12 month period immediately preceding the Calculation Date (the “Calculation Period”). The initial offer price of a Class of
Units on the creation of that Class of Units shall be used as the HWM for the purposes of the calculation of the performance fee in the
first Calculation Period for a Class of Units. For a new Class of Units, the first Calculation Period will commence on the final day of
the initial offer period for that Class of Units and will conclude at the end of the first Calculation Period. The performance fee shall
accrue daily and will crystallise, be payable and credited to the Manager annually in arrears at the end of each Calculation Period. For
the calculation of the performance fee, the total Net Asset Value of each Class of Units in issue for the relevant Sub-Fund is taken
into consideration.

The Net Asset Value per Unit for a Class of Units used for subscription or redemption purposes may include an allowance for
performance fee accrual, where applicable. For determination of accruals, where applicable, the Calculation Period is defined as the
period to the Valuation Date from the previous Calculation Date.

In the event that a Unitholder redeems during a Calculation Period, any performance fee accrued up until the time of their redemption
will be payable on a pro rata basis. For purpose of the calculation of such performance fee, the Hurdle Rate set out in the table below
will be applied on a pro rata basis up until the time of redemption during the Calculation Period.

Sub-Fund Type Hurdle Rate* Percentage to be applied on the amount by which the Net Asset Value per
unit exceeds the Performance Target Value

Equity 5% 20%

Multi-Asset 3% 20%

Fixed Income 1% 20%

*Where a performance fee is not payable at the end of a Calculation Period the Hurdle Rate for the following Calculation Period will
be applicable for that Calculation Period only at the rates set out in the table above and will not be a cumulative rate including the
previous Calculation Period in which a performance fee was not payable. For example, if no performance fee is payable at the end of
the first Calculation Period for an Equity Sub-Fund, the Hurdle Rate for the following Calculation Period will remain at 5% for that
Calculation Period on a pro rata basis and will not be cumulative of both the first and second Calculation Periods (i.e. 10%).

The Net Asset Value of a Class of Units used in the performance fee calculation is net of all costs and charges incurred by the
relevant Sub-Fund, as attributable to that Class, but will be calculated without deducting the accrued performance fee itself, provided
that in doing so it is in the best interests of Unitholders.

The performance fee shall be calculated by the Administrator (subject to verification by the Trustee) and shall be due and payable 10
Business Days following the Calculation Date.

The Manager is only entitled to and shall only be paid a performance fee if the percentage difference between the Net Asset Value per
unit and the performance target value is a positive figure as at the relevant valuation day at the end of the relevant Calculation Period.

Included in that calculation shall be net realised and unrealised capital gains plus net realised and unrealised capital losses as at the
relevant Dealing Day at the end of the relevant Calculation Period. As a result, performance fees may be paid on unrealised gains
which may subsequently never be realised.

Reference to "Equity" Sub-Funds in the above table is to US Collection, European Collection, Pacific Collection, Emerging Markets
Collection, Equity Power Coupon Collection, Mediolanum Morgan Stanley Global Selection, Infrastructure Opportunity Collection,
Socially Responsible Collection, Dynamic International Value Opportunity, Mediolanum Innovative Thematic Opportunities,
Chinese Road Opportunity, European Small Cap Equity, Global Leaders, Mediolanum Global Demographic Opportunities,
Mediolanum Global Impact, Mediolanum Circular Economy Opportunities and Mediolanum Energy Transition.

Reference to "Multi-Asset" Sub-Funds in the above table is to Global High Yield, Premium Coupon Collection, Dynamic Collection,
Emerging Markets Multi Asset Collection, Coupon Strategy Collection, New Opportunities Collection, Mediolanum Carmignac
Strategic Selection, Mediolanum Invesco Balanced Risk Coupon Selection, Mediolanum Fidelity Asian Coupon Selection, European
Coupon Strategy Collection, US Coupon Strategy Collection, Emerging Markets Fixed Income and Mediolanum Multi Asset ESG
Selection.

Reference to "Fixed Income" Sub-Funds in the above table is to Euro Fixed Income, Convertible Strategy Collection, Equilibrium and
Financial Income Strategy.
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Performance fees crystallised on redemption amounted to Euro 588,126 (December 31, 2021: Euro 20,312,579). The amount payable
to the Manager as at December 31, 2022 is Euro 207,619 (December 31, 2021: Euro 1,240,647).

Performance fees accrued as at December 31, 2022 amounted to Euro 40,010 (December 31, 2021: Euro 143,598,645). The amount
crystallised at calculation period end and hence to be paid as at December 31, 2022 is Nil (December 31, 2021: Euro 122,821,747).
See Note 17 liquidity risk for details of split of performance fees payable at year end.

The Performance Fees are not calculated using an equalisation or series accounting methodology. As a result, the impact of the
Performance Fee on a Unitholder will be different than if performance fees were individually calculated for each Unitholder based on
the performance of that Unitholder’s investment. Whether a Unitholder is disadvantaged or advantaged by this will depend on the
timing of investments by that Unitholder and on the performance of the relevant Class.

Note 9 — Foreign Exchange Translation

The exchange rates as at December 31, 2022, which were used to convert assets and liabilities denominated in foreign currencies were
as follows:

AED 3.919635 EGP 26.419695 MXN 20.797607 SGD 1.431396
AUD 1.573767 GBP 0.887231 MYR 4.701231 THB 36.963599
BRL 5.634810 HKD 8.329821 NOK 10.513432 TRY 19.978472
CAD 1.446070 HUF 400.449509 NZD 1.687485 TWD 32.802127
CHF 0.987420 IDR 16,613.480697 PEN 4.069963 USD 1.067250
CLP 909.071550 ILS 3.765786 PHP 59.476705 VND 25,160.309000
CNH 7.384127 INR 88.290040 PLN 4.681229 ZAR 18.159157
COP 5,180.825243 JPY 140.818217 RON 4.947821

CZK 24.154125 KES 131.694225 RUB 77.907147

DKK 7.436453 KRW 1,349.241466 SEK 11.120199

The exchange rates as at December 31, 2021, which were used to convert assets and liabilities denominated in foreign currencies were
as follows:

AED 4.176997 CZK 24.849769 KES 128.671645 RUB 85.298530
AUD 1.564129 DKK 7.437590 KRW 1,352.199762 SEK 10.296062
BRL 6.334212 GBP 0.839603 MXN 23.272757 SGD 1.533117
CAD 1.436453 HKD 8.865950 MYR 4.737583 THB 37.987707
CHF 1.036160 HUF 368.565021 NOK 10.028130 TRY 15.101656
CLP 968.654174 IDR 16,208.665906 NZD 1.660995 TWD 31.463037
CNH 7.231521 ILS 3.539426 PEN 4.538289 USD 1.137200
CNY 7.247790 INR 84.537615 PHP 57.987864 VND 25,916.725541
COP 4,622.764228 JPY 130.954232 PLN 4.583377 ZAR 18.149608
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable

As at December 31, 2022 and December 31, 2021 cash deposit balances and bank overdrafts were held with the Trustee.

As at December 31, 2022 the following tables represent all cash deposits, bank overdrafts, cash held as collateral, collateral cash due
to brokers, margin cash receivable and payable for which the net total is greater than 10% of the Net Assets:

Currency Amount in EUR Total Percentage of the NAV
GLOBAL HIGH YIELD

CAD 101 -
CHF 1,099,942 0.05
EUR 88,541,616 431
GBP 7,353,110 0.36
IPY 3 -
NZD 6,081 -
PLN 1 -
USD 128,433,453 6.26
ZAR 94 -
Total 225,434,401 10.98

FINANCIAL INCOME STRATEGY

CAD 1 .
CHF ) .
EUR 118,835,417 13.00
JPY 0 y
SEK 11 y
USD o) -
Total 118,835,417 13.00

MEDIOLANUM GLOBAL IMPACT

AUD 223 -
BRL 17,484 -
CAD 98,348 0.01
DKK 65,224 0.01
EUR 54,799,969 7.35
GBP 484 -
KRW 1,984 -
SEK 147,950 0.02
USD 37,344,385 5.02
ZAR 2 -
Total 92,476,053 12.41
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

As at December 31, 2021 the following tables represent all cash deposits, bank overdrafts, cash held as collateral, collateral cash due
to brokers, margin cash receivable and payable for which the net total is greater than 10% of the Net Assets:

Currency Amount in EUR Total Percentage of the NAV
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

CHF 66,236 -
CNH 63,696 -
DKK 125,290 -
EUR 672,041,800 14.04
GBP 910,002 0.02
HKD 107,620 -
IDR 47,605 -
INR 184,653 0.01
JPY 3,120,072 0.07
KRW 274,153 0.01
MYR 60,350 -
NOK 182,915 -
PHP 4,161 -
SEK 60,052 -
SGD 80,442 -
THB 98,545 -
TWD 1,175,745 0.03
USD 32,159,207 0.67
ZAR 46 -
Total 710,762,590 14.85

FINANCIAL INCOME STRATEGY

CAD 1 -
CHF (22) -
EUR 151,427,478 16.00
GBP 15,258 -
HKD 6 -
IPY 1) -
USD 327,387 0.04
Total 151,770,107 16.04
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

As at December 31, 2022 and December 31, 2021 the following breakdown shows cash and cash equivalents, cash collateral and
margin cash. Cash and bank overdraft balances as disclosed in the below tables are held with the Trustee. Cash collateral and margin
cash are held with the relevant counterparties as shown below:

US COLLECTION EUROPEAN COLLECTION PACIFIC COLLECTION
(expressed in EUR) Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021

Cash 15,980,006 27,206,101 18,307,459 10,461,443 3,195,342 4,193,140

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc. 35,013 3,794,372 4,967 1,577,582 762,363 1,049,632

Cash held as collateral
RBC Investor Services Bank S.A. - 30,000 1,210,000 10,000 630,000 -

Total margin cash receivable and
cash held as collateral 35,013 3,824,372 1,214,967 1,587,582 1,392,363 1,049,632

Bank overdraft - - - - - -

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc. 3,377 388,596 - 304,720 274,093 118,698

Collateral cash due to broker
RBC Investor Services Bank S.A. 730,000 - - - - -

Total margin cash payable and
collateral cash due to brokers 733,377 388,596 - 304,720 274,093 118,698
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

EMERGING MARKETS
COLLECTION EURO FIXED INCOME GLOBAL HIGH YIELD

(expressed in EUR) Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
Cash 19,434,274 6,489,471 34,928,306 103,952,034 212,614,288 175,213,740
Margin cash receivable and cash
held as collateral
Margin cash receivable from brokers
Citibank, N.A. - - - - 4,990,288 851,574
Goldman Sachs Group, Inc. 8,105 2,033,140 - - - -
JP Morgan Securities Plc - - 27,656,528 12,002,736 4,306,507 2,432,991
Cash held as collateral
Barclays Bank Plc - - - - 2,393,330 -
Citibank, N.A. - - - - 3,583,040 545,198
Goldman Sachs Group, Inc. - - 1,320,000 - 9,370 8,794
Merrill Lynch International - - 1,840,000 - - -
Morgan Stanley & Co. LLC - - - - 210,000 -
RBC Investor Services Bank S.A. - - - - - 230,000
Total margin cash receivable and
cash held as collateral 8,105 2,033,140 30,816,528 12,002,736 15,492,535 4,068,557
Bank overdraft - - - - - -
Margin cash payable and collateral
cash due to brokers
Margin cash payable to brokers
Citibank, N.A. - - - - 1,086,090 230,398
Goldman Sachs Group, Inc. 176 1,149,632 - - - -
JP Morgan Securities Plc - 12,117,944 9,903,555 46,030 680,085
Collateral cash due to broker
Bank of America - - - - 470,000 -
Citibank, N.A. - - - - 590,302 422,089
JPMorgan Chase & Co. - - - - 380,000 -
RBC Investor Services Bank S.A. - - - - 100,000 -
Total margin cash payable and
collateral cash due to brokers 176 1,149,632 12,117,944 9,903,555 2,672,422 1,332,572
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

PREMIUM COUPON EQUITY POWER COUPON
COLLECTION DYNAMIC COLLECTION COLLECTION

(expressed in EUR) Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
Cash 11,400,851 32,703,921 8,338,443 9,587,307 20,578,350 7,590,354
Margin cash receivable and cash
held as collateral
Margin cash receivable from brokers
Goldman Sachs Group, Inc. 905,775 8,395,349 36,018 1,129,910 5,850 -
Cash held as collateral
Goldman Sachs Group, Inc. 650,000 810,000 - - - -
JP Morgan Chase & Co. 280,000 - - - - -
Morgan Stanley & Co. LLC 70,000 80,000 - - - -
RBC Investor Services Bank S.A. - 354 - 261 - 10,000
Societe Generale S.A. - - - 60,000 - -
Unicredit Bank AG 280,000 - - - - -
Total margin cash receivable and
cash held as collateral 2,185,775 9,285,703 36,018 1,190,171 5,850 10,000
Bank overdraft 1,050 3,053 - - 25 13
Margin cash payable and collateral
cash due to brokers
Margin cash payable to brokers
Citibank, N.A. - 136 - - - -
Goldman Sachs Group, Inc. 239,937 3,748,861 - - - -
Total margin cash payable and
collateral cash due to brokers 239,937 3,748,997 - - - -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

(expressed in EUR)

MEDIOLANUM MORGAN
STANLEY GLOBAL SELECTION

Dec 2022 Dec 2021

EMERGING MARKETS MULTI
ASSET COLLECTION

Dec 2022 Dec 2021

COUPON STRATEGY
COLLECTION

Dec 2022 Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

Cash held as collateral
Goldman Sachs Group, Inc.
RBC Investor Services Bank S.A.

340,113,994 694,099,657

55,832,209 29,524,853

4,650,000 180,000

1,723,154 4,754,101

7,670 -

26,078,887 80,185,493

2,063,686 14,550,558

- 760,000

Total margin cash receivable and
cash held as collateral

60,482,209 29,704,853

7,670 -

2,063,686 15,310,558

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

Collateral cash due to broker
JP Morgan Chase & Co.

49,548,468 12,813,288

- 228,632

37 -

667,934 1,310,568

Total margin cash payable and
collateral cash due to brokers

49,548,468 13,041,920

667,934 1,310,568

(expressed in EUR)

NEW OPPORTUNITIES
COLLECTION

Dec 2022 Dec 2021

INFRASTRUCTURE
OPPORTUNITY COLLECTION

Dec 2022 Dec 2021

CONVERTIBLE STRATEGY
COLLECTION

Dec 2022 Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.

Cash held as collateral

JP Morgan Chase & Co.

RBC Investor Services Bank S.A.
Societe Generale S.A.

UBS AG London Branch

5,220,361 38,630,149

20,343 3,003,568

290,000 -
- 10,000

17,296,790 13,834,065

1,504 4,076,433

- 10,000

21,251,812 17,199,727

110,000
100,000 -
- 490,000

Total margin cash receivable and
cash held as collateral

310,343 3,013,568

4,086,433

100,000 600,000

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.

Collateral cash due to broker
RBC Investor Services Bank S.A.

- 372,283

80,000 -

- 3,384

- 219,284

Total margin cash payable and
collateral cash due to brokers

80,000 372,283

- 219,284
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

MEDIOLANUM INVESCO
BALANCED RISK COUPON
SELECTION

MEDIOLANUM CARMIGNAC
STRATEGIC SELECTION

SOCIALLY RESPONSIBLE
COLLECTION

(expressed in EUR)

Dec 2022

Dec 2021

Dec 2022

Dec 2021

Dec 2022 Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

Cash held as collateral
Deutsche Bank AG
JP Morgan Securities Plc

1,668,398

16,123,915

14,331,396

1,726,175

42,196,149

179

69,632,762

19,311,591

17,481,077 8,428,622

10,000
70,000

10,000
70,000

Total margin cash receivable and
cash held as collateral

16,123,915

1,726,175

179

19,311,591

80,000 80,000

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

2,005,091

628,533

40,921

11,019,556

Total margin cash payable and
collateral cash due to brokers

2,005,091

628,533

11,019,556

(expressed in EUR)

FINANCIAL INCOME STRATEGY

Dec 2022

Dec 2021

EQUILIBRIUM

Dec 2022

Dec 2021

MEDIOLANUM FIDELITY ASIAN
COUPON SELECTION

Dec 2022 Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

Cash held as collateral

Goldman Sachs Group, Inc.

JP Morgan Chase & Co.

Morgan Stanley & Co. LLC
RBC Investor Services Bank S.A.

118,066,607

406,548

362,266

109,866,681

104

46,249,999

8,413,423

1,541,050

150,000
300,000
80,000

4,363,434

7,755,936

710,000

160,000

17,101,249 10,134,407

5,004,919 1,751,670

- 10,000

Total margin cash receivable and
cash held as collateral

768,814

46,250,103

2,071,050

8,625,936

5,004,919 1,761,670

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

Collateral cash due to broker
Natwest Markets N.V.
Morgan Stanley & Co. LLC

14

41

4,346,622

781

200,262

470,000

2,190

1,789,994

2,190,018 843,339

Total margin cash payable and
collateral cash due to brokers

4,346,663

670,262

1,789,994

2,190,018 843,339
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

EUROPEAN COUPON STRATEGY US COUPON STRATEGY DYNAMIC INTERNATIONAL
COLLECTION COLLECTION VALUE OPPORTUNITY

(expressed in EUR) Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
Cash 2,411,693 8,449,925 6,223,255 8,908,412 24,027,639 82,192,428
Margin cash receivable and cash
held as collateral
Margin cash receivable from brokers
Goldman Sachs Group, Inc. 1,537 586,634 2,355 564,675 2,267 13,246,301
Cash held as collateral
RBC Investor Services Bank S.A. 460,000 10,000 - 10,000 - 10,000
Societe Generale S.A. - 30,000 - 100,000 - -
Total margin cash receivable and
cash held as collateral 461,537 626,634 2,355 674,675 2,267 13,256,301
Bank overdraft - - - - - -
Margin cash payable and collateral
cash due to brokers
Margin cash payable to brokers
Goldman Sachs Group, Inc. - 37,780 - - - 2,374,875
Collateral cash due to broker
RBC Investor Services Bank S.A. - - - - 2,530,000 -
Total margin cash payable and
collateral cash due to brokers - 37,780 - - 2,530,000 2,374,875

(expressed in EUR)

MEDIOLANUM INNOVATIVE
THEMATIC OPPORTUNITIES

Dec 2022

Dec 2021

EUROPEAN SMALL CAP EQUITY

Dec 2022

Dec 2021

CHINESE ROAD OPPORTUNITY

Dec 2022

Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.

Cash held as collateral
JP Morgan Chase & Co.
RBC Investor Services Bank S.A.

121,836,329

6,916

4,410,000

57,675,286

2,280,555

40,000

17,910,728

76,828

14,555,197

2,014,183

44,593,483

98,954

40,004,654

5,659,130

Total margin cash receivable and
cash held as collateral

4,416,916

2,320,555

76,828

2,014,183

98,954

5,659,130

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.

693,444

468,699

1,810

3,040,468

Total margin cash payable and
collateral cash due to brokers

693,444

468,699

1,810

3,040,468
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 10 — Cash and Cash Equivalents, Cash Collateral Held/Due to Brokers and Margin Cash Receivable/Payable (continued)

(expressed in EUR)

GLOBAL LEADERS

Dec 2022

Dec 2021

EMERGING MARKETS FIXED
INCOME

Dec 2022 Dec 2021

MEDIOLANUM GLOBAL
DEMOGRAPHIC OPPORTUNITIES

Dec 2022 Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

Cash held as collateral

Goldman Sachs Group, Inc.

JP Morgan Securities Plc

RBC Investor Services Bank S.A.

32,443,913

1,952

43,983,163

5,694,393

20,290,673 18,983,370

727,946 -
11,809,879 2,573,495

110,000 -
20,000 -
- 10,000

31,733,966 18,336,100

1,242 1,767,340

Total margin cash receivable and
cash held as collateral

1,952

5,694,393

12,667,825 2,583,495

1,242 1,767,340

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.
JP Morgan Securities Plc

12

438

733,004

864 -

324,673

9,453,037 1,462,540

- 100,891

Total margin cash payable and
collateral cash due to brokers

733,004

9,777,710 1,462,540

- 100,891

(expressed in EUR)

MEDIOLANUM GLOBAL

IMPACT

Dec 2022

Dec 2021

MEDIOLANUM CIRCULAR
ECONOMY OPPORTUNITIES*

Dec 2022 Dec 2021

MEDIOLANUM MULTI ASSET
ESG SELECTION**

Dec 2022 Dec 2021

Cash

Margin cash receivable and cash
held as collateral

Margin cash receivable from brokers
Goldman Sachs Group, Inc.
UBS AG London Branch

92,475,508

545

17,531,700

538,151

17,020,284 -

193,786 -

501,877 -

Total margin cash receivable and
cash held as collateral

545

538,151

501,877 -

Bank overdraft

Margin cash payable and collateral
cash due to brokers

Margin cash payable to brokers
Goldman Sachs Group, Inc.
UBS AG London Branch

43

252,109 -

Total margin cash payable and
collateral cash due to brokers

43

252,109 -

(expressed in EUR)

MEDIOLANUM ENERGY
TRANSITION**

Dec 2022

Dec 2021

Cash

Bank overdraft

7,933,629

* This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
** These Sub-Fund were launched on July 8, 2022 and therefore there are no comparatives available.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 11 — Derivative Contracts

UCITS Regulations permits Funds to invest in financial derivative instruments both for investment purposes and for efficient
portfolio management/hedging purposes, in each case subject to the conditions and within the limits laid down by the Central Bank of
Ireland and the Fund’s investment policies. The Sub-Fund Information Card outlines the permitted techniques and instruments for
each Sub-Fund. During the financial year the instruments used by the Sub-Funds were for investment purposes and for efficient
portfolio management/hedging purposes. These instruments consisted of options, futures and swaps. The Sub-Funds also entered into
forward currency contracts to purchase or sell a specific currency at a future date at a price set at the time of the contract.

The Sub-Funds entered into these contracts to hedge against changes in currency exchange rates. The Sub-Funds can use one currency
(or a basket of currencies) to hedge against adverse changes in the value of another currency (or a basket of currencies) when

exchange rates between the two currencies are positively correlated.

Please see Note 10 for details of cash and cash equivalents, cash collateral held/due to brokers and margin cash receivable/payable
and Notes 12 to 16 for details of forwards, options, futures, swaps and swaptions.

Note 12 — Forward Foreign Exchange Contracts

As at December 31, 2022, the Fund had entered into the following outstanding forward foreign exchange contracts. These contracts
were valued on December 31, 2022.

Fair Value
Sub-Fund Name Counterparty Currency Purchased Currency Sold EUR
US COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 114,424,358 USD (121,657,200) 656,506
Total as at December 31, 2022 656,506
Total as at December 31, 2021 585,005
EUROPEAN COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 15,879,714 CHF (15,646,232) 20,520
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,758,964 DKK (42,824,328) (1,806)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 26,012,120 GBP (22,967,320) 158,792
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,922,685 NOK (20,146,062) 7,856
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,359,021 SEK (37,247,776) 10,148
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,011,295 USD (3,201,945) 16,992
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 11,650 EUR (13,169) (55)
Total as at December 31, 2022 212,447
Total as at December 31, 2021 (215,369)
PACIFIC COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 775,559 EUR (488,692) 3,753
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,150,619 AUD (8,186,561) (47,513)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,080,749 CNH (8,019,854) (5,560)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 9,180,629 HKD (76,055,370) 66,530
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 14,478,750 JPY (2,026,305,871) 64,072
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,222,895 SGD (1,758,074) (3,151)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,454,564 USD (2,609,641) 14,156
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch SGD 11,787 EUR (8,203) 17
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 86,009 EUR (80,916) (484)
Total as at December 31, 2022 91,820
Total as at December 31, 2021 248,902
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name  Counterparty Currency Purchased Currency Sold EUR
GLOBAL HIGH YIELD
Maturity
12-Jan-23 BNP Paribas Paris USD 7,609,490 EUR (7,341,227) (215,716)
12-Jan-23 Morgan Stanley and Co. International Plc USD 364,938 EUR (341,720) 7
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 17,337,532 GBP (15,308,308) 105,625
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 889,582,313 USD (945,786,794) 5,128,900
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 306,614 EUR (346,411) (1,266)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 406,343 EUR (380,992) (995)
3-Feb-23 Barclays Bank Plc EUR 405,000 USD (425,837) 6,871
3-Feb-23 Barclays Bank Plc USD 9,870,807 EUR (9,930,000) (701,117)
15-Mar-23 UBS AG London Branch USD 282,553,060 EUR (266,711,717) (3,262,911)
Total as at December 31, 2022 1,059,398
Total as at December 31, 2021 5,110,931
PREMIUM COUPON COLLECTION
Maturity
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 530 USD (562) 3
5-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,246 CAD (1,800) 2
6-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,377 USD (1,464) 5
9-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,426 USD (1,521) 1
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CHF 10,250 EUR (10,409) (19)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,107,900 CHF (2,076,910) 2,720
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,910,738 JPY (827,276,625) 25,682
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 59,613,714 USD (63,378,725) 345,042
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 8,036,347 EUR (7,560,386) (45,103)
15-Mar-23 BofA Securities Europe S.A. EUR 3,236,108 GBP (2,806,000) 83,991
15-Mar-23 BofA Securities Europe S.A. EUR 21,702,960 UsD (22,973,000) 284,630
15-Mar-23 BofA Securities Europe S.A. USD 1,200,000 GBP (978,979) 19,097
15-Mar-23 JP Morgan AG PHP 37,117,000 EUR (622,883) (4,479)
15-Mar-23 Morgan Stanley and Co. International Plc JPY 175,410,000 EUR (1,229,616) 21,740
Total as at December 31, 2022 733,312
Total as at December 31, 2021 589,715
DYNAMIC COLLECTION
Maturity
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 532 USD (564) 3
5-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,248 CAD (1,802) 2
6-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,332 USD (1,416) 5
9-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,422 USD (1,517) 1
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 372,042 AUD (591,352) (3,442)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 880,720 CAD (1,278,571) (1,885)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,356,779 CHF (1,336,832) 1,752
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 561,266 DKK (4,173,639) (176)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,421,286 GBP (1,254,898) 8,700
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,129,221 HKD (9,355,876) 8,059
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,231,161 JPY (592,126,726) 18,906
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 35,112,430 USD (37,330,223) 203,038
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 24,607 EUR (23,071) (59)
15-Mar-23 BofA Securities Europe S.A. EUR 9,878,904 USD (10,447,600) 138,377
Total as at December 31, 2022 373,281
Total as at December 31, 2021 321,700
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name _ Counterparty Currency Purchased Currency Sold EUR
EQUITY POWER COUPON COLLECTION
Maturity
3-Jan-23 Brown Brothers Harriman and Co GBP 77,594 EUR (87,771) (315)
3-Jan-23 Goldman Sachs Group, Inc. USD 1,102,119 EUR (1,035,865) (3,193)
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 800 USD (849) 5
4-Jan-23 Brown Brothers Harriman and Co EUR 23,174 USD (24,702) 30
4-Jan-23 Brown Brothers Harriman and Co GBP 153,447 EUR (173,258) (314)
6-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,250 USD (1,329) 5
9-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,513 USD (1,614) 1
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CHF 141,028 EUR (143,2006) (258)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,213,132 CAD (4,662,903) (5,697)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 16,297,841 CHF (16,058,222) 21,048
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 41,127,929 GBP (36,318,926) 245,261
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,485,748 HKD (20,602,966) 16,788
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 13,764,814 JPY (1,926,285,198) 61,659
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,493,163 SEK (27,644,233) 7,724
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 124,460,873 USD (132,321,959) 719,873
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 5,694 EUR (6,451) (42)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 62,128 EUR (58,295) (195)
Total as at December 31, 2022 1,062,380
Total as at December 31, 2021 629,737
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CAD 372,755 EUR (256,853) 461
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CHF 461,801 EUR (468,931) (845)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 8,585,656 CAD (12,464,048) (18,353)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 12,808,361 CHF (12,620,033) 16,555
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 14,060,481 DKK (104,555,390) (4,410)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 57,626,947 GBP (50,881,930) 351,336
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 30,718,243 HKD (254,479,008) 222,734
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 84,850,390 JPY (11,874,623,170) 377,027
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 11,385,762 SEK (126,247,979) 35,058
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 699,622,943 USD (743,821,283) 4,037,777
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 13,295 EUR (14,995) (29)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 3,123,566 EUR (22,105) 116
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 202,111 EUR (189,136) (130)
Total as at December 31, 2022 5,017,297
Total as at December 31, 2021 4,497,771
COUPON STRATEGY COLLECTION
Maturity
3-Jan-23 Brown Brothers Harriman and Co GBP 66,076 EUR (74,743) (268)
3-Jan-23 Goldman Sachs Group, Inc. USD 897,716 EUR (843,750) (2,601)
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,934 USD (2,053) 11
3-Jan-23 UBS AG London Branch GBP 1,582,083 EUR (1,787,907) (4,738)
4-Jan-23 Brown Brothers Harriman and Co EUR 19,720 USD (21,021) 25
4-Jan-23 Brown Brothers Harriman and Co GBP 130,597 EUR (147,457) (268)
5-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,499 CAD (6,499) 5
6-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,774 USD (5,076) 19
9-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,077 USD (5,416) 4
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 6,281,726 CAD (9,119,389) (13,445)
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name  Counterparty Currency Purchased Currency Sold EUR
COUPON STRATEGY COLLECTION (continued)
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 14,028,777 CHF (13,822,526) 18,111
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 21,974,535 GBP (19,408,401) 127,320
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 8,035,399 HKD (66,566,397) 58,411
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 26,998,688 JPY (3,778,509,494) 119,234
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 321,213,068 USD (341,500,087) 1,858,953
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 9,199 EUR (10,404) (50)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 1,873,888 EUR (13,307) 23
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 390,006 EUR (365,741) (1,023)
Total as at December 31, 2022 2,159,723
Total as at December 31, 2021 3,638,040
NEW OPPORTUNITIES COLLECTION
Maturity
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 731 USD (776) 4
5-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,706 CAD (2,464) 2
6-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,819 USD (1,934) 7
9-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,953 USD (2,084) 1
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,564,260 CAD (2,270,888) (3,348)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,639,601 CHF (2,600,794) 3,408
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 959,232 DKK (7,132,958) (301)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,838,036 GBP (1,622,805) 11,314
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,533,743 HKD (20,994,652) 17,846
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,369,301 JPY (751,402,094) 23,997
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 57,325,797 USD (60,946,720) 331,417
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 2,031,360 EUR (1,911,089) (11,440)
15-Mar-23 BofA Securities Europe S.A. EUR 10,401,235 USD (11,000,000) 145,694
Total as at December 31, 2022 518,601
Total as at December 31, 2021 481,062
INFRASTRUCTURE OPPORTUNITY COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 1,020,415 EUR (644,321) 3,597
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CAD 56,503 EUR (39,176) (172)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CHF 15,452 EUR (15,690) (28)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 7,254,542 AUD (11,530,711) (66,988)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 10,917,074 CAD (15,848,635) (23,337)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,225,737 CHF (1,207,717) 1,582
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,403,208 CNH (10,412,705) (7,219)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 9,476,500 GBP (8,367,295) 57,794
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 8,703,527 HKD (72,102,391) 63,132
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,871,042 JPY (261,847,488) 8,319
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,963,180 MXN (62,019,067) 33
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 74,106,996 USD (78,788,572) 427,789
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 4,651 EUR (5,270) (34)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 50,169 EUR (47,165) (249)
Total as at December 31, 2022 464,219
Total as at December 31, 2021 300,174
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name  Counterparty Currency Purchased Currency Sold EUR
CONVERTIBLE STRATEGY COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,428,108 GBP (3,026,854) 20,908
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 16,683,502 JPY (2,334,761,000) 74,544
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 135,338,281 USD (143,887,829) 781,444
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 794,090 EUR (5,598) 51
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 131,529 EUR (123,284) (283)
15-Mar-23 JP Morgan AG GBP 6,755,000 EUR (7,816,756) (227,879)
15-Mar-23 Morgan Stanley and Co. International Plc JPY 4,637,800,793 EUR (32,573,911) 511,648
Total as at December 31, 2022 1,160,433
Total as at December 31, 2021 934,293
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
Maturity
13-Jan-23 Goldman Sachs Group, Inc. USD 300,000 EUR (284,763) (3,864)
13-Jan-23 Morgan Stanley and Co. International Plc EUR 2,203,686 GBP (1,900,000) 63,245
13-Jan-23 JP Morgan Securities Plc EUR 6,633,356 GBP (5,700,000) 212,043
13-Jan-23 JP Morgan Securities Plc EUR 15,253,284 USD (16,100,000) 178,503
17-Feb-23 Goldman Sachs Group, Inc. USD 1,000,000 EUR (936,773) (2,707)
17-Feb-23 JP Morgan Securities Plc EUR 7,769,821 GBP (6,700,000) 233,952
17-Feb-23 JP Morgan Securities Plc EUR 18,447,056 USD (19,400,000) 327,193
17-Feb-23 Merrill Lynch International EUR 2,638,753 USD (2,800,000) 23,440
10-Mar-23 Goldman Sachs Group, Inc. GBP 500,000 EUR (569,278) (7,411)
10-Mar-23 Morgan Stanley and Co. International Plc EUR 7,510,302 GBP (6,500,000) 206,649
10-Mar-23 JP Morgan Securities Plc EUR 3,458,549 GBP (3,000,000) 87,609
10-Mar-23 JP Morgan Securities Plc EUR 15,258,627 USD (16,100,000) 243,069
Total as at December 31, 2022 1,561,721
Total as at December 31, 2021 -
SOCIALLY RESPONSIBLE COLLECTION
Maturity
19-Jan-23 HSBC Continental Europe AUD 2,580,038 USD (1,735,663) 14,225
19-Jan-23 HSBC Continental Europe CAD 3,665,325 USD (2,685,659) 18,602
19-Jan-23 HSBC Continental Europe CHF 1,910,778 USD (2,061,650) 6,446
19-Jan-23 HSBC Continental Europe HKD 3,307,448 USD (424,968) (961)
19-Jan-23 HSBC Continental Europe JPY 338,803,631 USD (2,503,947) 64,851
19-Jan-23 HSBC Continental Europe SEK 6,347,044 USD (612,076) (2,044)
19-Jan-23 HSBC Continental Europe SGD 221,599 USD (163,609) 1,581
19-Jan-23 HSBC Continental Europe USD 2,344,952 EUR (2,199,925) (5,192)
19-Jan-23 HSBC Continental Europe USD 5,418,463 GBP (4,443,790) 66,574
19-Jan-23 HSBC Continental Europe USD 789,863 JPY (104,000,000) -
19-Jan-23 JP Morgan AG DKK 4,071,254 USD (583,522) 1,421
19-Jan-23 JP Morgan AG USD 320,026 EUR (300,000) (475)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 897,692 AUD (1,426,860) (8,306)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,413,889 CAD (2,052,590) (3,026)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,991,706 CHF (1,962,418) 2,577
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 459,628 CNH (3,410,737) (2,365)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,315,171 DKK (9,779,763) (412)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,774,769 GBP (3,332,941) 23,020
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,358,813 HKD (11,256,602) 9,877
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,761,368 JPY (666,341,529) 21,166
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name  Counterparty Currency Purchased Currency Sold EUR
SOCIALLY RESPONSIBLE COLLECTION (continued)
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 882,011 NOK (9,239,552) 3,817
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 821,629 SEK (9,110,232) 2,546
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 36,005,638 USD (38,280,298) 207,781
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 1,234,578 EUR (1,161,483) (6,953)
Total as at December 31, 2022 414,750
Total as at December 31, 2021 198,874
FINANCIAL INCOME STRATEGY
Maturity
12-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 71,876,537 GBP (62,726,776) 1,207,622
12-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,293,668 HKD (18,975,000) 16,771
12-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 425,903,721 USD (452,613,936) 2,078,255
12-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 256,000 EUR (291,947) (3,532)
12-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 808,000 EUR (759,970) (3,360)
Total as at December 31, 2022 3,295,756
Total as at December 31, 2021 1,545,901
EQUILIBRIUM
Maturity
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 358 USD (380) 2
5-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 843 CAD (1,217) 1
6-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 930 USD (989) 4
9-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 963 USD (1,028) 1
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 16,702 EUR (10,513) 92
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 420,622 AUD (668,569) (3,892)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 417,852 CAD (606,610) (894)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,168,860 JPY (163,572,181) 5,245
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 424,069 MXN (8,875,934) (6)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 850,023 NOK (8,906,614) 3,473
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 466,219 NZD (791,932) (2,398)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 527,654 PLN (2,467,669) 2,858
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 14,341,230 USD (15,246,950) 83,031
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 1,803,046 EUR (1,696,293) (10,154)
2-Mar-23 Royal Bank of Scotland EUR 9,038,989 GBP (7,850,000) 214,692
2-Mar-23 Royal Bank of Scotland EUR 24,506,148 USD (25,630,000) 589,755
15-Mar-23 BofA Securities Europe S.A. EUR 2,401,132 GBP (2,082,000) 62,320
15-Mar-23 BofA Securities Europe S.A. EUR 14,245,046 USD (15,082,014) 183,675
15-Mar-23 BofA Securities Europe S.A. USD 1,060,000 GBP (864,765) 16,869
15-Mar-23 JP Morgan AG PHP 15,851,000 EUR (266,005) (1,913)
15-Mar-23 Morgan Stanley and Co. International Plc EUR 2,801,941 USD (3,000,000) 4,802
15-Mar-23 Morgan Stanley and Co. International Plc JPY 133,900,000 EUR (938,633) 16,595
Total as at December 31, 2022 1,164,158
Total as at December 31, 2021 (232,437)
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Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name  Counterparty Currency Purchased Currency Sold EUR
MEDIOLANUM FIDELITY ASIAN COUPON SELECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CNH 2,255,575 EUR (304,440) 1,084
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,977,201 AUD (3,142,714) (18,294)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,462,489 CNH (33,116,583) (23,234)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 23,754,067 HKD (196,783,107) 172,551
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,118,569 JPY (436,417,481) 13,994
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 7,269,159 SGD (10,450,361) (18,720)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 45,971,301 USD (48,874,885) 265,907
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch HKD 53,857 EUR (6,458) 4)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 7,943,142 EUR (56,648) (143)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 21,614 EUR (20,260) 47)
15-Mar-23 JP Morgan AG USD 4,681,931 AUD (6,939,479) (34,520)
15-Mar-23 Societe Generale JPY 989,345,710 USD (7,334,805) 220,086
15-Mar-23 Societe Generale USD 38,939,906 CNH (270,103,832) (296,610)
Total as at December 31, 2022 282,050
Total as at December 31, 2021 (62,569)
EUROPEAN COUPON STRATEGY COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch DKK 294,586 EUR (39,623) 5
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 558,745 CAD (811,149) (1,196)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,690,151 CHF (5,606,494) 7,346
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,886,787 DKK (28,902,600) (1,218)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 11,179,168 GBP (9,870,558) 68,303
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,185,351 NOK (12,418,836) 4975
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,159,776 SEK (35,035,643) 9,791
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 8,526,686 USD (9,065,190) 49,366
15-Mar-23 Societe Generale CHF 4,600,000 EUR (4,664,094) 5,582
15-Mar-23 Societe Generale GBP 4,000,000 EUR (4,620,384) (126,600)
Total as at December 31, 2022 16,354
Total as at December 31, 2021 159,862
US COUPON STRATEGY COLLECTION
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 83,150,774 USD (88,402,816) 480,801
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 1,488,331 EUR (1,392,052) (222)
15-Mar-23 BofA Securities Europe S.A. EUR 13,616,162 USD (14,400,000) 190,725
Total as at December 31, 2022 671,304
Total as at December 31, 2021 607,106
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY
Maturity
3-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 1,235,793 EUR (1,160,492) (2,569)
5-Jan-23 Brown Brothers Harriman and Co USD 225,337 JPY (29,736,551) (88)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 128,391 EUR (80,814) 709
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,252,484 AUD (3,580,205) (20,800)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,502,212 CAD (5,084,265) (7,487)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 9,622,320 CHF (9,480,856) 12,418
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 29,055,463 GBP (25,654,573) 177,209
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Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name  Counterparty Currency Purchased Currency Sold EUR
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY (continued)
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 6,795,376 HKD (56,328,234) 45,271
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 28,848,228 JPY (4,039,430,757) 112,666
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 198,019,533 USD (210,528,860) 1,143,274
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 8,046 EUR (9,131) (73)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch HKD 1,854,534 EUR (223,929) (1,688)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 1,217,390 EUR (8,653) 7
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 73,366 EUR (68,910) (301)
Total as at December 31, 2022 1,458,548
Total as at December 31, 2021 1,144,058
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 225,613 EUR (142,009) 1,245
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,016,108 AUD (4,793,842) (27,786)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,474,703 CAD (5,044,298) (7,408)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 7,079,140 CHF (6,975,046) 9,156
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 6,480,356 GBP (5,721,961) 39,389
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 7,489,327 HKD (62,059,836) 52,379
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 7,428,422 JPY (1,039,638,132) 32,674
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 140,670,057 USD (149,560,201) 808,690
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch GBP 181,143 EUR (205,237) (1,331)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 39,849,080 EUR (283,512) (36)
Total as at December 31, 2022 906,972
Total as at December 31, 2021 790,173
CHINESE ROAD OPPORTUNITY
Maturity
3-Jan-23 UBS AG London Branch EUR 313,710 CNH (2,325,504) (1,222)
Total as at December 31, 2022 (1,222)
Total as at December 31, 2021 29)
GLOBAL LEADERS
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 270,099 EUR (170,010) 1,491
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CAD 104,587 EUR (72,067) 129
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,624,289 AUD (5,760,479) (33,380)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,474,061 CAD (3,591,656) (5,281)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 11,394,615 CHF (11,227,102) 14,699
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,048,786 DKK (30,107,253) (1,271)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 7,415,785 GBP (6,547,901) 45,093
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 6,812,762 HKD (56,440,212) 49,245
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 9,743,295 JPY (1,363,625,034) 42,778
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 146,192,410 USD (155,431,625) 840,375
Total as at December 31, 2022 953,878
Total as at December 31, 2021 668,152
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value
Sub-Fund Name Counterparty Currency Purchased Currency Sold EUR
EMERGING MARKETS FIXED INCOME
Maturity
5-Jan-23 HSBC Bank Plc USD 693,514 EUR (655,722) (5,996)
5-Jan-23 JP Morgan Chase Bank EUR 3,083,963 USD (3,245,863) 43,046
5-Jan-23 Standard Chartered Bank London USD 48,888,554 EUR (46,725,812) (924,024)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,777,097 CNH (13,187,490) (9,181)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,024,244 MXN (21,436,918) 31
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 138,597,404 USD (147,357,865) 795,552
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 779,697 ZAR (14,228,248) (403)
15-Mar-23 Goldman Sachs Group, Inc. EGP 49,238,600 USD (1,777,567) 195,751
15-Mar-23 Morgan Stanley and Co. International Plc EGP 34,650,000 USD (1,240,602) 147,405
15-Mar-23 Morgan Stanley and Co. International Plc JPY 179,310,000 EUR (1,256,955) 22,223
15-Mar-23 Morgan Stanley and Co. International Plc KRW 6,493,798,000 USD (4,931,454) 204,383
Total as at December 31, 2022 468,787
Total as at December 31, 2021 1,133,974
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,674,238 CHF (2,634,898) 3,476
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 725,892 DKK (5,397,824) (228)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,876,585 GBP (3,422,860) 23,618
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 4,370,465 HKD (36,207,843) 31,495
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,030,989 JPY (424,220,234) 13,184
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 446,854 SEK (4,954,719) 1,384
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 39,717,502 USD (42,228,500) 227477
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 17,554,823 EUR (124,896) (16)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch SEK 168,567 EUR (15,154) 1
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 16,645 EUR (15,643) (76)
Total as at December 31, 2022 300,315
Total as at December 31, 2021 147,343
MEDIOLANUM GLOBAL IMPACT
Maturity
5-Jan-23 Brown Brothers Harriman and Co JPY 57,599,218 EUR (409,143) (58)
5-Jan-23 State Street Bank and Trust Company GBP 105,249 EUR (118,926) (309)
5-Jan-23 RBC Investor Services Bank S.A. London Branch ZAR 1,031,051 EUR (56,900) (138)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch AUD 54,979 EUR (34,606) 303
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CAD 378,348 EUR (262,104) (929)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 874,562 AUD (1,389,818) (7,916)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 2,179,847 CAD (3,164,475) (4,610)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 940,306 CHF (926,457) 1,239
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 8,696,877 DKK (64,671,126) (2,745)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,079,848 GBP (4,485,748) 30,432
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,157,251 JPY (442,009,612) 12,897
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,163,571 SEK (12,904,106) 3,389
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 61,227,947 USD (65,105,906) 344,080
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,662,752 ZAR (30,437,250) (6,069)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 32,828,640 EUR (234,031) (498)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch SEK 607,094 EUR (54,777) (194)
Total as at December 31, 2022 368,874
Total as at December 31, 2021 216,755
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value

Sub-Fund Name _ Counterparty Currency Purchased Currency Sold EUR
MEDIOLANUM CIRCULAR ECONOMY OPPORTUNITIES*
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch CAD 219,583 EUR (151,777) (198)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 648,592 CAD (941,555) (1,370)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 421,892 CHF (415,697) 537
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 489,937 DKK (3,643,236) (155)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,045,463 GBP (923,234) 6,217
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 227,951 HKD (1,888,707) 1,617
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 1,274,849 JPY (178,492,660) 5,094
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 278,724 NOK (2,921,195) 1,072
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 20,032,188 USD (21,301,954) 111,638
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch HKD 54,181 EUR (6,528) (35)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch JPY 11,012,447 EUR (78,311) 29
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch NOK 215,811 EUR (20,632) (119)

Total as at December 31, 2022 124,327

Total as at December 31, 2021 -
MEDIOLANUM MULTI ASSET ESG SELECTION**
Maturity
25-Jan-23 Bank of America AUD 58,000 EUR (37,074) (241)
25-Jan-23 BNP Paribas Paris EUR 97,832 AUD (152,000) 1,305
25-Jan-23 BNP Paribas Paris USD 269,145 AUD (403,000) (4,128)
25-Jan-23 HSBC Bank Plc AUD 697,000 USD (468,822) 4,028
25-Jan-23 State Street Bank and Trust Company AUD 403,000 USD (275,246) (1,585)
25-Jan-23 Citibank N.A., London AUD 223,000 EUR (143,199) (1,584)
26-Jan-23 Bank of America JPY 7,350,000 EUR (50,963) 1,306
26-Jan-23 Bank of America uUsD 260,000 EUR (247,364) (4,138)
26-Jan-23 BNP Paribas Paris EUR 232,011 HKD (1,925,000) 1,214
26-Jan-23 BNP Paribas Paris EUR 597,422 USD (637,792) 779
26-Jan-23 BNP Paribas Paris USD 2,640,109 EUR (2,488,631) (18,848)
26-Jan-23 Canadian Imperial Bank of Commerce USD 100,000 EUR (95,694) (2,145)
26-Jan-23 Goldman Sachs Group, Inc. JPY 42,460,000 CHF (285,793) 12,308
26-Jan-23 HSBC Bank Plc EUR 77,514 CHF (76,000) 492
26-Jan-23 HSBC Bank Plc GBP 31,000 EUR (35,778) (875)
26-Jan-23 HSBC Bank Plc HKD 425,000 EUR (51,797) (841)
26-Jan-23 HSBC Bank Plc uUsD 44,000 EUR (41,852) (691)
26-Jan-23 JP Morgan Chase Bank EUR 132,072 NOK (1,379,000) 982
26-Jan-23 JP Morgan Chase Bank EUR 3,301,223 USD (3,428,838) 93,747
26-Jan-23 JP Morgan Chase Bank UsSD 147,000 EUR (139,768) (2,252)
26-Jan-23 Morgan Stanley and Co. International Plc CAD 65,000 EUR (46,262) (1,377)
26-Jan-23 Morgan Stanley and Co. International Plc EUR 31,476 DKK (234,000) 1
26-Jan-23 Morgan Stanley and Co. International Plc EUR 435,457 GBP (382,000) 5,366

* This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
** This Sub-Fund was launched on July 8, 2022 and therefore there are no comparatives available.

155



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 12 — Forward Foreign Exchange Contracts (continued)

Fair Value

Sub-Fund Name _ Counterparty Currency Purchased Currency Sold EUR
MEDIOLANUM MULTI ASSET ESG SELECTION* (continued)
Maturity
26-Jan-23 Morgan Stanley and Co. International Plc EUR 242,769 SEK (2,663,000) 3,306
26-Jan-23 Morgan Stanley and Co. International Plc GBP 203,930 EUR (237,150) (7,543)
26-Jan-23 Morgan Stanley and Co. International Plc JPY 6,734,000 EUR (47,954) (65)
26-Jan-23 Morgan Stanley and Co. International Plc USD 136,000 EUR (127,798) (572)
26-Jan-23 Morgan Stanley and Co. International Plc USD 956,810 GBP (801,988) (7,893)
26-Jan-23 Standard Chartered Bank London GBP 408,000 USD (501,038) (9,358)
26-Jan-23 State Street Bank and Trust Company CAD 245,000 EUR (176,627) (7,446)
26-Jan-23 State Street Bank and Trust Company JPY 44,000,000 CHF (300,915) 7,938
26-Jan-23 State Street Bank and Trust Company USD 451,355 EUR (427,283) (5,047)
26-Jan-23 UBS AG London Branch EUR 304,691 GBP (264,283) 7,140
26-Jan-23 UBS AG London Branch EUR 436,000 USD (464,651) 1,328
26-Jan-23 UBS AG London Branch HKD 1,311,000 EUR (161,443) (4,260)
26-Jan-23 UBS AG London Branch USD 318,929 GBP (267,352) (2,663)
26-Jan-23 Citibank N.A., London JPY 27,500,000 EUR (188,835) 6,729
26-Jan-23 Citibank N.A., London USD 52,000 EUR (49,334) (689)
26-Jan-23 Australia and New Zealand Banking Group Limited USD 77,000 EUR (74,233) (2,201)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 439,794 AUD (699,042) (4,069)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 229,437 CAD (333,081) (491)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 180,291 CNH (1,337,945) 937)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 242987 HKD (2,012,938) 1,766
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 827,164 JPY (115,771,601) 3,591
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 82,881 MXN (1,724,955) 469
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 3,611,698 USD (3,840,072) 20,652
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 133,106 ZAR (2,435,489) (427)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 467,966 EUR (439,775) (2,150)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch ZAR 91,928 EUR (4,968) 72

Total as at December 31, 2022 80,003

Total as at December 31, 2021 -
MEDIOLANUM ENERGY TRANSITION*
Maturity
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 282,172 CAD (409,605) (581)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 420,484 CHF (414,270) 575
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 614,802 DKK (4,571,765) (197)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 523,372 GBP (462,292) 2,989
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 277,829 HKD (2,302,596) 1,897
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 89,173 SEK (989,537) 206
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch EUR 5,741,801 USD (6,107,836) 30,047
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch HKD 93,037 EUR (11,234) (85)
31-Jan-23 RBC Investor Services Bank S.A. Luxembourg Branch USD 199,660 EUR (187,027) (313)

Total as at December 31, 2022 34,538

Total as at December 31, 2021

* These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 13 — Options

As at December 31, 2022, the Fund had entered into the below option transactions. None of these options are covered.

Fair Value
Description Strike Price  Currency Quantity EUR
EURO FIXED INCOME
Total as at December 31, 2022 -
Total as at December 31, 2021 1,108,800
GLOBAL HIGH YIELD
Total as at December 31, 2022 -
Total as at December 31, 2021 (3,990)
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 14,128,630
Note 14 — Futures Contracts
As at December 31, 2022, the Fund had entered into the following futures contracts:
Numbers of Contracts Fair Value
Purchased/(Sold) Description Counterparty Currency Commitments EUR
US COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 388,596
EUROPEAN COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 304,720
PACIFIC COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 118,698
EMERGING MARKETS COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 45,831
EURO FIXED INCOME
275 EMMI - EURIBOR 360 3M EUR 18/12/2023 JP Morgan Securities Plc EUR (1,302,369)  (1,289,063)
(1,682) EURO BOBL 08/03/2023 JP Morgan Securities Plc EUR 7,291,197 7,215,781
(34) EURO BUND 08/03/2023 JP Morgan Securities Plc EUR 287,319 284,260
(24) EURO OAT FUT FRENCH GVT BDS 08/03/2023  JP Morgan Securities Plc EUR 220,524 218,160
(34) EURO-BUXL-FUTURES 08/03/2023 JP Morgan Securities Plc EUR 887,787 877,220
(1,250) SHORT EURO BTP ITALIAN BOND 08/03/2023  JP Morgan Securities Plc EUR 2,253,953 2,231,250
Total as at December 31, 2022 9,537,608
Total as at December 31, 2021 7,024,360
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 14 — Futures Contracts (continued)

Numbers of Contracts Fair Value
Purchased/(Sold) Description Counterparty Currency Commitments EUR
GLOBAL HIGH YIELD
(186) 10Y TREASURY NOTES USA 22/03/2023 Citigroup Global Markets Inc. USD 134,857 125,103
83 2Y TREASURY NOTES USA 31/03/2023 Citigroup Global Markets Inc. USD (3,853) (3,597)
41 30Y TREASURY NOTES USA 22/03/2023 Citigroup Global Markets Inc. USD (134,755) (124,922)
79 5Y TREASURY NOTES USA 31/03/2023 Citigroup Global Markets Inc. USD (8,098) (7,515)
(68) EUR/GBP SPOT - CROSS RATES 13/03/2023 JP Morgan Securities Plc GBP (7,536,683) (243,222)
167 EUR/USD SPOT -CROSS RATES 13/03/2023 JP Morgan Securities Plc USD 22,622,037 46,030
24) EURO BOBL 08/03/2023 Citigroup Global Markets Inc. EUR 90,341 89,400
(12) EURO BUND 08/03/2023 Citigroup Global Markets Inc. EUR 107,546 106,404
4) EURO SCHATZ 08/03/2023 Citigroup Global Markets Inc. EUR 5,233 5,180
(45) USA 6% 96-15.02.26 TBO 22/03/2023 Citigroup Global Markets Inc. USD 36,303 33,662
Total as at December 31, 2022 26,523
Total as at December 31, 2021 474,441
PREMIUM COUPON COLLECTION
7 10Y BTP ITALIAN BOND 08/03/2023 Goldman Sachs Group, Inc. EUR 56,893 56,280
16 10Y TREASURY NOTES USA 22/03/2023 Goldman Sachs Group, Inc. USD (15,272) (14,172)
17 EURO BUND 08/03/2023 Goldman Sachs Group, Inc. EUR (150,865) (149,260)
5 EURO-BUXL-FUTURES 08/03/2023 Goldman Sachs Group, Inc. EUR (130,351) (128,800)
4) JAPANESE GOV. BDS FUTURE 10Y 13/03/2023  Goldman Sachs Group, Inc. JPY 11,163,777 78,470
13 TREASURY BONDS USA 22/03/2023 Goldman Sachs Group, Inc. USD (28,222) (26,170)
Total as at December 31, 2022 (183,652)
Total as at December 31, 2021 62,075
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION
150 DJ CBOT MINI SIZED DJ IND AV 17/03/2023 JP Morgan Securities Plc USD 24,963,750 (775,030)
(2,467) EURO STOXX 50 PR 17/03/2023 JP Morgan Securities Plc EUR (93,375,950) 4,800,784
1,053 MSEMI - MSCI EMER MKTS INDEX 17/03/2023  JP Morgan Securities Plc USD 50,512,410  (1,127,821)
2,114 NDEUCHF-MSCI DAILY TR NET CH 17/03/2023 JP Morgan Securities Plc USD 50,989,680 986,038
(1,082) NDX-NASDAQ 100 INDEX 100-IND 17/03/2023  JP Morgan Securities Plc USD (238,521,490) 19,084,534
(155) S&P 500 EMINI INDEX 17/03/2023 JP Morgan Securities Plc USD (29,922,750) 1,414,172
Total as at December 31, 2022 24,382,677
Total as at December 31, 2021 5,609,223
COUPON STRATEGY COLLECTION
26 EURO BOBL 08/03/2023 Goldman Sachs Group, Inc. EUR (99,825) (98,800)
97 EURO BUND 08/03/2023 Goldman Sachs Group, Inc. EUR (860,817) (851,660)
(23) EURO OAT FUT FRENCH GVT BDS 08/03/2023  Goldman Sachs Group, Inc. EUR 215,991 213,670
8 EURO-BUXL-FUTURES 08/03/2023 Goldman Sachs Group, Inc. EUR (208,562) (206,080)
Total as at December 31, 2022 (942,870)
Total as at December 31, 2021 1,068,717
NEW OPPORTUNITIES COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 372,283
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 14 — Futures Contracts (continued)

Numbers of Contracts Fair Value
Purchased/(Sold) Description Counterparty Currency Commitments EUR
INFRASTRUCTURE OPPORTUNITY COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 219,284
MEDIOLANUM CARMIGNAC STRATEGIC SELECTION
160 EUR/USD SPOT -CROSS RATES 13/03/2023 JP Morgan Securities Plc USD 21,591,844 119,934
(398) EURO STOXX 50 PR 17/03/2023 JP Morgan Securities Plc EUR (15,064,300) 577,100
(48) NDX-NASDAQ 100 INDEX 100-IND 17/03/2023  JP Morgan Securities Plc USD (10,581,360) 755,975
(70) S&P 500 EMINI INDEX 17/03/2023 JP Morgan Securities Plc USD (13,513,500) 552,082
Total as at December 31, 2022 2,005,091
Total as at December 31, 2021 68,727
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 872,243
EQUILIBRIUM
5) 10Y BTP ITALIAN BOND 08/03/2023 Goldman Sachs Group, Inc. EUR 40,638 40,200
12 10Y TREASURY NOTES USA 22/03/2023 Goldman Sachs Group, Inc. USD (11,454) (10,629)
19 EURO BUND 08/03/2023 Goldman Sachs Group, Inc. EUR (168,614) (166,820)
4 EURO-BUXL-FUTURES 08/03/2023 Goldman Sachs Group, Inc. EUR (104,281) (103,040)
3) JAPANESE GOV. BDS FUTURE 10Y 13/03/2023  Goldman Sachs Group, Inc. JPY 8,385,318 58,941
(10) LONG GILT STERLING FUTURES 29/03/2023 Goldman Sachs Group, Inc. GBP 65,111 72,608
14 TREASURY BONDS USA 22/03/2023 Goldman Sachs Group, Inc. USD (30,393) (28,183)
Total as at December 31, 2022 (136,923)
Total as at December 31, 2021 1,708,569
MEDIOLANUM FIDELITY ASIAN COUPON SELECTION
37 10Y TREASURY NOTES USA 22/03/2023 Goldman Sachs Group, Inc. USD (35,317) (32,773)
21 10Y TSY BD AUSTRALIA 15/03/2023 Goldman Sachs Group, Inc. AUD (147,046) (92,439)
6 30Y TREASURY NOTES USA 22/03/2023 Goldman Sachs Group, Inc. USD (21,501) (19,940)
(62) KOREA KOSPI 200 INDEX 09/03/2023 Goldman Sachs Group, Inc. KRW  (4,539,175,000) 252,735
178 NSE S&P CNX NIFTY INDEX 25/01/2023 Goldman Sachs Group, Inc. USD 6,487,388 (56,411)
(30) S&P / ASX 200 INDEX 16/03/2023 Goldman Sachs Group, Inc. AUD (5,244,000) 82,922
311 SIMSCI MSCI SINGAPORE FREE 30/01/2023 Goldman Sachs Group, Inc. SGD 8,977,995 11,719
42 TOPIX INDEX (TOKYO) 09/03/2023 Goldman Sachs Group, Inc. JPY 794,430,000 (175,972)
Total as at December 31, 2022 (30,159)
Total as at December 31, 2021 326,309
EUROPEAN COUPON STRATEGY COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 37,780
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 14 — Futures Contracts (continued)

Numbers of Contracts Fair Value
Purchased/(Sold) Description Counterparty Currency Commitments EUR
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY

Total as at December 31, 2022 -

Total as at December 31, 2021 2,374,875
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES

Total as at December 31, 2022 -

Total as at December 31, 2021 377,827
EUROPEAN SMALL CAP EQUITY

Total as at December 31, 2022 -

Total as at December 31, 2021 468,665
CHINESE ROAD OPPORTUNITY

Total as at December 31, 2022 -

Total as at December 31, 2021 122,476
GLOBAL LEADERS

Total as at December 31, 2022 -

Total as at December 31, 2021 733,004
EMERGING MARKETS FIXED INCOME
104 10Y TREASURY NOTES USA 22/03/2023 JP Morgan Securities Plc USD (30,931) (28,690)
49 30Y TREASURY NOTES USA 22/03/2023 JP Morgan Securities Plc USD 14,676 13,630
130 5Y TREASURY NOTES USA 31/03/2023 JP Morgan Securities Plc USD 2,105 1,903
(41) EURO BOBL 08/03/2023 JP Morgan Securities Plc EUR 166,149 164,410
(135) EURO BUND 08/03/2023 JP Morgan Securities Plc EUR 1,169,636 1,157,151
(26) EURO-BUXL-FUTURES 08/03/2023 JP Morgan Securities Plc EUR 651,332 643,640
“4) JAPANESE GOV. BDS FUTURE 10Y 13/03/2023  Goldman Sachs Group, Inc. JPY 11,163,777 78,470
36 TREASURY BONDS USA 22/03/2023 JP Morgan Securities Plc. USD 587 527
(68) USA 6% 96-15.02.26 TBO 22/03/2023 Goldman Sachs Group, Inc. USD 141,171 130,951

Total as at December 31, 2022 2,161,992

Total as at December 31, 2021 1,247,429
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES

Total as at December 31, 2022 -

Total as at December 31, 2021 100,891
MULTI ASSET ESG SELECTION
2) DAX-INDEX 17/03/2023 UBS AG London Branch EUR (699,400) 7,225
94 DJ EURO STOXX/BANKS/PRICE IND 17/03/2023 UBS AG London Branch EUR 452,375 7,188
) EURO BUND 08/03/2023 UBS AG London Branch EUR 20,923 20,708
(11) EURO STOXX 50 PR 17/03/2023 UBS AG London Branch EUR (416,350) 2,847
7 MSEMI - MSCI EMER MKTS INDEX 17/03/2023 UBS AG London Branch USD 335,723 (1,256)
2) S&P 500 EMINI INDEX 17/03/2023 UBS AG London Branch USD (386,023) 1,899
33 USA 6% 96-15.02.26 TBO 22/03/2023 UBS AG London Branch USD (60,675) (56,280)

Total as at December 31, 2022 (17,669)

Total as at December 31, 2021
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 15 — Swaps

The Fund may enter into various swap contracts including, but not limited to, credit default swaps (including credit default swap on
indices such as CDX), inflation link swaps, equity swaps, total return swaps and interest rate swaps. The purpose is to create, manage
or reduce the Fund’s exposure to interest rate movements, defaults of corporate and sovereign debts, or other markets, as appropriate.

Credit default swap contracts involve an arrangement between the Fund and a counterparty which allow the Fund to protect against
losses incurred as a result of default on certain designated bonds by a specified reference entity. A credit default swap index is a credit
derivative used to hedge credit risk or to take a position on a basket of credit entities. Unlike a credit default swap, which is an OTC
credit derivative, a credit default swap index is a completely standardised credit security and may therefore be more liquid and trade
at a smaller bid-offer spread.

A Sub-Fund may utilise total return swap contracts where the Sub-Fund may exchange interest rate cash flows for cash flows based
on the return of, for example, an equity or fixed income instrument or a securities index. These contracts allow a Sub-Fund to manage
its exposures to certain securities or securities indexes. For these instruments, the Sub-Fund’s return is based on the movement of
interest rates relative to the return on the relevant security or index.

As at December 31, 2022, the Fund had entered into the following swaps contracts:

CREDIT DEFAULT SWAPS

Fair Value
Buy/Sell  Description/Underlying Index Maturity Date Quantity  Currency Issuer EUR
EURO FIXED INCOME
Buy ITXEB538 December 20, 2027 115,000,000 EUR Goldman Sachs Group, Inc. (488,929)
Buy ITXEBS538 December 20, 2027 189,000,000 EUR Merrill Lynch (815,970)
Total as at December 31, 2022 (1,304,899)
Total as at December 31, 2021 -
GLOBAL HIGH YIELD
BUY CXPHY539 December 20, 2027 13,000,000 USD Morgan Stanley (70,477)
BUY ITXEX538 December 20, 2027 1,000,000 EUR Goldman Sachs Group, Inc. (10,151)
BUY ITXEX538 December 20, 2027 3,000,000 EUR JP Morgan Securities Plc (29,532)
SELL CXPEMS538 December 20, 2027 24,184,060 USD CITIClear -DCM (1,325,127)
Total as at December 31, 2022 (1,435,287)
Total as at December 31, 2021 -
PREMIUM COUPON COLLECTION
BUY CDXIG538 June 20, 2027 6,800,000 USD Goldman Sachs Group, Inc. (66,494)
SELL ITXEB537 June 20, 2027 6,800,000 EUR Goldman Sachs Group, Inc. 43,714
BUY CDXIG538 June 20, 2027 3,400,000 USD Morgan Stanley (33,167)
SELL ITXEB537 June 20, 2027 3,400,000 EUR Morgan Stanley 21,817
BUY CXPHY539 December 20, 2027 1,700,000 USD Morgan Stanley (9,216)
BUY ITXEX538 December 20, 2027 1,700,000 EUR JP Morgan Securities Plc (16,734)
Total as at December 31, 2022 (60,080)
Total as at December 31, 2021 (412,296)
COUPON STRATEGY COLLECTION
Buy ITXEX538 December 20, 2027 4,000,000 EUR JP Morgan Securities Plc (39,375)
Total as at December 31, 2022 (39,375)
Total as at December 31, 2021 (901,897)
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 15 — Swaps (continued)

CREDIT DEFAULT SWAPS (continued)

Fair Value
Buy/Sell  Description/Underlying Index Maturity Date Quantity Currency Issuer EUR
EQUILIBRIUM
BUY CDXIG538 June 20, 2027 5,800,000 USD Goldman Sachs Group, Inc. (56,714)
SELL ITXEBS537 June 20, 2027 5,800,000 EUR Goldman Sachs Group, Inc. 37,288
BUY CDXIG538 June 20, 2027 2,900,000 USD Morgan Stanley (28,512)
SELL ITXEBS537 June 20, 2027 2,900,000 EUR Morgan Stanley 18,683
BUY CXPHY539 December 20, 2027 1,300,000 USD Morgan Stanley (7,703)
BUY ITXEX538 December 20, 2027 1,300,000 EUR JP Morgan Securities Plc (12,797)
Total as at December 31, 2022 (49,755)
Total as at December 31, 2021 (412,296)
EMERGING MARKETS FIXED INCOME
Buy CXPEMS538 December 20, 2027 2,120,000 USD Goldman Sachs Group, Inc. 116,162
Total as at December 31, 2022 116,162
Total as at December 31, 2021 -
INFLATION LINK SWAPS
PREMIUM COUPON COLLECTION
SELL CPTFEMU Index April 15,2032 1,800,000 EUR Goldman Sachs Group, Inc. (32,725)
BUY CPURNSA Index April 19, 2032 2,200,000 USD JP Morgan Securities Plc (33,730)
Total as at December 31, 2022 (66,455)
Total as at December 31, 2021 -
EQUILIBRIUM
SELL CPTFEMU Index April 15,2032 1,900,000 EUR Goldman Sachs Group, Inc. (34,543)
BUY CPURNSA Index April 19, 2032 2,300,000 USD JP Morgan Securities Plc (35,263)
Total as at December 31, 2022 (69,806)
Total as at December 31, 2021 -
INTEREST RATE SWAPS
PREMIUM COUPON COLLECTION
BUY MXIBTIIE Index May 19, 2027 31,700,000 MXN Goldman Sachs Group, Inc. (20,897)
BUY MXIBTIIE Index July 20, 2027 35,100,000 MXN JP Morgan Securities Plc (16,806)
SELL TTHORON Index September 23, 2027 96,000,000 THB Goldman Sachs Group, Inc. (47,067)
BUY SOFRRATE Index May 24,2032 8,730,000 USD Morgan Stanley (206,799)
BUY SOFRRATE Index July 05, 2032 8,730,000 USD JP Morgan Securities Plc (158,881)
SELL SOFRRATE Index May 26, 2052 4,490,000 USD Morgan Stanley 146,228
SELL SOFRRATE Index July 05, 2052 4,490,000 USD JP Morgan Securities Plc 132,381
SELL EURO006M Index September 30, 2052 2,040,000 EUR Goldman Sachs Group, Inc. 44,744
Total as at December 31, 2022 (127,097)
Total as at December 31, 2021 (399,742)
COUPON STRATEGY COLLECTION
Sell EURO006M Index September 30, 2052 4,710,000 EUR Goldman Sachs Group, Inc. 103,306
Total as at December 31, 2022 103,306

Total as at December 31, 2021
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Note 15 — Swaps (continued)

INTEREST RATE SWAPS (continued)

Fair Value
Buy/Sell  Description/Underlying Index Maturity Date Quantity Currency Issuer EUR
EQUILIBRIUM
BUY MXIBTIIE Index May 19, 2027 31,300,000 MXN Goldman Sachs Group, Inc. (20,633)
BUY MXIBTIIE Index July 20, 2027 34,000,000 MXN JP Morgan Securities Plc (16,279)
SELL TTHORON Index September 23, 2027 83,000,000 THB Goldman Sachs Group, Inc. (40,694)
BUY SOFRRATE Index May 24, 2032 9,000,000 USD Morgan Stanley (192,458)
BUY SOFRRATE Index July 05, 2032 9,000,000 USD JP Morgan Securities Plc (163,795)
SELL SOFRRATE Index May 26, 2052 4,620,000 USD Morgan Stanley 142,554
SELL SOFRRATE Index July 05, 2052 4,620,000 USD JP Morgan Securities Plc 136,214
SELL EUR006M Index September 30, 2052 1,800,000 EUR Goldman Sachs Group, Inc. 39,480
Total as at December 31, 2022 (115,611)
Total as at December 31, 2021 (371,237)
EMERGING MARKETS FIXED INCOME
BUY BZDIOVRA Index January 02, 2026 13,800,000 BRL JP Morgan Securities Plc (61,325)
BUY MXIBTIIE Index July 20, 2027 76,100,000 MXN JP Morgan Securities Plc (36,437)
BUY BZDIOVRA Index January 02, 2026 13,100,000 BRL JP Morgan Securities Plc (73,896)
BUY BZDIOVRA Index January 02, 2026 19,000,000 BRL Goldman Sachs Group, Inc. 39,021
BUY MXIBTIIE Index May 19, 2027 56,000,000 MXN Goldman Sachs Group, Inc. (36,773)
SELL KLIB3M Index September 02, 2027 25,600,000 MYR Goldman Sachs Group, Inc. (10,996)
SELL EURO006M Index September 30, 2052 2,280,000 EUR Goldman Sachs Group, Inc. 49,913
SELL TTHORON Index September 23, 2027 202,000,000 THB Goldman Sachs Group, Inc. (99,569)
Total as at December 31, 2022 (230,062)
Total as at December 31, 2021 -
TOTAL RETURN SWAPS
GLOBAL HIGH YIELD
BUY IBOXHY June 20, 2023 64,000,000 USD BNP Paribas (839,487)
Total as at December 31, 2022 (839,487)
Total as at December 31, 2021 493,401
PREMIUM COUPON COLLECTION
Total as at December 31, 2022 -
Total as at December 31, 2021 (2,796)
EQUILIBRIUM
Total as at December 31, 2022 -
Total as at December 31, 2021 (2,796)
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Note 15 — Swaps (continued)

EQUITY SWAPS
Fair Value
Buy/Sell  Description/Underlying Index Maturity Date Quantity Currency Issuer EUR
FINANCIAL INCOME STRATEGY
BUY INTESA SANPAOLO SPA January 01, 2040 5,619,584 EUR Morgan Stanley (129,250)
BUY BNP PARIBAS January 01, 2040 244,453 EUR Morgan Stanley (92,892)
BUY BANCO SANTANDER --- REG.SHS January 01, 2040 5,200,652 EUR Morgan Stanley 20,803
BUY STE GEN.PARIS -A- January 01, 2040 391,633 EUR Morgan Stanley 154,695
BUY BARCLAYS PLC January 01, 2040 4779911 GBP Morgan Stanley (175,631)
BUY HANA FINANCIAL GROUP INC January 01, 2040 166,915 EUR Morgan Stanley 385,848
Total as at December 31, 2022 163,573
Total as at December 31, 2021 4,758,767
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
BUY NU723911 February 22, 2023 176,998,592  USD JP Morgan Securities Plc (5,273,825)
Total as at December 31, 2022 (5,273,825)

Total as at December 31, 2021 -

Note 16 — Swaptions

A swaption is an option to enter into an credit default swap. In exchange for an option premium, the buyer gains the right but not the
bligation to enter into a specified swap agreement with the issuer on a specified future date.

As at December 31, 2022, the Fund had entered into the following swaptions contracts:

Fair Value

Buy/Sell  Description/Underlying Index Maturity Date Quantity  Currency Issuer EUR
GLOBAL HIGH YIELD

SELL CXPEMS538 March 15, 2023 6,700,000 USD Morgan Stanley (65,527)

Total as at December 31, 2022 (65,527)

Total as at December 31, 2021 -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments

The Fund is exposed to risk, which includes market risk, currency risk, liquidity risk, credit risk and interest rate risk arising from the
financial instruments it holds. The Fund may use derivatives and other instruments in connection with its risk management activities.

The Fund has in place guidelines that set out its overall business strategies and its general risk management philosophy and has
established processes to monitor and control economic hedging transactions in a timely and accurate manner. The Manager employs a
risk management process to monitor and control position risk in a timely and accurate manner.

The Fund’s accounting policies in relation to derivatives are set out in Note 2 to the financial statements.
The Sub-Funds utilise various methods to value investments measured at fair value on a recurring and non-recurring basis.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that market participants use to make
valuation decisions, including assumptions about risk. Inputs may include price information, volatility statistics, specific and broad
credit data, liquidity statistics, and other factors. A financial instrument’s level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement (lowest being level 3).

Observable inputs are those that market participants would use in pricing the asset or liability based on market data obtained from
sources independent of the Fund. Unobservable inputs reflect the Manager’s assumptions, made in good faith, about the inputs market
participants would use in pricing the asset or liability developed based on the best information available in the circumstances. The
determination of what constitutes "observable" requires significant judgment by the Manager. The Manager considers observable data
to be that market data which is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

The categorisation of a financial instrument within the hierarchy is based upon the pricing transparency of the instrument and does not
necessarily correspond to the Manager’s perceived risk of that instrument.

Fair value is a market-based measure considered from the perspective of a market participant rather than an entity-specific measure.
Therefore, even when market assumptions are not readily available, The Manager’s own assumptions are set to reflect those that
market participants would use in pricing the asset or liability at the measurement date. The Manager uses prices and inputs that are
current as of the measurement date, including periods of market dislocation. In periods of market dislocation, the observability of
prices and inputs may be reduced for many securities. This condition could cause a security to be reclassified to a lower level within
the fair value hierarchy.

The three levels of inputs are defined as follows:

Level 1 - The unadjusted quoted price in active markets for identical assets or liabilities that the entity can access at the measurement
date;

Level 2 - Inputs other than quoted prices included within level 1 that are observable (i.e. developed using market data) for the asset or
liability, either directly or indirectly; and

Level 3 - Inputs that are unobservable (i.e. for which market data is unavailable) for the asset or liability.
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Note 17 — Risks Associated with Financial Instruments (continued)

The following tables summarise the inputs used to value the Sub-Funds’ financial instruments measured at fair value on a recurring
and non-recurring basis as at December 31, 2022:

Significant

Total Quoted prices in Significant other unobservable

Investments active markets observable inputs inputs

(Level 1) (Level 2) (Level 3)

EUR EUR EUR EUR

Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022

US COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 258,198,938 258,198,938 - -
Investments in investment funds 282,057,222 84,689,629 197,367,593 -
Forward foreign exchange contracts 656,549 - 656,549 -
Total 540,912,709 342,888,567 198,024,142 -

Financial liabilities at fair value through profit or loss

Forward foreign exchange contracts 43 - 43 -
Total 43 - 43 -
EUROPEAN COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 51,694,802 51,694,802 - -
Investments in investment funds 394,909,604 34,534,131 360,375,473 -
Forward foreign exchange contracts 214,358 - 214,358 -
Total 446,818,764 86,228,933 360,589,831 -

Financial liabilities at fair value through profit or loss

Forward foreign exchange contracts 1,911 - 1,911 -
Total 1,911 - 1,911 -
PACIFIC COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 58,128,075 58,128,075 - -
Investments in investment funds 153,561,908 8,606,295 144,955,613 -
Forward foreign exchange contracts 149,138 - 149,138 -
Total 211,839,121 66,734,370 145,104,751 -

Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 57,318 - 57,318 -

Total 57,318 - 57,318 -

EMERGING MARKETS COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 164,207,800 164,207,800 - -
Investments in investment funds 314,046,500 50,230,897 263,815,603 -
Total 478,254,300 214,438,697 263,815,603 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
EURO FIXED INCOME
Financial assets at fair value through profit or loss
Investments in transferable securities 1,610,226,816 - 1,610,226,816
Investments in money market instruments 13,111,989 12,220,683 891,306
Futures contracts 10,826,671 10,826,671 -
Total 1,634,165,476 23,047,354 1,611,118,122
Financial liabilities at fair value through profit or loss
Futures contracts 1,289,063 1,289,063 -
Swaps 1,304,899 - 1,304,899
Total 2,593,962 1,289,063 1,304,899
GLOBAL HIGH YIELD
Financial assets at fair value through profit or loss
Investments in transferable securities 1,467,727,611 8,442,570 1,459,285,041
Investments in investment funds 138,417,881 - 138,417,881
Investments in money market instruments 192,079,897 117,578,948 74,500,949
Futures contracts 427,156 427,156 -
Forward foreign exchange contracts 5,241,557 - 5,241,557
Swaps - - -
Total 1,803,894,102 126,448,674 1,677,445,428
Financial liabilities at fair value through profit or loss
Futures contracts 400,633 400,633 -
Forward foreign exchange contracts 4,182,159 - 4,182,159
Swaps 2,274,774 - 2,274,774
Swaptions 65,527 - 65,527
Total 6,923,093 400,633 6,522,460 -
PREMIUM COUPON COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 248,720,723 93,737,537 154,983,186
Investments in investment funds 448,758,083 27,270,192 421,487,891
Investments in money market instruments 79,120,097 4,238,597 74,881,500
Futures contracts 134,750 134,750 -
Forward foreign exchange contracts 783,504 - 783,504
Swaps 388,884 - 388,884
Total 777,906,041 125,381,076 652,524,965 -
Financial liabilities at fair value through profit or loss
Futures contracts 318,402 318,402 -
Forward foreign exchange contracts 50,192 - 50,192
Swaps 642,516 - 642,516
Total 1,011,110 318,402 692,708 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
DYNAMIC COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 56,624,077 44,230,033 12,394,044
Investments in investment funds 175,327,653 90,128,481 85,199,172
Investments in money market instruments 10,969,310 - 10,969,310
Forward foreign exchange contracts 378,897 - 378,897
Total 243,299,937 134,358,514 108,941,423
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 5,616 - 5,616
Total 5,616 - 5,616
EQUITY POWER COUPON COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 236,340,862 236,340,862 -
Investments in investment funds 409,277,436 62,453,171 346,824,265
Forward foreign exchange contracts 1,073,295 - 1,073,295
Total 646,691,593 298,794,033 347,897,560
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 10,915 - 10,915
Total 10,915 - 10,915
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 1,086,488,992 1,086,488,992 -
Investments in investment funds 3,255,755,632 894,867,560 2,360,888,072
Futures contracts 26,285,528 26,285,528 -
Forward foreign exchange contracts 5,043,565 - 5,043,565
Total 4,373,573,717 2,007,642,080 2,365,931,637
Financial liabilities at fair value through profit or loss
Futures contracts 1,902,851 1,902,851 -
Forward foreign exchange contracts 26,268 - 26,268
Total 1,929,119 1,902,851 26,268
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
EMERGING MARKETS MULTI ASSET COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 3,258,383 3,258,383 -
Investments in investment funds 135,536,710 43,811,669 91,725,041
Investments in money market instruments 11,331,406 11,331,406 -
Total 150,126,499 58,401,458 91,725,041
COUPON STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 715,713,015 358,659,446 357,053,569
Investments in investment funds 892,881,730 332,396,848 560,484,882
Investments in money market instruments 149,653,300 19,964,200 129,689,100
Futures contracts 213,670 213,670 -
Forward foreign exchange contracts 2,183,543 - 2,183,543
Swaps 103,306 - 103,306
Total 1,760,748,564 711,234,164 1,049,514,400
Financial liabilities at fair value through profit or loss
Futures contracts 1,156,540 1,156,540 -
Forward foreign exchange contracts 23,820 - 23,820
Swaps 39,375 - 39,375
Total 1,219,735 1,156,540 63,195
NEW OPPORTUNITIES COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 92,346,465 61,578,585 30,767,880
Investments in investment funds 373,821,899 94,104,414 279,717,485
Investments in money market instruments 50,930,610 20,962,410 29,968,200
Forward foreign exchange contracts 533,757 - 533,757
Total 517,632,731 176,645,409 340,987,322
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 15,156 - 15,156
Total 15,156 - 15,156
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
INFRASTRUCTURE OPPORTUNITY COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 180,317,394 180,317,394 -
Investments in investment funds 320,712,101 24,767,885 295,944,216
Forward foreign exchange contracts 562,349 - 562,349
Total 501,591,844 205,085,279 296,506,565
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 98,130 - 98,130
Total 98,130 - 98,130
CONVERTIBLE STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in investment funds 390,279,146 4,781,500 385,497,646
Investments in money market instruments 15,421,259 15,421,259 -
Forward foreign exchange contracts 1,388,767 - 1,388,767
Total 407,089,172 20,202,759 386,886,413
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 228,334 - 228,334
Total 228,334 - 228,334
MEDIOLANUM CARMIGNAC STRATEGIC SELECTION
Financial assets at fair value through profit or loss
Investments in investment funds 334,458,606 - 334,458,606
Futures contracts 2,005,091 2,005,091 -
Total 336,463,697 2,005,091 334,458,606
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 234,508,590 78,785,781 155,722,809
Investments in investment funds 342,675,528 204,766,268 137,909,260
Investments in money market instruments 43,111,515 43,111,515 -
Forward foreign exchange contracts 1,575,703 - 1,575,703
Total 621,871,336 326,663,564 295,207,772
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 13,982 - 13,982
Total 13,982 - 13,982
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
SOCIALLY RESPONSIBLE COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 69,977,890 69,977,890 -
Investments in investment funds 202,585,812 47,348,516 155,237,296
Forward foreign exchange contracts 444,622 - 444,622
Total 273,008,324 117,326,406 155,681,918
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 29,872 - 29,872
Total 29,872 - 29,872
FINANCIAL INCOME STRATEGY
Financial assets at fair value through profit or loss
Investments in transferable securities 780,416,720 95,707,776 684,708,944
Forward foreign exchange contracts 3,302,648 - 3,302,648
Swaps 561,346 - 561,346
Total 784,280,714 95,707,776 688,572,938
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 6,892 - 6,892
Swaps 397,773 - 397,773
Total 404,665 - 404,665
EQUILIBRIUM
Financial assets at fair value through profit or loss
Investments in transferable securities 87,427,020 28,295,550 59,131,470
Investments in investment funds 11,640,778 11,640,778 -
Investments in money market instruments 38,642,051 29,651,591 8,990,460
Futures contracts 171,749 171,749 -
Forward foreign exchange contracts 1,183,415 - 1,183,415
Swaps 374,219 - 374,219
Total 139,439,232 69,759,668 69,679,564
Financial liabilities at fair value through profit or loss
Futures contracts 308,672 308,672 -
Forward foreign exchange contracts 19,257 - 19,257
Swaps 609,391 - 609,391
Total 937,320 308,672 628,648
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
MEDIOLANUM FIDELITY ASIAN COUPON SELECTION
Financial assets at fair value through profit or loss
Investments in investment funds 325,145,754 35,233,656 289,912,098
Futures contracts 347,376 347,376 -
Forward foreign exchange contracts 673,660 - 673,660
Total 326,166,790 35,581,032 290,585,758
Financial liabilities at fair value through profit or loss
Futures contracts 377,535 377,535 -
Forward foreign exchange contracts 391,610 - 391,610
Total 769,145 377,535 391,610
EUROPEAN COUPON STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 33,665,533 4,767,680 28,897,853
Investments in investment funds 174,852,686 80,707,217 94,145,469
Investments in money market instruments 21,983,280 9,996,000 11,987,280
Forward foreign exchange contracts 145,368 - 145,368
Total 230,646,867 95,470,897 135,175,970
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 129,014 - 129,014
Total 129,014 - 129,014
US COUPON STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 5,387,806 5,387,806 -
Investments in investment funds 177,230,301 100,273,774 76,956,527
Investments in money market instruments 57,550,053 53,561,693 3,988,360
Forward foreign exchange contracts 671,526 - 671,526
Total 240,839,686 159,223,273 81,616,413
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 222 - 222
Total 222 - 222
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY
Financial assets at fair value through profit or loss
Investments in transferable securities 990,491,312 990,491,312 -
Investments in investment funds 242,591,299 79,586,480 163,004,819
Forward foreign exchange contracts 1,502,616 - 1,502,616
Total 1,234,585,227 1,070,077,792 164,507,435 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 44,068 - 44,068
Total 44,068 - 44,068 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
Financial assets at fair value through profit or loss
Investments in transferable securities 910,180,677 910,180,677 -
Investments in investment funds 218,212,445 12,121,219 206,091,226
Investments in money market instruments 146,475,833 73,256,376 73,219,457
Forward foreign exchange contracts 943,986 - 943,986
Total 1,275,812,941 995,558,272 280,254,669
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 37,014 - 37,014
Swaps 5,273,825 - 5,273,825
Total 5,310,839 - 5,310,839
EUROPEAN SMALL CAP EQUITY
Financial assets at fair value through profit or loss
Investments in transferable securities 219,010,020 219,010,020 -
Investments in investment funds 110,811,806 10,291,322 100,520,484
Total 329,821,826 229,301,342 100,520,484
CHINESE ROAD OPPORTUNITY
Financial assets at fair value through profit or loss
Investments in transferable securities 1,224,635,058 1,224,635,058 -
Investments in investment funds 295,843,179 31,236,793 264,606,386
Total 1,520,478,237 1,255,871,851 264,606,386
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 1,222 - 1,222
Total 1,222 - 1,222
GLOBAL LEADERS
Financial assets at fair value through profit or loss
Investments in transferable securities 1,042,813,029 1,042,813,029 -
Investments in investment funds 188,889,489 188,889,489 -
Forward foreign exchange contracts 994,464 - 994,464
Total 1,232,696,982 1,231,702,518 994,464
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 40,586 - 40,586
Total 40,586 - 40,586
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022
EMERGING MARKETS FIXED INCOME
Financial assets at fair value through profit or loss
Investments in transferable securities 279,502,670 - 279,502,670 -
Investments in investment funds 49,699,292 - 49,699,292 -
Investments in money market instruments 5,312,785 5,312,785 - -
Futures contracts 2,190,682 2,190,682 - -
Forward foreign exchange contracts 1,408,458 - 1,408,458 -
Swaps 205,096 - 205,096 -
Total 338,318,983 7,503,467 330,815,516 -
Financial liabilities at fair value through profit or loss
Futures contracts 28,690 28,690 - -
Forward foreign exchange contracts 939,671 - 939,671 -
Swaps 318,996 - 318,996 -
Total 1,287,357 28,690 1,258,667 -
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES
Financial assets at fair value through profit or loss
Investments in transferable securities 381,174,553 381,174,553 - -
Investments in investment funds 92,981,361 24,539,983 68,441,378 -
Forward foreign exchange contracts 300,929 - 300,929 -
Total 474,456,843 405,714,536 68,742,307 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 614 - 614 -
Total 614 - 614 -
MEDIOLANUM GLOBAL IMPACT
Financial assets at fair value through profit or loss
Investments in transferable securities 661,120,986 661,120,986 - -
Forward foreign exchange contracts 393,726 - 393,726 -
Total 661,514,712 661,120,986 393,726 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 24,852 - 24,852 -
Total 24,852 - 24,852 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant

Total Quoted prices in Significant other unobservable

Investments active markets observable inputs inputs

(Level 1) (Level 2) (Level 3)

EUR EUR EUR EUR

Assets and Liabilities Dec 2022 Dec 2022 Dec 2022 Dec 2022

MEDIOLANUM CIRCULAR ECONOMY OPPORTUNITIES*

Financial assets at fair value through profit or loss

Investments in transferable securities 198,892,004 198,892,004 - -
Investments in investment funds 40,717,913 - 40,717,913 -
Forward foreign exchange contracts 126,667 - 126,667 -
Total 239,736,584 198,892,004 40,844,580 -

Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 2,340 - 2,340 -

Total 2,340 - 2,340 -

MEDIOLANUM MULTI ASSET ESG SELECTION**

Financial assets at fair value through profit or loss

Investments in transferable securities 2,079,898 - 2,079,898 -
Investments in investment funds 16,687,866 - 16,687,866 -
Investments in money market instruments 2,710,711 2,710,711 - -
Futures contracts 41,217 41,217 - -
Forward foreign exchange contracts 174,655 - 174,655 -
Total 21,694,347 2,751,928 18,942,419 -

Financial liabilities at fair value through profit or loss

Futures contracts 58,886 58,886 - -
Forward foreign exchange contracts 94,652 - 94,652 -
Total 153,538 58,886 94,652 -

MEDIOLANUM ENERGY TRANSITION**

Financial assets at fair value through profit or loss

Investments in transferable securities 74,009,801 74,009,801 - -
Forward foreign exchange contracts 35,751 - 35,751 -
Total 74,045,552 74,009,801 35,751 -

Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 1,213 - 1,213 -

Total 1,213 - 1,213 -

* This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
** These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

On March 4, 2022 positions comprising 0.01% of the total Net Asset Value of the Fund relating to Russian securities were transferred
to Level 3 during the financial year ended December 31, 2022 and subsequently written down to zero.
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Note 17 — Risks Associated with Financial Instruments (continued)

The following tables summarise the inputs used to value the Sub-Funds’ financial instruments measured at fair value on a recurring
and non-recurring basis as at December 31, 2021:

Significant

Total Quoted prices in Significant other unobservable

Investments active markets observable inputs inputs

(Level 1) (Level 2) (Level 3)

EUR EUR EUR EUR

Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021

US COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 260,136,038 260,136,038 - -
Investments in investment funds 287,480,203 69,054,833 218,425,370 -
Futures contracts 388,596 388,596 - -
Forward foreign exchange contracts 585,005 - 585,005 -
Total 548,589,842 329,579,467 219,010,375 -
EUROPEAN COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 32,925,590 32,925,590 - -
Investments in investment funds 506,449,328 48,212,629 458,236,699 -
Futures contracts 304,720 304,720 - -
Forward foreign exchange contracts 13,096 - 13,096 -
Total 539,692,734 81,442,939 458,249,795 -
Financial liabilities at fair value through profit or loss

Forward foreign exchange contracts 228,465 - 228,465 -
Total 228,465 - 228,465 -
PACIFIC COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 61,946,101 61,946,101 - -
Investments in investment funds 159,031,887 14,697,152 144,334,735 -
Futures contracts 118,698 118,698 - -
Forward foreign exchange contracts 251,539 - 251,539 -
Total 221,348,225 76,761,951 144,586,274 -
Financial liabilities at fair value through profit or loss

Forward foreign exchange contracts 2,637 - 2,637 -
Total 2,637 - 2,637 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant

Total Quoted prices in Significant other unobservable

Investments active markets observable inputs inputs

(Level 1) (Level 2) (Level 3)

EUR EUR EUR EUR

Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021

EMERGING MARKETS COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 190,508,928 190,508,928 -
Investments in investment funds 369,091,962 43,195,768 325,896,194
Futures contracts 45,831 45,831 -
Total 559,646,721 233,750,527 325,896,194
EURO FIXED INCOME

Financial assets at fair value through profit or loss

Investments in transferable securities 2,751,012,261 - 2,751,012,261
Investments in money market instruments 42,681,530 42,681,530 -
Futures contracts 7,024,360 7,024,360 -
Options 1,108,800 - 1,108,800
Total 2,801,826,951 49,705,890 2,752,121,061
GLOBAL HIGH YIELD

Financial assets at fair value through profit or loss

Investments in transferable securities 1,804,874,375 21,468,635 1,783,405,740
Investments in investment funds 139,109,814 - 139,109,814
Investments in money market instruments 202,440,901 96,711,129 105,729,772
Futures contracts 531,904 531,904 -
Forward foreign exchange contracts 6,457,295 - 6,457,295
Options 46,481 - 46,481
Swaps 493,401 - 493,401
Total 2,153,954,171 118,711,668 2,035,242,503

Financial liabilities at fair value through profit or loss

Futures contracts 57,463 57,463 -
Forward foreign exchange contracts 1,346,364 - 1,346,364
Options 50,471 - 50,471
Total 1,454,298 57,463 1,396,835
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021
PREMIUM COUPON COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 241,593,464 55,726,583 185,866,881
Investments in investment funds 790,445,979 149,647,284 640,798,695
Futures contracts 281,819 281,819 -
Forward foreign exchange contracts 772,029 - 772,029
Swaps 121,315 - 121,315
Total 1,033,214,606 205,655,686 827,558,920
Financial liabilities at fair value through profit or loss
Futures contracts 219,744 219,744 -
Forward foreign exchange contracts 182,314 - 182,314
Swaps 936,149 - 936,149
Total 1,338,207 219,744 1,118,463
DYNAMIC COLLECTION
Financial assets at fair value through profit or loss
Investments in investment funds 271,789,458 102,885,876 168,903,582
Forward foreign exchange contracts 338,435 - 338,435
Total 272,127,893 102,885,876 169,242,017
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 16,735 - 16,735
Total 16,735 - 16,735
EQUITY POWER COUPON COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 202,351,202 202,351,202 -
Investments in investment funds 522,950,280 90,114,851 432,835,429
Forward foreign exchange contracts 908,477 - 908,477
Total 726,209,959 292,466,053 433,743,906 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 278,740 - 278,740 -
Total 278,740 - 278,740 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Assets and Liabilities

Total
Investments

EUR
Dec 2021

Quoted prices in
active markets

(Level 1)
EUR
Dec 2021

Significant other
observable inputs

(Level 2)
EUR
Dec 2021

Significant
unobservable
inputs

(Level 3)
EUR

Dec 2021

MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

Financial assets at fair value through profit or loss

Investments in transferable securities

1,632,178,050

1,632,178,050

Investments in investment funds 2,422,321,210 542,335,014 1,879,986,196
Futures contracts 9,749,538 9,749,538 -
Forward foreign exchange contracts 4,790,590 - 4,790,590
Options 14,128,630 - 14,128,630
Total 4,083,168,018 2,184,262,602 1,898,905,416
Financial liabilities at fair value through profit or loss

Futures contracts 4,140,315 4,140,315 -
Forward foreign exchange contracts 292,819 - 292,819
Total 4,433,134 4,140,315 292,819
EMERGING MARKETS MULTI ASSET COLLECTION

Financial assets at fair value through profit or loss

Investments in investment funds 183,550,715 44,026,605 139,524,110
Total 183,550,715 44,026,605 139,524,110
COUPON STRATEGY COLLECTION

Financial assets at fair value through profit or loss

Investments in transferable securities 613,227,321 243,760,864 369,466,457
Investments in investment funds 1,666,310,326 631,607,779 1,034,702,547
Futures contracts 1,370,794 1,370,794 -
Forward foreign exchange contracts 4,085,983 - 4,085,983
Total 2,284,994,424 876,739,437 1,408,254,987
Financial liabilities at fair value through profit or loss

Futures contracts 302,077 302,077 -
Forward foreign exchange contracts 447,943 - 447,943
Swaps 901,897 - 901,897
Total 1,651,917 302,077 1,349,840
NEW OPPORTUNITIES COLLECTION

Financial assets at fair value through profit or loss

Investments in investment funds 575,881,620 128,024,526 447,857,094
Futures contracts 372,283 372,283 -
Forward foreign exchange contracts 519,605 - 519,605
Total 576,773,508 128,396,809 448,376,699
Financial liabilities at fair value through profit or loss

Forward foreign exchange contracts 38,543 - 38,543
Total 38,543 - 38,543
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021
INFRASTRUCTURE OPPORTUNITY COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 205,026,538 205,026,538 -
Investments in investment funds 249,728,896 22,596,597 227,132,299
Futures contracts 219,284 219,284 -
Forward foreign exchange contracts 450,668 - 450,668
Total 455,425,386 227,842,419 227,582,967
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 150,494 - 150,494
Total 150,494 - 150,494
CONVERTIBLE STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in investment funds 522,138,743 - 522,138,743
Forward foreign exchange contracts 1,611,675 - 1,611,675
Total 523,750,418 - 523,750,418
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 677,382 - 677,382
Total 677,382 - 677,382
MEDIOLANUM CARMIGNAC STRATEGIC SELECTION
Financial assets at fair value through profit or loss
Investments in investment funds 410,349,206 920,027 409,429,179
Futures contracts 68,727 68,727 -
Total 410,417,933 988,754 409,429,179
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
Financial assets at fair value through profit or loss
Investments in investment funds 810,648,737 409,806,961 400,841,776
Futures contracts 2,588,382 2,588,382 -
Total 813,237,119 412,395,343 400,841,776
Financial liabilities at fair value through profit or loss
Futures contracts 1,716,139 1,716,139 -
Total 1,716,139 1,716,139 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021
SOCIALLY RESPONSIBLE COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 67,949,626 67,949,626 -
Investments in investment funds 201,374,724 37,784,953 163,589,771
Forward foreign exchange contracts 272,633 - 272,633
Total 269,596,983 105,734,579 163,862,404
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 73,759 - 73,759
Total 73,759 - 73,759
FINANCIAL INCOME STRATEGY
Financial assets at fair value through profit or loss
Investments in transferable securities 716,884,637 90,674,389 626,209,748
Investments in money market instruments 74,622,435 46,583,235 28,039,200
Forward foreign exchange contracts 2,671,299 - 2,671,299
Swaps 4,939,369 - 4,939,369
Total 799,117,740 137,258,124 661,859,616
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 1,125,398 - 1,125,398
Swaps 180,602 - 180,602
Total 1,306,000 - 1,306,000
EQUILIBRIUM
Financial assets at fair value through profit or loss
Investments in transferable securities 117,831,148 - 117,831,148
Investments in investment funds 32,460,628 22,144,444 10,316,184
Investments in money market instruments 38,599,880 38,599,880 -
Futures contracts 1,734,807 1,734,807 -
Forward foreign exchange contracts 191,178 - 191,178
Swaps 193,848 - 193,848
Total 191,011,489 62,479,131 128,532,358
Financial liabilities at fair value through profit or loss
Futures contracts 26,238 26,238 -
Forward foreign exchange contracts 423,615 - 423,615
Swaps 980,177 - 980,177
Total 1,430,030 26,238 1,403,792
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021
MEDIOLANUM FIDELITY ASIAN COUPON SELECTION
Financial assets at fair value through profit or loss
Investments in investment funds 399,684,820 30,234,476 369,450,344
Futures contracts 326,309 326,309 -
Forward foreign exchange contracts 633,679 - 633,679
Total 400,644,808 30,560,785 370,084,023
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 696,248 - 696,248
Total 696,248 - 696,248
EUROPEAN COUPON STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in transferable securities 23,823,645 - 23,823,645
Investments in investment funds 259,161,572 78,472,099 180,689,473
Futures contracts 37,780 37,780 - -
Forward foreign exchange contracts 264,811 - 264,811
Total 283,287,808 78,509,879 204,777,929 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 104,949 - 104,949
Total 104,949 - 104,949 -
US COUPON STRATEGY COLLECTION
Financial assets at fair value through profit or loss
Investments in investment funds 248,893,202 95,426,969 153,466,233 -
Investments in money market instruments 40,786,087 40,786,087 - -
Forward foreign exchange contracts 607,370 - 607,370 -
Total 290,286,659 136,213,056 154,073,603 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 264 - 264 -
Total 264 - 264 -
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY
Financial assets at fair value through profit or loss
Investments in transferable securities 958,552,069 958,552,069 - -
Investments in investment funds 253,215,957 - 253,215,957 -
Futures contracts 2,374,875 2,374,875 - -
Forward foreign exchange contracts 1,369,332 - 1,369,332 -
Total 1,215,512,233 960,926,944 254,585,289 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 225,274 - 225,274 -
Total 225,274 - 225,274 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
Financial assets at fair value through profit or loss
Investments in transferable securities 1,018,089,665 1,018,089,665 - -
Investments in investment funds 253,732,630 - 253,732,630 -
Futures contracts 377,827 377,827 - -
Forward foreign exchange contracts 850,218 - 850,218 -
Total 1,273,050,340 1,018,467,492 254,582,848 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 60,045 - 60,045 -
Total 60,045 - 60,045 -
EUROPEAN SMALL CAP EQUITY
Financial assets at fair value through profit or loss
Investments in transferable securities 169,266,230 169,266,230 - -
Investments in investment funds 106,863,578 8,462,661 98,400,917 -
Futures contracts 468,665 468,665 - -
Total 276,598,473 178,197,556 98,400,917 -
CHINESE ROAD OPPORTUNITY
Financial assets at fair value through profit or loss
Investments in transferable securities 874,903,494 874,903,494 - -
Investments in investment funds 211,724,774 44,140,581 167,584,193 -
Futures contracts 122,476 122,476 - -
Total 1,086,750,744 919,166,551 167,584,193 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 29 - 29 -
Total 29 - 29 -
GLOBAL LEADERS
Financial assets at fair value through profit or loss
Investments in transferable securities 1,004,736,933 1,004,736,933 - -
Investments in investment funds 102,546,336 - 102,546,336 -
Futures contracts 733,004 733,004 - -
Forward foreign exchange contracts 724,296 - 724,296 -
Total 1,108,740,569 1,005,469,937 103,270,632 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 56,144 - 56,144 -
Total 56,144 - 56,144 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Significant
Total Quoted prices in Significant other unobservable
Investments active markets observable inputs inputs
(Level 1) (Level 2) (Level 3)
EUR EUR EUR EUR
Assets and Liabilities Dec 2021 Dec 2021 Dec 2021 Dec 2021
EMERGING MARKETS FIXED INCOME
Financial assets at fair value through profit or loss
Investments in transferable securities 284,784,050 - 284,784,050 -
Investments in investment funds 67,831,367 - 67,831,367 -
Futures contracts 1,307,143 1,307,143 - -
Forward foreign exchange contracts 1,235,564 - 1,235,564 -
Total 355,158,124 1,307,143 353,850,981 -
Financial liabilities at fair value through profit or loss
Futures contracts 59,714 59,714 - -
Forward foreign exchange contracts 101,590 - 101,590 -
Total 161,304 59,714 101,590 -
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES
Financial assets at fair value through profit or loss
Investments in transferable securities 330,520,490 330,520,490 - -
Investments in investment funds 80,950,305 21,312,437 59,637,868 -
Futures contracts 100,891 100,891 - -
Forward foreign exchange contracts 169,409 - 169,409 -
Total 411,741,095 351,933,818 59,807,277 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 22,066 - 22,066 -
Total 22,066 - 22,066 -
MEDIOLANUM GLOBAL IMPACT
Financial assets at fair value through profit or loss
Investments in transferable securities 419,409,349 419,409,349 - -
Investments in investment funds 105,411,421 - 105,411,421 -
Forward foreign exchange contracts 232,171 - 232,171 -
Total 525,052,941 419,409,349 105,643,592 -
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts 15,416 - 15,416 -
Total 15,416 - 15,416 -
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Note 17 — Risks Associated with Financial Instruments (continued)

Valuation Techniques

When fair values of listed equity, as well as publicly traded derivatives at the reporting date, are based on quoted market prices or
binding dealer price quotations, without any deduction for transaction costs, the instruments are included within level 1 of the
hierarchy. Fair values of debt securities are included within level 2 of the hierarchy.

For all other financial instruments, fair value is determined using valuation techniques. Valuation techniques include net present value
techniques, comparison to similar instruments for which market observable prices exist, options pricing models and other relevant
valuation models.

The Fund uses widely recognised valuation models for determining fair values of over-the-counter derivatives. For these financial
instruments, inputs into models are market observable and are therefore included within level 2.

The fair values of currency exchange contracts are calculated by reference to current exchange rates for contracts with similar
maturity and risk profiles.

The fair values of any investments in any open ended investment funds are based on the Net Asset Value (market value of the Sub-
Fund’s assets less liabilities / number of units) calculated by the administrator of the underlying investment funds. The Net Asset
Value of the underlying investment funds is adjusted for any factors that indicate that the Net Asset Value per share, as calculated by
the administrator of the underlying investment funds, may not be the fair value. Investments in investment funds are categorised in
level 2, except for any exchange traded funds which may be classified as level 1.

Level 3 securities are valued by a competent person selected by the Directors of the Manager and approved for such purpose by
the Trustee with care and in good faith in accordance with the Fund’s valuation policies.

The investment objective of each Sub-Fund is as follows:

US Collection

The investment objective of US Collection is to achieve long-term capital appreciation by primarily investing in or taking exposures
(both long and short) to a diversified portfolio of North American equities and equity related securities and currencies, listed or traded
on North American recognised exchanges.

European Collection

The investment objective of European Collection is to achieve long-term capital appreciation by primarily investing in or taking
exposures (both long and short) to a diversified portfolio of Pan European equities and equity related securities and currencies, listed
or traded on Pan European recognised exchanges.

Pacific Collection

The investment objective of Pacific Collection is to achieve long-term capital appreciation by primarily investing in or taking
exposures (both long and short) to a diversified portfolio of Asia/Pacific equities and equity related securities and currencies, listed or
traded on recognised exchanges in the Asia/Pacific region.

Emerging Markets Collection

The investment objective of Emerging Markets Collection is to achieve long-term capital appreciation by primarily investing in or
taking exposures (both long and short) on a global basis to a diversified portfolio of emerging markets equities and equity related
securities and currencies, listed or traded on recognised exchanges in the emerging markets.

Euro Fixed Income

The investment objective of the Euro Fixed Income is to provide short-medium term capital appreciation from a diversified portfolio
of world-wide high quality fixed income securities denominated in Euro listed and/or traded on recognised exchanges while limiting
fluctuations in principal value.
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Note 17 — Risks Associated with Financial Instruments (continued)

Global High Yield

The investment objective of the Global High Yield is medium-long term capital appreciation by investing primarily in a diversified
portfolio of higher yielding, lower rated fixed income securities primarily listed or traded on recognised exchanges in the US, Europe
and emerging markets.

Premium Coupon Collection

The investment objective of Premium Coupon Collection is to achieve medium term capital appreciation by primarily investing in or
taking exposures (both long and short) on a global basis to a diversified portfolio of fixed income securities, equities and equity
related securities and currencies, listed or traded on any recognised exchanges worldwide.

Dynamic Collection

The investment objective of Dynamic Collection is to achieve medium-long term capital appreciation by primarily investing in or
taking exposures (both long and short) on a global basis to a diversified portfolio of equities and equity related securities, fixed
income securities and currencies, listed or traded on any recognised exchanges worldwide.

Equity Power Coupon Collection

The investment objective of Equity Power Coupon Collection is to achieve long-term capital appreciation by primarily investing in or
taking exposures (both long and short) on a global basis to a diversified portfolio of equities and equity related securities and
currencies, listed or traded on any recognised exchanges worldwide.

Mediolanum Morgan Stanley Global Selection

The investment objective of Mediolanum Morgan Stanley Global Selection is to achieve long-term capital appreciation by primarily
investing in or taking exposures (both long and short) on a global basis to a diversified portfolio of equities and equity related
securities and currencies, listed or traded on any recognised exchanges worldwide.

Emerging Markets Multi Asset Collection

The investment objective of Emerging Markets Multi Asset Collection is to achieve long-term capital appreciation by investing in or
taking exposures on a global basis to a diversified portfolio of equities and equity related securities, fixed income securities and to a
lesser degree, currencies, listed or traded on recognised exchanges worldwide with a particular focus on emerging markets.

Coupon Strategy Collection

The investment objective of Coupon Strategy Collection is to distribute dividends periodically and achieve long-term capital
appreciation by investing in or taking exposures, on a global basis (including in emerging markets), to a diversified portfolio of assets
which include equities, equity related securities, fixed income securities, real estate, money market instruments, commodities and
currencies, listed or traded on any recognised exchanges worldwide.

New Opportunities Collection

The investment objective of New Opportunities Collection is to achieve long-term capital appreciation by investing in or taking
exposures, on a global basis (including in emerging markets), to a diversified portfolio of assets which include equities, equity related
securities, fixed income securities, real estate, money market instruments, commodities and currencies, listed or traded on any
recognised exchanges worldwide.

Infrastructure Opportunity Collection

The investment objective of Infrastructure Opportunity Collection is to achieve long-term capital appreciation by primarily investing
in or taking exposures, on a global basis (including in emerging markets), to a diversified portfolio of equities and equity related
securities in the infrastructure sector, including but not limited to the energy, transport, telecommunications and water sectors and
currencies, listed or traded on any recognised exchanges worldwide.

Convertible Strategy Collection

The investment objective of Convertible Strategy Collection is to achieve medium-term capital appreciation by primarily investing in
or taking exposures, on a global basis (including in emerging markets), to a diversified portfolio of convertible bonds, and to a lesser
degree, fixed income securities, equities, equity related securities and currencies, listed or traded on any recognised exchanges
worldwide.
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Note 17 — Risks Associated with Financial Instruments (continued)

Mediolanum Carmignac Strategic Selection

The investment objective of Mediolanum Carmignac Strategic Selection is to achieve medium-long-term capital appreciation by
primarily investing in or taking exposures on a global basis (including emerging markets), to a diversified portfolio of equities, equity
related securities, fixed income securities, real estate, money market instruments, commodities and currencies, listed or traded on any
recognised exchanges worldwide. It is intended to maintain a medium level of volatility for the Sub-Fund.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

Mediolanum Invesco Balanced Risk Coupon Selection

The investment objective of Mediolanum Invesco Balanced Risk Coupon Selection is to distribute dividends periodically and to
achieve medium-long term capital appreciation by primarily investing in or taking exposures on a global basis (including emerging
markets) to a diversified portfolio of assets which include fixed income securities, equities, equity related securities, commodities and
currencies, listed or traded on any recognised exchanges worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

Socially Responsible Collection

The investment objective of Socially Responsible Collection is to achieve capital appreciation over a long-term investment horizon by
primarily investing in or taking exposures on a global basis (including emerging markets) to a diversified portfolio of equities, equity
related securities and fixed income securities, listed or traded on any recognised exchanges worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

Financial Income Strategy

The investment objective of Financial Income Strategy is to maximise income and achieve capital appreciation over a medium-long
term investment horizon by primarily investing in or taking exposures on a global basis to a diversified portfolio of fixed income,
equity, equity related and hybrid securities (with a focus on contingent convertible bonds) issued by entities operating primarily in the
financial sector, listed or traded on any recognised exchanges worldwide.

Equilibrium

The investment objective of Equilibrium is to achieve capital appreciation over a medium-long term investment horizon by primarily
investing in or taking exposures on a global basis (including emerging markets) to a diversified portfolio of fixed income securities,
equities and equity related securities, listed or traded on any recognised exchanges worldwide.

Mediolanum Fidelity Asian Coupon Selection

The investment objective of Mediolanum Fidelity Asian Coupon Selection is to generate income for periodic dividend distribution
and achieve appreciation over a medium-long-term investment horizon by primarily investing in or taking exposures to a diversified
portfolio of Asia-Pacific (including emerging markets) fixed income securities, equities and equity related securities, listed or traded
on any recognised exchanges worldwide.
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Note 17 — Risks Associated with Financial Instruments (continued)

European Coupon Strategy Collection
The investment objective of European Coupon Strategy Collection is to generate income for periodic dividend distribution and
achieve appreciation over a medium-long-term investment horizon by primarily investing in or taking exposures to a diversified
portfolio of Pan European (including emerging markets) fixed income securities, equities and equity related securities, listed or traded
on any recognised exchanges worldwide.

US Coupon Strategy Collection

The investment objective of US Coupon Strategy Collection is to generate income for periodic dividend distribution and achieve
appreciation over a medium-long-term investment horizon by primarily investing in or taking exposures to a diversified portfolio of
North American fixed income securities, equities and equity related securities, listed or traded on any recognised exchanges
worldwide.

Dynamic International Value Opportunity

The investment objective of Dynamic International Value Opportunity is to achieve appreciation over a long-term investment horizon
by primarily investing in or taking exposures on a global basis (including emerging markets) to a diversified portfolio of equities and
equity related securities, fixed income and hybrid securities, listed or traded on any recognised exchanges worldwide.

Mediolanum Innovative Thematic Opportunities

The investment objective of Mediolanum Innovative Thematic Opportunities is to achieve capital appreciation over a long-term
investment horizon by primarily investing in or taking exposures on a global basis (including emerging markets) to a diversified
portfolio of equities and equity related securities, fixed income securities and currencies listed or traded on any recognised exchanges
worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

European Small Cap Equity

The investment objective of European Small Cap Equity is to achieve appreciation over a long-term investment horizon by primarily
investing in or taking exposures to a diversified portfolio of European equities, equity related securities and currencies, listed or
traded on recognised exchanges worldwide.

Chinese Road Opportunity

The investment objective of Chinese Road Opportunity is to appreciation over a long-term investment horizon by primarily investing
in or taking exposures to a diversified portfolio of Chinese equities, equity related securities and currencies, listed or traded on
recognised exchanges worldwide.

Global Leaders

The investment objective of Global Leaders is to achieve appreciation over a long-term investment horizon by primarily investing in
or taking exposures on a global basis (including emerging markets) to a diversified portfolio of equities, equity related securities and
currencies, listed or traded on any recognised exchanges worldwide.

Emerging Markets Fixed Income

The investment objective of Emerging Markets Fixed Income is to achieve appreciation over a medium/long-term investment horizon
by primarily investing in or taking exposures on a global basis to a diversified portfolio of emerging markets fixed income securities,
hybrid securities and currencies listed or traded on any recognised exchanges worldwide.
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Note 17 — Risks Associated with Financial Instruments (continued)

Mediolanum Global Demographic Opportunities

The investment objective of Mediolanum Global Demographic Opportunities is to achieve capital appreciation over a long-term
investment horizon. This will be achieved by primarily investing in or taking exposures on a global basis (including emerging
markets) to a diversified portfolio of equities, equity related securities and currencies, listed or traded on any recognised exchanges
worldwide.

Mediolanum Global Impact

The investment objective of Mediolanum Global Impact is to achieve capital appreciation over a long-term investment horizon. This
will be achieved by primarily investing in or taking exposures on a global basis (including emerging markets) to a diversified
portfolio of equities, equity related securities and currencies, listed or traded on any recognised exchanges worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESQG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

Mediolanum Circular Economy Opportunities*

The investment objective of Mediolanum Circular Economy Opportunities is to achieve capital appreciation over a long-term
investment horizon. This will be achieved by primarily investing in or taking exposures on a global basis (including emerging
markets) to a diversified portfolio of equities, equity related securities and currencies, listed or traded on any recognised exchanges
worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

Mediolanum Multi Asset ESG Selection**

The investment objective of Mediolanum Multi Asset ESG Selection is to achieve capital appreciation over a long-term investment
horizon. This will be achieved by primarily investing in or taking exposures on a global basis (including emerging markets) to a
diversified portfolio of equities, equity related securities, fixed income securities, money market instruments, commodities and
currencies, listed or traded on any recognised exchanges worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

Mediolanum Energy Transition**

The investment objective of Mediolanum Energy Transition is to achieve capital appreciation over a long-term investment horizon.
This will be achieved by primarily investing in or taking exposures to “sustainable investments” which are defined as those
investments which contribute to an environmental or social objective (provided that such investments do not significantly harm any of
those objectives and that investee companies follow good governance practices). This will be achieved by primarily investing in or
taking exposures on a global basis (including emerging markets) to a diversified portfolio of equities, equity related securities and
currencies, listed or traded on any recognised exchanges worldwide.

The Sub-Fund considers Environmental, Social, and Governance (ESG) criteria as part of its investment strategy. The use of ESG
factors in the selection of assets may limit the investment universe, affecting the diversification of the portfolio relative to a portfolio
which does not use such factors. The Sub-Fund may use discretionary strategies relying on ESG tools and related ESG data to
identify financial opportunities, which may result in more variable performance.

*This Sub-Fund was launched on January 10, 2022.
**These Sub-Funds were launched on July 8, 2022.
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Note 17 — Risks Associated with Financial Instruments (continued)

The Schedules of Investments on pages 347 to 635 are representative of the type of investments held during the financial year.

The Fund has investment guidelines that set out its overall business strategies, its tolerance for risk and its general risk management
philosophy and has established processes to monitor and control economic hedging transactions in a timely and accurate manner. The
Fund has a Risk Management Process in place for the use of financial derivative investments which has been approved by the
Directors of the Manager and the Central Bank of Ireland.

Set out below is a description of some of the more important types of risk and an outline of the processes the Manager has
implemented to assess, monitor and control these specific risks.

The main risks arising from the Sub-Funds financial instruments are market price, foreign currency, liquidity, credit and interest rate
risks.

(a) Market Price Risk
Market price risk arises mainly from uncertainty about future prices of financial instruments held. It represents the potential
loss the Sub-Funds might suffer through holding market positions in the face of price movements. Certain Sub-Funds may
invest in emerging markets. Such securities may involve a high degree of risk and may be considered speculative. Risks
include (i) greater risk of expropriation, confiscatory taxation, nationalisation, and social, political and economic instability;
(ii) the small current size of the markets for securities of emerging markets issuers and the currently low or non-existent
volume of trading, resulting in lack of liquidity and in price volatility; (iii) certain national policies which may restrict a Sub-
Fund’s investment opportunities including restrictions on investing in issuers or industries deemed sensitive to relevant
national interests; and (iv) the absence of developed legal structures governing private or foreign investment and private

property.

The Manager considers the asset allocation of the portfolios of the Sub-Funds to minimise the risk associated with particular
market sectors whilst continuing to follow the investment objectives.
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Note 17 — Risks Associated with Financial Instruments (continued)

(a) Market Price Risk (continued)

Sensitivity Analysis

As at December 31, 2022, if the underlying assets (excluding financial derivative instruments) held by the Sub-Funds had
increased and decreased by 5% (December 31, 2021: 5%), whilst the foreign currency rates held constant, there would have
been the following approximate increases and decreases in net assets attributable to holders of redeemable participating

units:

Dec 2022 Dec 2022 Dec 2021 Dec 2021
Sub-Fund Name 5% gain (EUR) 5% loss (EUR) 5% gain (EUR) 5% loss (EUR)
US Collection 27,012,808 (27,012,808) 27,380,812 (27,380,812)
European Collection 22,330,220 (22,330,220) 26,968,746 (26,968,746)
Pacific Collection 10,584,499 (10,584,499) 11,048,899 (11,048,899)
Emerging Markets Collection 23,912,715 (23,912,715) 27,980,045 (27,980,045)
Euro Fixed Income 81,166,940 (81,166,940) 139,684,690 (139,684,690)
Global High Yield 89,911,269 (89,911,269) 107,321,255 (107,321,255)
Premium Coupon Collection 38,829,945 (38,829,945) 51,601,972 (51,601,972)
Dynamic Collection 12,146,052 (12,146,052) 13,589,473 (13,589,473)
Equity Power Coupon Collection 32,280,915 (32,280,915) 36,265,074 (36,265,074)
Mediolanum Morgan Stanley Global Selection 217,112,231 (217,112,231) 202,724,963 (202,724,963)
Emerging Markets Multi Asset Collection 7,506,325 (7,506,325) 9,177,536 9,177,536)
Coupon Strategy Collection 87,912,402 (87,912,402) 113,976,882 (113,976,882)
New Opportunities Collection 25,854,949 (25,854,949) 28,794,081 (28,794,081)
Infrastructure Opportunity Collection 25,051,475 (25,051,475) 22,737,772 (22,737,772)
Convertible Strategy Collection 20,285,020 (20,285,020) 26,106,937 (26,106,937)
Mediolanum Carmignac Strategic Selection 16,722,930 (16,722,930) 20,517,460 (20,517,460)
Mediolanum Invesco Balanced Risk Coupon Selection 31,014,782 (31,014,782) 40,532,437 (40,532,437)
Socially Responsible Collection 13,628,185 (13,628,185) 13,466,218 (13,466,218)
Financial Income Strategy 39,020,836 (39,020,836) 39,575,354 (39,575,354)
Equilibrium 6,885,492 (6,885,492) 9,444,583 (9,444,583)
Mediolanum Fidelity Asian Coupon Selection 16,257,288 (16,257,288) 19,984,241 (19,984,241)
European Coupon Strategy Collection 11,525,075 (11,525,075) 14,149,261 (14,149,261)
US Coupon Strategy Collection 12,008,408 (12,008,408) 14,483,964 (14,483,964)
Dynamic International Value Opportunity 61,654,131 (61,654,131) 60,588,401 (60,588,401)
Mediolanum Innovative Thematic Opportunities 63,743,448 (63,743,448) 63,591,115 (63,591,115)
European Small Cap Equity 16,491,091 (16,491,091) 13,806,490 (13,806,490)
Chinese Road Opportunity 76,023,912 (76,023,912) 54,331,413 (54,331,413)
Global Leaders 61,585,126 (61,585,126) 55,364,163 (55,364,163)
Emerging Markets Fixed Income 16,725,737 (16,725,737) 17,630,771 (17,630,771)
Mediolanum Global Demographic Opportunities 23,707,796 (23,707,796) 20,573,540 (20,573,540)
Mediolanum Global Impact 33,056,049 (33,056,049) 26,241,039 (26,241,039)
Mediolanum Circular Economy Opportunities' 11,980,496 (11,980,496) - -
Mediolanum Multi Asset ESG Selection® 1,073,924 (1,073,924) - -
Mediolanum Energy Transition? 3,700,490 (3,700,490) - -

!This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
2 These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

191



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(a) Market Price Risk (continued)

Global Exposure to Financial Derivative Instruments

The Manager’s risk management department has assessed the risk profile of the Fund and the related Sub-Funds on the basis
of the investment policy, strategy and the use of financial derivative instruments. Based on the risk profile and where the
Sub-Fund holds financial derivative instruments, risk management has determined that the method for the calculation of the
global exposure to financial derivative instruments for all Sub-Funds will be the commitment approach. The exceptions to
using the commitment approach is Equibrium and Mediolanum Multi Asset ESG Selection where the absolute VaR approach
would have been used. The global exposure for the Sub-Funds as at December 31, 2022 is as follows:

Global Exposure
Sub-Fund Name Min Max Average
US Collection 0% 3% 1%
European Collection 0% 2% 1%
Pacific Collection 0% 3% 2%
Emerging Markets Collection 0% 5% 3%
Euro Fixed Income 2% 44% 23%
Global High Yield 0% 20% 15%
Premium Coupon Collection 1% 20% 9%
Dynamic Collection 0% 15% 8%
Equity Power Coupon Collection 0% 6% 0%
Mediolanum Morgan Stanley Global Selection 2% 17% 13%
Emerging Markets Multi Asset Collection 0% 2% 1%
Coupon Strategy Collection 0% 15% 8%
New Opportunities Collection 0% 8% 2%
Infrastructure Opportunity Collection 0% 2% 0%
Convertible Strategy Collection 0% 21% 9%
Mediolanum Carmignac Strategic Selection 0% 43% 22%
Mediolanum Invesco Balanced Risk Coupon Selection 0% 50% 19%
Socially Responsible Collection 0% 20% 7%
Financial Income Strategy 4% 125% 49%
Mediolanum Fidelity Asian Coupon Selection 3% 42% 24%
European Coupon Strategy Collection 2% 7% 4%
US Coupon Strategy Collection 2% 11% 5%
Dynamic International Value Opportunity 0% 8% 2%
Mediolanum Innovative Thematic Opportunities 0% 4% 0%
European Small Cap Equity 0% 0% 0%
Chinese Road Opportunity 1% 7% 5%
Global Leaders 0% 4% 2%
Emerging Markets Fixed Income 14% 58% 32%
Mediolanum Global Demographic Opportunities 0% 4% 3%
Mediolanum Global Impact 0% 0% 0%
Mediolanum Circular Economy Opportunities' 0% 0% 0%
Mediolanum Energy Transition’ 0% 0% 0%
20 day 99% VaR (% of NAV)
Sub-Fund Name Min Max Average Model
Equilibrium 3% 6% 5% Historical
Mediolanum Multi Asset ESG Selection’ 4% 7% 6% Historical
The leverage (as sum of notionals) for the Equilibrium Sub-Fund, as at December 31, 2022 is as follows:
Leverage (as sum of notionals)
Sub-Fund Name Average
Equilibrium 101%
Mediolanum Multi Asset ESG Selection? 51%

! This Sub-Fund was launched on January 10, 2022.
2 These Sub-Funds were launched on July 8, 2022.
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Note 17 — Risks Associated with Financial Instruments (continued)

()

Market Price Risk (continued)

Global Exposure to Financial Derivative Instruments (continued)

The global exposure for the Sub-Funds as at December 31, 2021 is as follows:

Global Exposure

Sub-Fund Name Min Max Average
US Collection 1% 6% 4%
European Collection 2% 5% 3%
Pacific Collection 0% 9% 3%
Emerging Markets Collection 2% 6% 4%
Euro Fixed Income 0% 14% 6%
Global High Yield 6% 53% 14%
Premium Coupon Collection 0% 8% 4%
Dynamic Collection 3% 6% 4%
Equity Power Coupon Collection 0% 0% 0%
Mediolanum Morgan Stanley Global Selection 4% 16% 10%
Emerging Markets Multi Asset Collection 0% 0% 0%
Coupon Strategy Collection 3% 12% 8%
New Opportunities Collection 0% 3% 2%
Infrastructure Opportunity Collection 0% 10% 6%
Convertible Strategy Collection 11% 39% 19%
Mediolanum Carmignac Strategic Selection 0% 13% 5%
Mediolanum Invesco Balanced Risk Coupon Selection 15% 32% 25%
Socially Responsible Collection 3% 20% 6%
Financial Income Strategy 52% 112% 59%
Mediolanum Fidelity Asian Coupon Selection 0% 22% 4%
European Coupon Strategy Collection 6% 8% 6%
US Coupon Strategy Collection 0% 6% 5%
Dynamic International Value Opportunity 0% 6% 3%
Mediolanum Innovative Thematic Opportunities 0% 4% 2%
European Small Cap Equity 0% 0% 0%
Chinese Road Opportunity 0% 11% 4%
Global Leaders 0% 7% 3%
Emerging Markets Fixed Income 14% 39% 27%
Mediolanum Global Demographic Opportunities 0% 3% 1%
Mediolanum Global Impact 0% 28% 0%

20 day 99% VaR (% of NAV)
Sub-Fund Name Min Max Average Model
Equilibrium 1.84% 12.76% 4.33% Historical

The leverage (as sum of notionals) for the Equilibrium Sub-Fund, as at December 31, 2021 is as follows:

Sub-Fund Name

Leverage (as sum of notionals)

Average

Equilibrium

84%
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Note 17 — Risks Associated with Financial Instruments (continued)

(b)

Currency Risk

The value of the assets of the Sub-Fund will be affected by fluctuations in the value of the currencies in which the Sub-
Fund’s portfolio securities are quoted or denominated relative to the base currency. Currency exchange rates may fluctuate
significantly over short periods of time, causing together with other factors the Sub-Fund’s Net Asset Value to fluctuate.
Sub-Funds that invest in investment funds have indirect exposure to the currencies of the underlying investments within
those investment funds.

As disclosed in Note 11, Sub-Funds may invest in financial derivative instruments, including currency derivatives, for
investment and efficient portfolio management purposes which will increase or decrease the relevant Sub-Fund’s exposure to
individual currencies relative to the portfolio of investments held.

The Manager or the Delegate Investment Manager, as appropriate, may try to mitigate currency risk for hedged unit Classes
by using financial instruments such as currency forwards. If the Manager or the Delegate Investment Manager, as
appropriate, enters into such transactions, then the gains/losses on and the resultant costs of the relevant transactions will be
solely attributable to the relevant Class of units and may not be combined or offset against the exposures of other Classes or
specific assets.

As at December 31, 2022 the following Sub-Funds have hedged unit Classes:

US Collection Equilibrium

European Collection Mediolanum Fidelity Asian Coupon Selection
Pacific Collection European Coupon Strategy Collection

Global High Yield US Coupon Strategy Collection

Premium Coupon Collection Dynamic International Value Opportunity
Dynamic Collection Mediolanum Innovative Thematic Opportunities
Equity Power Coupon Collection Global Leaders

Mediolanum Morgan Stanley Global Selection Emerging Markets Fixed Income

Coupon Strategy Collection Mediolanum Global Demographic Opportunities
New Opportunities Selection Mediolanum Global Impact

Infrastructure Opportunity Collection Mediolanum Circular Economy Opportunities*
Convertible Strategy Collection Mediolanum Multi Asset ESG Selection**
Socially Responsible Collection Mediolanum Energy Transition**

*This Sub-Fund was launched on January 10, 2022.
**These Sub-Funds were launched on July 8, 2022.

In executing Class hedging, the Manager employs a look through approach in respect of currency exposure of investment
funds.

Where the Manager or the Delegate Investment Manager, as appropriate, seeks to hedge against currency fluctuations, while
not intended, this could result in over-hedged or under-hedged positions due to external factors outside the control of the
Manager or the Delegate Investment Manager. However over-hedged positions will not exceed 105% of the Net Asset Value
and hedged positions will be under review by the Manager or the Delegate Investment Manager to ensure that positions in
excess of 100% of Net Asset Value will not be carried forward from month to month.
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Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

The following is an analysis of the net assets and liabilities held by each Sub-Fund at the Statement of Financial Position
date denominated in currencies at December 31, 2022. This analysis is not representative of the actual exposure a Unitholder
may be subject to due to the impact of Class hedging and the exposure to underlying currency risk in investment funds held
by a Sub-Fund. The currency exposure on the forward currency contracts is inclusive of hedging and portfolio contracts.
Each amount is shown in the base currency of Euro.

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts
EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021
US COLLECTION
CAD - 562 - 562 30
USD 431,362,919 15,151,784 (113,767,852) 332,746,851 351,863,769
Total 431,362,919 15,152,346 (113,767,852) 332,747,413 351,863,799
EUROPEAN COLLECTION
CHF 10,214,901 43 (15,859,194) (5,644,250) (14,591,012)
DKK 977,245 260 (5,760,770) (4,783,265) (6,980,551)
GBP 19,631,684 27,375 (25,840,215) (6,181,156) 1,577,229
NOK 268,320 79 (1,914,829) (1,646,430) 82
SEK 1,068,965 22 (3,348,873) (2,279,886) (6,401,477)
USD - 49,994 (2,994,303) (2,944,309) (2,223,030)
Total 32,161,115 77,773 (55,718,184) (23,479,296) (28,618,759)
PACIFIC COLLECTION
AUD 6,728,343 1,313 (4,705,687) 2,023,969 1,179,140
CNH 1,965,588 - (1,086,309) 879,279 466,477
HKD 12,838,254 (272,892) (9,114,101) 3,451,261 3,197,091
IDR 2,053,811 (334) - 2,053,477 2,759,858
INR 3,879,019 3,410 - 3,882,429 3,371,482
JPY 18,048,376 304,950 (14,414,678) 3,938,648 5,612,830
KRW 5,035,091 26 - 5,035,117 5,922,211
SGD 724,681 7,176 (1,217,826) (485,969) (288,145)
TWD 6,189,936 15,915 - 6,205,851 7,794,785
USD 19,790,411 9,670 (2,359,976) 17,440,105 21,172,644
VND 373,888 5,002 - 378,890 437,718
Total 77,627,398 74,236 (32,898,577) 44,803,057 51,626,091
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Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts
EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021
EMERGING MARKETS COLLECTION

AED 2,224,238 19,170 - 2,243,408 5,430
BRL 4,261,190 (69,567) - 4,191,623 6,162,322
CNH 11,938,941 63,169 - 12,002,110 12,105,606
GBP - 382 - 382 399
HKD 38,795,955 23,078 - 38,819,033 48,489,694
HUF 2,298,666 197 - 2,298,863 3,435,882
IDR 6,749,949 (269) - 6,749,680 7,039,666
INR 7,577,526 (1,425) - 7,576,101 6,767,224
JPY - 7,065 - 7,065 -
KRW 26,491,921 - - 26,491,921 33,220,317
MXN 2,018,165 75,487 - 2,093,652 1,717,443
PLN 1,353,811 1,391 - 1,355,202 1,497
SGD - - - - 1,138
THB 798,082 15,826 - 813,908 100,412
TRY - 648 - 648 563,845
TWD 20,838,759 59,607 - 20,898,366 32,099,142
USD 164,010,286 2,432,864 - 166,443,150 263,265,707
VND 5,342 1,163 - 6,505 -
ZAR 5,839,709 19,319 - 5,859,028 4,645,438
Total 295,202,540 2,648,105 - 297,850,645 419,621,162

EURO FIXED INCOME
GBP - (796) - (796) (551)
Total - (796) - (796) (551)

GLOBAL HIGH YIELD
AUD - - - - (2,891)
BRL - - - - 10,584
CAD - 102 - 102 (544,313)
CHF 1,328,827 1,100,305 - 2,429,132 2,436,548
CNH - - - - 1,662
cop - - - - 9,944
CZK - - - - (8,941)
GBP 27,344,803 7,367,978 (16,886,762) 17,826,019 20,398,169
HUF - - - - (24,153)
ILS - - - - 870
INR - - - - 32,355
JPY - 3 - 3 (142)
NZD - 6,101 - 6,101 6,083
PHP - - - - 7,696
PLN - 1 - 1 (18,510)
RUB - - - - 20,582
SGD - - - - (1,177)
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Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts
EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021
GLOBAL HIGH YIELD (continued)
TWD - - - - 471
USD 1,403,188,648 131,434,055 (604,326,617) 930,296,086 1,022,189,468
ZAR - 94 - 94 3,724
Total 1,431,862,278 139,908,639 (621,213,379) 950,557,538 1,044,518,029
PREMIUM COUPON COLLECTION
AUD 1,005,556 3,794 - 1,009,350 234
BRL 636,419 - - 636,419 757,274
CAD 1,229,885 (31,250) (1,244) 1,197,391 -
CHF 3,821,551 1 (2,094,789) 1,726,763 (1,973,278)
CNH - 34,611 - 34,611 (7,085,898)
DKK 587,492 3) - 587,489 -
GBP 6,417,296 21,836 (4,258,038) 2,181,094 20,506,370
HKD 444,018 8,384 - 452,402 -
IDR 471,034 - - 471,034 959,145
JPY 3,198,238 (62,765) (4,633,701) (1,498,228) (10,345,402)
MXN 1,181,395 (588) - 1,180,807 1,124,713
MYR - - - - 1,324,323
NOK 1,868,477 9 - 1,868,486 8
NZD 1,177,361 - - 1,177,361 1,418,940
PEN 1,103,361 - - 1,103,361 1,104,250
PHP 607,493 - 618,404 1,225,897 1,350,394
PLN 1,123,116 41) - 1,123,075 -
RUB - - - - 1,728,869
SEK 118,967 - - 118,967 1,491,312
SGD 219,614 4,174 - 223,788 1,758,388
THB - (12,135) - (12,135) -
USD 119,338,488 533,821 (72,050,024) 47,822,285 52,598,092
ZAR 407,071 201 - 407,272 2
Total 144,956,832 500,049 (82,419,392) 63,037,489 66,717,736
DYNAMIC COLLECTION
AUD 500,330 3,436 (375,484) 128,282 -
CAD 1,231,594 27,757 (883,852) 375,499 26,580
CHF 1,036,919 406 (1,355,028) (317,703) (2,064,029)
CNH - - - - (2,769,475)
DKK 587,765 20 (561,442) 26,343 (1,325,835)
GBP 11,821,584 3,529 (1,412,585) 10,412,528 6,948,917
HKD 436,418 - (1,121,162) (684,744) (1,252,448)
JPY 1,910,558 5,281 (4,212,255) (2,296,416) (6,074,801)
NOK 121,792 - - 121,792 -
SEK 102,999 34 - 103,033 (512,147)
SGD 215,283 1 - 215,284 -
UusD 99,239,872 20,347 (44,630,183) 54,630,036 70,926,969
Total 117,205,114 60,811 (54,551,991) 62,713,934 63,903,731
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

EQUITY POWER COUPON COLLECTION
CAD - 219 (3,218,829) (3,218,610) (1,859,057)
CHF 19,958,434 - (16,133,845) 3,824,589 141,306
DKK - 532 - 532 74,233
GBP 274,319,631 (1,113,216) (40,615,859) 232,590,556 156,670,114
HKD - - (2,468,960) (2,468,960) (3,599,547)
JPY 2,884,273 1,958 (13,703,155) (10,816,924) (11,115,457)
KRW 3,328,586 - - 3,328,586 4,815,821
NOK 192,983 (24) - 192,959 -
SEK 3,865,578 292 (2,485,438) 1,380,432 846,199
SGD - - - - (1,598,168)
TWD 2,707,233 12,849 - 2,720,082 3,628,922
USD 154,949,637 (779,462) (122,676,925) 31,493,250 75,031,518
Total 462,206,355 (1,876,852) (201,303,011) 259,026,492 223,035,884

MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

AUD - - - - 1,554,973
CAD - - (8,346,695) (8,346,695) -
CHF 43,848,975 5,209 (12,323,720) 31,530,464 55,493,850
CNH - - - - 2,343,786
DKK 14,299,590 14,315 (14,064,891) 249,014 14,019,078
GBP 60,735,621 173,783 (57,260,645) 3,648,759 75,432,320
HKD 39,058,827 6,780 (30,495,510) 8,570,097 9,986,627
IDR 2,529,175 2,237 - 2,531,412 2,413,874
INR 16,945,045 26,887 - 16,971,932 30,307,156
JPY 285,564,807 4,032,492 (84,451,142) 205,146,157 277,775,898
KRW 12,974,923 38,064 - 13,012,987 19,947,781
MYR 2,793,558 28,478 - 2,822,036 2,615,874
NOK 2,232,708 8 - 2,232,716 182,917
PHP 1,139,133 8,184 - 1,147,317 680,661
SEK 13,851,537 24 (11,350,704) 2,500,857 15,735,639
SGD 4,158,195 35,772 - 4,193,967 4,123,182
THB 1,557,733 15,853 - 1,573,586 1,616,125
TWD 16,638,824 144,865 - 16,783,689 24,114,346
USD 701,058,914 27,828,246 (695,396,161) 33,490,999 399,428,491
ZAR - - - - 46
Total 1,219,387,565 32,361,197 (913,689,468) 338,059,294 937,772,624

EMERGING MARKETS MULTI ASSET COLLECTION

GBP . 150 . 150 158
USD 89,293,007 99,757 - 89,392,764 112,422,305
Total 89,293,007 99,907 - 89,392,914 112,422,463
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts
EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021
COUPON STRATEGY COLLECTION

AUD 1,818,069 12,425 - 1,830,494 -
CAD 4,463,610 (72,023) (6,299,664) (1,908,077) -
CHF 20,276,844 (24) (14,010,666) 6,266,154 (12,766,047)
CNH - - - - (23,738,074)
DKK 2,125,835 1,327 - 2,127,162 (10,811,781)
GBP 201,474,563 (1,551,869) (19,832,027) 180,090,667 134,998,016
HKD 1,577,514 66 (7,976,989) (6,399,409) (12,074,825)
JPY 8,771,935 123,413 (26,866,124) (17,970,776) (48,777,364)
KRW 2,832,696 - - 2,832,696 5,187,828
MXN - (1) - (1) -
NOK 450,770 149 - 450,919 -
PLN - (1) - (1) -
SEK 3,662,721 37 - 3,662,758 (5,474,841)
SGD 783,523 (11) - 783,512 -
TWD 2,283,373 10,862 - 2,294,235 3,923,159
USD 464,792,661 (12,753) (318,179,694) 146,600,214 48,359,334
Total 715,314,114 (1,488,403) (393,165,164) 320,660,547 78,825,405

NEW OPPORTUNITIES COLLECTION
AUD 685,336 4,659 - 689,995 -
CAD 1,684,101 2,037 (1,569,312) 116,826 3
CHF 1,426,254 - (2,636,193) (1,209,939) (4,991,872)
CNH - - - - (4,826,458)
DKK 802,569 94 (959,532) (156,869) (2,233,853)
GBP 43,093,680 5,241 (1,826,722) 41,272,199 24,434,604
HKD 601,962 50 (2,515,896) (1,913,884) (2,608,293)
JPY 2,631,085 7,289 (5,345,303) (2,706,929) (10,509,306)
NOK 167,513 13 - 167,526 -
SEK 140,711 43 - 140,754 (2,101,671)
SGD 296,842 1) - 296,841 -
USD 99,784,870 33,510 (65,354,765) 34,463,615 84,312,503
ZAR - 5,374 - 5,374 5,171
Total 151,314,923 58,309 (80,207,723) 71,165,509 81,480,828

INFRASTRUCTURE OPPORTUNITY COLLECTION

AUD 6,207,726 107,765 (6,673,613) (358,122) 644,772
CAD 19,190,074 94,182 (10,901,407) 8,382,849 8,374,208
CHF 1,595,749 956 (1,208,493) 388,212 1,486,631
CNH - - (1,410,427) (1,410,427) -
DKK - 546 . 546 606,444
GBP 34,534,897 111,277 (9,413,470) 25,232,704 23,121,082
HKD 16,597,084 - (8,640,395) 7,956,689 9,661,412
JPY - 731 (1,862,723) (1,861,992) (407,803)
MXN 4,395,374 - (2,963,147) 1,432,227 2,747,858
NZD 1,072,291 686 - 1,072,977 49273
USD 90,268,925 5,953,548 (73,632,290) 22,590,183 34,113,844
Total 173,862,120 6,269,691 (116,705,965) 63,425,846 80,397,721
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

CONVERTIBLE STRATEGY COLLECTION
GBP - - 4,181,677 4,181,677 12,093,435
HKD - - - - (1,667,633)
JPY - (526) 16,482,250 16,481,724 20,860,705
USD 276,341,236 620,184 (134,433,836) 142,527,584 164,561,370
Total 276,341,236 619,658 (113,769,909) 163,190,985 195,847,877

MEDIOLANUM CARMIGNAC STRATEGIC SELECTION

USD - 9,473,729 - 9,473,729 360,221

Total - 9,473,729 - 9,473,729 360,221

MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION

CAD 1,308,657 1,876 - 1,310,533 -
CHF 9,319,737 - - 9,319,737 -
GBP 39,367,838 375,289 (26,210,350) 13,532,777 -
SEK 1,563,630 8 - 1,563,638 -
IPY - - - - 2,874,568
USD 182,131,700 166,746 (49,610,550) 132,687,896 64,014,380
Total 233,691,562 543,919 (75,820,900) 158,414,581 66,888,948

SOCIALLY RESPONSIBLE COLLECTION

AUD - 3,101 730,457 733,558 661,368
CAD - - 1,115,638 1,115,638 972,751
CHF - 1,908 (49,354) (47,446) (97,646)
CNH - - (461,993) (461,993) 2
DKK - 2,363 (768,096) (765,733) (358,609)
GBP 8,139,233 4,101 (8,765,025) (621,691) (1,694,446)
HKD - 1,885 (951,105) (949,220) (722,229)
JPY 2,685,924 4,165 (3,096,522) (406,433) 214,309
NOK - - (878,194) (878,194) -
SEK - 1,278 (250,006) (248,728) (68,662)
SGD - - 154,382 154,382 144,630
TWD - - - - 10,033
USD 95,676,273 1,010,604 (36,386,336) 60,300,541 55,159,458
Total 106,501,430 1,029,405 (49,606,154) 57,924,681 54,220,959

FINANCIAL INCOME STRATEGY

CAD - 1 - 1 101,224
CHF - 9) - ) 71,037
GBP 68,735,450 (18,796) (70,380,499) (1,663,845) (787,634)
HKD 2,213,820 - (2,276,897) (63,077) 6
JPY - ) - 1) (36,578)
KRW - 262,884 - 262,884 -
SEK - 11 - 11 (7,868)
USD 422,354,600 65,575 (423,068.857) (648.682) (4,131,287)
Total 493,303,870 309,665 (495,726,253) (2,112,718) (4,791,100)
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

EQUILIBRIUM
AUD 799,343 2,356 (413,909) 387,790 -
BRL 476,096 - - 476,096 783,054
CAD 831,694 (22,624) (419,588) 389,482 -
CHF 702,658 (19) - 702,639 (16)
CNH - 37,890 - 37,890 1,876,577
DKK 397,960 5) - 397,955 -
GBP 11,583,967 404,029 (12,140,006) (152,010) 1,388,740
HKD 300,070 5,666 - 305,736 -
IDR 433,352 - - 433,352 996,151
JPY 1,335,857 (63,489) (208,387) 1,063,981 465,434
KRW - - - - -
MXN 472,516 360,703 (424,074) 409,145 544,710
MYR - - - - 1,380,927
NOK 1,373,876 270,666 (846,550) 797,992 -
NZD 902,002 91 (468,617) 433,476 725,061
PEN 863,931 - - 863,931 1,150,731
PHP 551,861 - 264,093 815,954 1,397,870
PLN 1,011,479 - (524,796) 486,683 -
RUB - - - - 820,683
SEK 69,488 - - 69,488 -
SGD 148,432 2,530 - 150,962 836,574
THB - (10,492) - (10,492) -
USD 51,854,630 910,426 (52,355,442) 409,614 (6,830,375)
ZAR 401,578 (6) - 401,572 -
Total 74,510,790 1,897,722 (67,537,276) 8,871,236 5,536,121

MEDIOLANUM FIDELITY ASIAN COUPON SELECTION

AUD - 105,759 (6,419,394) (6,313,635) (4,200,198)
CNH - - (40,983,542) (40,983,542) -
CNY - - - - (47,758,196)
GBP - 17 - 17 18
HKD - - (23,575,063) (23,575,063) (28,030,741)
JPY - 802,685 3,914,034 4,716,719 17,346,323
KRW - 464,755 - 464,755 261,614
SGD - 30,287 (7,287,878) (7,257,591) (7,490,140)
USD 299,149,531 138,506 (11,531,087) 287,756,950 322,088,083
Total 299,149,531 1,542,009 (85,882,930) 214,808,610 252,216,763

EUROPEAN COUPON STRATEGY COLLECTION

CAD - - (559,941) (559,941) -
CHF - - (1,013,129) (1,013,129) (4,055,162)
DKK - - (3,848,377) (3,848,377) (6,132,900)
GBP 48,721,600 235 (6,617,081) 42,104,754 27,912,575
JPY - - - - (765,481)
NOK - - (1,180,377) (1,180,377) (942,418)
SEK - - (3,149,985) (3,149,985) (7,604,221)
USD 4,767.680 1,458 (8,477.320) (3,708.182) (9,750,930)
Total 53,489,280 1,693 (24,846,210) 28,644,763 (1,338,537)
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

US COUPON STRATEGY COLLECTION
GBP 7,127,460 25,571 - 7,153,031 18,100
USD 201,267,573 3,078,486 (94,703,581) 109,642,478 124,846,526
Total 208,395,033 3,104,057 (94,703,581) 116,795,509 124,864,626

DYNAMIC INTERNATIONAL VALUE OPPORTUNITY

AUD 8,250,393 16,603 (2,191,761) 6,075,235 3,961,689
BRL 1,967,417 77,467 - 2,044,884 1,917,250
CAD 11,277,068 46,147 (3,509,699) 7,813,516 9,373,255
CHF 14,127,077 21,095 (9,609,902) 4,538,270 8,184,462
DKK 5,039,438 123,110 - 5,162,548 6,622,348
GBP 90,154,379 370,158 (28,869,197) 61,655,340 46,539,927
HKD 18,376,930 11,717 (6,527,864) 11,860,783 12,186,021
JPY 97,103,776 332,421 (28,938,128) 68,498,069 64,607,104
KRW 4,812,466 - - 4,812,466 6,186,325
MXN 5,472,359 - - 5,472,359 -
SEK 4,441,913 3,465 - 4,445,378 5,867,515
SGD 115,568 4,959 - 120,527 2,992,023
TWD 7,987,019 12,385 - 7,999,404 11,002,867
USD 640,708,777 4,953,737 (195,438,589) 450,223,925 386,419,388
Total 909,834,580 5,973,264 (275,085,140) 640,722,704 565,860,174

MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES

AUD 11,817,193 5,512 (2,900,639) 8,922,066 21,975,615
BRL . . . . 8,648
CAD 15,810,723 61,225 (3,482,110) 12,389,838 7,342
CHF 33,912,448 14,194 (7,069,984) 26,856,658 15,342,814
CNH 4,387,275 . . 4,387,275 .
DKK . 9,436 . 9,436 979
GBP 22,163,164 11,174 (6,237,061) 15,937,277 35,970,758
HKD 37,459,008 5,388 (7,436,948) 30,027,448 51,029,942
IDR 9,903,026 (1,218) . 9,901,808 11,717,203
JPY 29,002,476 5,594 (7,112,273) 21,895,797 50,036,378
KRW 5,682,913 14 . 5,682,927 21,425,205
NOK 3,377,595 6,701 . 3,384,296 8,282,994
RUB . . . . 27,183
SEK . 8,966 . 8,966 1,182
USD 617,021,842 500,897 (139,861,368) 477,661,371 497,575,336
Total 790,537,663 627,883 (174,100,383) 617,065,163 713,401,579

EUROPEAN SMALL CAP EQUITY

CHF 16,692,969 21,484 . 16,714,453 17,865,061
DKK 6,079,126 10,593 . 6,089,719 3,405,187
GBP 65,729,539 164,749 . 65,894,288 53,419,897
NOK 6,214,288 9,698 . 6,223,986 719,168
SEK 20,624,567 10,862 . 20,635,429 22,553,569
USD - 87,452 - 87,452 46,441
Total 115,340,489 304,838 - 115,645,327 98,009,323
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

CHINESE ROAD OPPORTUNITY
AUD 11,238,675 637 - 11,239,312 9,088,387
CNH 491,019,507 2,077,765 (314,932) 492,782,340 296,415,715
HKD 678,493,121 41,404 - 678,534,525 494,273,973
USD 339,726,934 3,911,063 - 343,637,997 290,365,472
Total 1,520,478,237 6,030,869 (314,932) 1,526,194,174 1,090,143,547

GLOBAL LEADERS

AUD 14,316,992 - (3,486,168) 10,830,824 14,222,917
CAD 10,249,263 - (2,407,145) 7,842,118 10,009,581
CHF 55,262,665 - (11,379,916) 43,882,749 37,849,224
DKK 19,291,148 30,039 (4,050,057) 15,271,130 14,605,710
GBP 34,886,162 187,298 (7,370,692) 27,702,768 5,574,114
HKD 36,476,089 - (6,763,517) 29,712,572 39,965,015
JPY 48,532,174 33,133 (9,700,517) 38,864,790 44,083,385
KRW 5,399,988 - - 5,399,988 7,602,426
SEK 193,002 - - 193,002 5,365,676
USD 698,950,859 7,077,664 (145,352,036) 560,676,487 603,852,689
Total 923,558,342 7,328,134 (190,510,048) 740,376,428 783,130,737
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

EMERGING MARKETS FIXED INCOME
BRL 2,617,813 - - 2,617,813 -
CAD - 11,868 - 11,868 -
CLP 423,220 - - 423,220 -
CNH 4,148,179 - (1,786,278) 2,361,901 -
COP 572,967 - - 572,967 -
CZK 1,109,533 - - 1,109,533 -
EGP - - 3,177,016 3,177,016 -
GBP - 4 - 4 -
HUF 510,157 - - 510,157 -
IDR 3,580,525 - - 3,580,525 -
LS 1,084,520 - - 1,084,520 -
INR 3,676,419 - - 3,676,419 -
JPY - (19,523) 1,279,178 1,259,655 -
KRW - - 4,815,632 4,815,632 -
MXN 2,266,671 91,376 (1,024,213) 1,333,834 -
MYR 2,901,562 - - 2,901,562 -
PEN 476,156 - - 476,156 -
PHP 1,789,861 19,940 - 1,809,801 -
PLN 967,707 2,001 - 969,708 -
RON 635,960 - - 635,960 -
SGD 1,579,652 - - 1,579,652 -
THB 2,337,751 (4,782) - 2,332,969 -
TRY 573,617 - - 573,617 -
USD 218,388,348 (209,647) (101,836,365) 116,342,336 161,603,148
ZAR 1,783,969 640 (780,099) 1,004,510 -
Total 251,424,587 (108,123) (96,155,129) 155,161,335 161,603,148

MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES

BRL 3,546,857 21,308 - 3,568,165 4,598,282
CAD 888,973 - - 888,973 -
CHF 15,818,578 129 (2,670,762) 13,147,945 21,299,327
DKK 4,590,837 976 (726,120) 3,865,693 3,379,172
GBP 23,551,411 37,301 (3,852,967) 19,735,745 14,698,917
HKD 28,374,921 - (4,338,970) 24,035,951 21,345,975
IDR 3,403,587 (778) - 3,402,809 6,737,315
IPY 17,147,865 33,354 (2,892,926) 14,288,293 15,733,878
MXN 668,061 - - 668,061 -
SEK 2,714,917 - (430,313) 2,284,604 -
TWD 5,223,045 25,300 - 5,248,345 7,845,904
USD 287,098,387 6,113,535 (39,474,459) 253,737,463 223,631,090
Total 393,027,439 6,231,125 (54,386,517) 344,872,047 319,269,860
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR
Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

MEDIOLANUM GLOBAL IMPACT
AUD 5,115,108 224 (847,568) 4,267,764 1,142,673
BRL 10,865,323 (955,671) - 9,909,652 1,301,181
CAD 11,699,459 98,245 (1,923,282) 9,874,422 3,385,208
CHF 5,876,082 - (939,068) 4,937,014 1,067,462
CNH 3,356,333 - - 3,356,333 -
DKK 55,505,294 (447,881) (8,699,622) 46,357,791 27,494,420
GBP 30,669,435 (75,271) (4,930,799) 25,663,365 10,535,881
HKD - - - - 2,704,040
IDR 47,288,520 (716,036) - 46,572,484 14,799,706
JPY 18,628,568 (409,034) (2,501,735) 15,717,799 11,065,496
KES 2,034,979 - - 2,034,979 2,046,516
KRW 8,484,085 1,984 - 8,486,069 1,525,847
SEK 7,401,097 (278,812) (1,105,600) 6,016,685 7,716,548
TWD 14,712,034 (747,690) - 13,964,344 21,577,374
USD 339,077,514 31,897,354 (60,883,867) 310,091,001 196,279,972
ZAR 10,474,853 (54,014) (1,612,059) 8,808,780 6,032,343
Total 571,188,684 28,313,398 (83,443,600) 516,058,482 308,674,667

MEDIOLANUM CIRCULAR ECONOMY OPPORTUNITIES!

CAD 3,109,004 6,565 (498,382) 2,617,187 -
CHF 2,622,351 - (421,355) 2,200,996 -
DKK 3,078,034 3,739 (490,092) 2,591,681 -
GBP 6,319,476 55,920 (1,039,246) 5,336,150 -
HKD 1,377,033 - (219,841) 1,157,192 -
ILS 303,363 179 - 303,542 -
JPY 7,279,981 6,581 (1,191,416) 6,095,146 -
KRW 4,869,191 - - 4,869,191 -
NOK 1,614,175 1,760 (257,139) 1,358,796 -
SEK 1,070,180 - - 1,070,180 -
USD 123,405,525 196,262 (19,920,550) 103,681,237 -
Total 155,048,313 271,006 (24,038,021) 131,281,298 -

!'This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Investments Other Net Assets Forward Currency Net Exposure Net Exposure
Contracts

EUR EUR EUR EUR EUR

Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2021

MEDIOLANUM MULTI ASSET ESG SELECTION!

AUD - - 79,306 79,306 -
CAD - 463 (15,863) (15,400) -
CHF - - (665,201) (665,201) -
CNH - - (181,228) (181,228) -
DKK - - (31,475) (31,475) -
GBP 195,117 - (1,208,658) (1,013,541) -
HKD - - (263,879) (263,879) -
JPY - - 80,575 80,575 -
MXN - - (82,412) (82,412) -
NOK - - (131,089) (131,089) -
SEK - - (239,463) (239,463) -
USD 10,931,168 (18,734) (3,454,162) 7,458,272 -
ZAR - - (128,493) (128,493) -
Total 11,126,285 (18,2271) (6,242,042) 4,865,972 -

MEDIOLANUM ENERGY TRANSITION!

CAD 1,696,663 (30,570) (282,753) 1,383,340 -
CHF 2,535,314 - (419,909) 2,115,405 -
DKK 3,729,065 - (614,998) 3,114,067 -
GBP 3,086,913 24,499 (520,383) 2,591,029 -
HKD 1,649,430 - (264,783) 1,384,647 -
IPY 328,636 452 - 329,088 -
KRW 3,574,826 (62,565) - 3,512,261 -
NOK 134,626 168 - 134,794 -
SEK 533,709 - (88,967) 444,742 -
USD 33,482,481 (655,868) (5,525,040) 27,301,573 -
Total 50,751,663 (723,884) (7,716,833) 42,310,946 -

! These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

All financial assets or liabilities held in foreign currencies for Euro Fixed Income as at December 31, 2022 or December 31, 2021
were insignificant and as such there was no currency risk exposure.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(b) Currency Risk (continued)

Sensitivity Analysis

As at December 31, 2022, had the Euro strengthened by 5% in relation to all currencies, with all other variables held
constant, net assets attributable to holders of redeemable participating units and the change in net assets attributable to
holders of redeemable participating units per the Statement of Comprehensive Income would have decreased by the amount

shown below. The analysis is performed on the same basis for December 31, 2021.

Dec 2022 Dec 2021
Sub-Fund Name 5% movement (EUR) 5% movement (EUR)
'US Collection 16,637,371 17,593,190
European Collection (1,173,965) (1,430,938)
Pacific Collection 2,240,153 2,581,305
Emerging Markets Collection 14,892,532 20,981,058
Euro Fixed Income (40) (28)
Global High Yield 47,527,877 52,225,901
Premium Coupon Collection 3,151,874 3,335,887
Dynamic Collection 3,135,697 3,195,187
Equity Power Coupon Collection 12,951,325 11,151,794
Mediolanum Morgan Stanley Global Selection 16,902,965 46,888,631
Emerging Markets Multi Asset Collection 4,469,646 5,621,123
Coupon Strategy Collection 16,033,027 3,941,270
New Opportunities Collection 3,558,275 4,074,041
Infrastructure Opportunity Collection 3,171,292 4,019,886
Convertible Strategy Collection 8,159,549 9,792,394
Mediolanum Carmignac Strategic Selection 473,686 18,011
Mediolanum Invesco Balanced Risk Coupon Selection 7,920,729 3,344,447
Socially Responsible Collection 2,896,234 2,711,048
Financial Income Strategy (105,636) (239,555)
Equilibrium 443,562 276,806
Mediolanum Fidelity Asian Coupon Selection 10,740,431 12,610,838
European Coupon Strategy Collection 1,432,238 (66,927)
'US Coupon Strategy Collection 5,839,775 6,243,231
Dynamic International Value Opportunity 32,036,135 28,293,009
Mediolanum Innovative Thematic Opportunities 30,853,258 35,670,079
European Small Cap Equity 5,782,266 4,900,466
Chinese Road Opportunity 76,309,709 54,507,177
Global Leaders 37,018,821 39,156,537
Emerging Markets Fixed Income 7,758,067 8,080,157
Global Demographic Opportunities 17,243,602 15,963,493
Mediolanum Global Impact 25,802,924 15,433,733
Mediolanum Circular Economy Opportunities* 6,564,065 -
Mediolanum Multi Asset ESG Selection** 243,299 -
Mediolanum Energy Transition** 2,115,547 -

* This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
**These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

A 5% weakening of the Euro would have resulted in an equal but opposite effect on the above financial statement amounts
to the amounts shown above on the basis that all other variables remain constant.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(c) Liquidity Risk
Liquidity risk is the risk that an entity will encounter difficulty in realising assets or otherwise raising funds to meet
commitments associated with financial instruments.

Generally the Sub-Funds’ assets are composed of actively traded and highly liquid securities. The liquidity risks associated
with the need to satisfy Unitholders’ requests for redemptions are mitigated by maintaining a constant pool of cash to satisfy
usual levels of demand.

The Sub-Funds avoid entering into derivative contractual arrangements that produce an exposure not covered by sufficient
liquid assets or a total investment exposure in excess of total Unitholders’ funds. The risk management guidelines adopted by
the Manager require coverage to be composed of cash reserves or physical securities.

The following tables analyses for each Sub-Fund the liabilities into relevant maturity groupings based on the remaining
period at December 31, 2022 to the contractual maturity date, based on normal market conditions.

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
US COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 43 - - - 43
Margin cash payable to brokers 3,377 - - - 3,377
Collateral cash due to brokers 730,000 - - - 730,000
Management and advisory fees payable 1,334,600 - - - 1,334,600
Other payables 1,994,280 - - - 1,994,280
Net Assets Attributable to Holders of Redeemable
Participating Units 556,810,326 - - - 556,810,326
Total 560,872,626 - - - 560,872,626
EUROPEAN COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 1,911 - - - 1,911
Management and advisory fees payable 1,142,263 - - - 1,142,263
Other payables 512,087 - - - 512,087
Net Assets Attributable to Holders of Redeemable
Participating Units 466,198,283 - - - 466,198,283
Total 467,854,544 - - - 467,854,544
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
PACIFIC COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 57,318 - - - 57,318
Margin cash payable to brokers 274,093 - - - 274,093
Management and advisory fees payable 516,153 - - - 516,153
Other payables 204,770 - - - 204,770
Net Assets Attributable to Holders of Redeemable
Participating Units 216,374,703 - - - 216,374,703
Total 217,427,037 - - - 217,427,037
EMERGING MARKETS COLLECTION
Margin cash payable to brokers 176 - - - 176
Management and advisory fees payable 1,311,311 - - - 1,311,311
Other payables 768,285 - - - 768,285
Net Assets Attributable to Holders of Redeemable
Participating Units 498,208,324 - - - 498,208,324
Total 500,288,096 - - - 500,288,096
EURO FIXED INCOME
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - - 1,289,063 - 1,289,063
Swaps at fair value - - - 1,304,899 1,304,899
Margin cash payable to brokers 12,117,944 - - - 12,117,944
Management and advisory fees payable 859,006 - - - 859,006
Other payables 26,868,510 - - - 26,868,510
Net Assets Attributable to Holders of Redeemable
Participating Units 1,678,625,924 - - - 1,678,625,924
Total 1,718,471,384 - 1,289,063 1,304,899 1,721,065,346
GLOBAL HIGH YIELD
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 400,633 - - 400,633
Forward foreign exchange contracts at fair value 218,131 3,964,028 - - 4,182,159
Swaps at fair value - - 839,487 1,435,287 2,274,774
Swaptions at fair value - 65,527 - - 65,527
Margin cash payable to brokers 1,132,120 - - - 1,132,120
Collateral cash due to brokers 1,540,302 - - - 1,540,302
Management and advisory fees payable 4,242 551 - - - 4,242 551
Other payables 16,762,027 - - - 16,762,027
Net Assets Attributable to Holders of Redeemable
Participating Units 2,053,789,084 - - - 2,053,789,084
Total 2,077,684,215 4,430,188 839,487 1,435,287 2,084,389,177
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
PREMIUM COUPON COLLECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 318,402 - - 318,402
Forward foreign exchange contracts at fair value 45,713 4,479 - - 50,192
Swaps at fair value - - - 642,516 642,516
Bank overdraft 1,050 - - - 1,050
Margin cash payable to brokers 239,937 - - - 239,937
Management and advisory fees payable 1,723,769 - - - 1,723,769
Other payables 1,752,030 - - - 1,752,030
Net Assets Attributable to Holders of Redeemable
Participating Units 792,251,938 - - - 792,251,938
Total 796,014,437 322,881 - 642,516 796,979,834
DYNAMIC COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 5,616 - - - 5,616
Management and advisory fees payable 605,727 - - - 605,727
Other payables 265,372 - - - 265,372
Net Assets Attributable to Holders of Redeemable
Participating Units 251,542,976 - - - 251,542,976
Total 252,419,691 - - - 252,419,691
EQUITY POWER COUPON COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 10,915 - - - 10,915
Bank overdraft 25 - - - 25
Management and advisory fees payable 1,870,365 - - - 1,870,365
Other payables 4,365,070 - - - 4,365,070
Net Assets Attributable to Holders of Redeemable
Participating Units 667,550,289 - - - 667,550,289
Total 673,796,664 - - - 673,796,664
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 1,902,851 - - 1,902,851
Forward foreign exchange contracts at fair value 26,268 - - - 26,268
Margin cash payable to brokers 49,548,468 - - - 49,548,468
Management and advisory fees payable 12,720,094 - - - 12,720,094
Other payables 14,089,920 - - - 14,089,920
Net Assets Attributable to Holders of Redeemable
Participating Units 4,718,885,474 - - - 4,718,885,474
Total 4,795,270,224 1,902,851 - - 4,797,173,075
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
EMERGING MARKETS MULTI ASSET COLLECTION
Management and advisory fees payable 375,061 - - - 375,061
Other payables 207,562 - - - 207,562
Net Assets Attributable to Holders of Redeemable
Participating Units 151,703,103 - - - 151,703,103
Total 152,285,726 - - - 152,285,726
COUPON STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 1,156,540 - - 1,156,540
Forward foreign exchange contracts at fair value 23,820 - - - 23,820
Swaps at fair value - - - 39,375 39,375
Bank overdraft 37 - - - 37
Margin cash payable to brokers 667,934 - - - 667,934
Management and advisory fees payable 4,623,312 - - - 4,623,312
Other payables 6,330,835 - - - 6,330,835
Net Assets Attributable to Holders of Redeemable
Participating Units 1,790,978,240 - - - 1,790,978,240
Total 1,802,624,178 1,156,540 - 39,375 1,803,820,093
NEW OPPORTUNITIES COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 15,156 - - - 15,156
Bank overdraft 1 - - - 1
Collateral cash due to brokers 80,000 - - - 80,000
Management and advisory fees payable 1,285,987 - - - 1,285,987
Other payables 580,853 - - - 580,853
Net Assets Attributable to Holders of Redeemable
Participating Units 522,534,398 - - - 522,534,398
Total 524,496,395 - - - 524,496,395
INFRASTRUCTURE OPPORTUNITY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 98,130 - - - 98,130
Management and advisory fees payable 1,430,659 - - - 1,430,659
Performance fee payable - 195,416 - 416,315 611,731
Other payables 889,776 - - - 889,776
Net Assets Attributable to Holders of Redeemable
Participating Units 518,601,895 - - - 518,601,895
Total 521,020,460 195,416 - 416,315 521,632,191
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
CONVERTIBLE STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 455 227,879 - - 228,334
Management and advisory fees payable 833,463 - - - 833,463
Other payables 554,377 - - - 554,377
Net Assets Attributable to Holders of Redeemable
Participating Units 429,025,998 - - - 429,025,998
Total 430,414,293 227,879 - - 430,642,172
MEDIOLANUM CARMIGNAC STRATEGIC SELECTION
Margin cash payable to brokers 2,005,091 - - - 2,005,091
Management and advisory fees payable 750,106 - - - 750,106
Other payables 961,744 - - - 961,744
Net Assets Attributable to Holders of Redeemable
Participating Units 356,914,125 - - - 356,914,125
Total 360,631,066 - - - 360,631,066
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 3,864 10,118 - - 13,982
Management and advisory fees payable 1,449,963 - - - 1,449,963
Other payables 912,071 - - - 912,071
Net Assets Attributable to Holders of Redeemable
Participating Units 664,945,353 - - - 664,945,353
Total 667,311,251 10,118 - - 667,321,369
SOCIALLY RESPONSIBLE COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 29,872 - - - 29,872
Management and advisory fees payable 705,406 - - - 705,406
Other payables 514,401 - - - 514,401
Net Assets Attributable to Holders of Redeemable
Participating Units 290,784,553 - - - 290,784,553
Total 292,034,232 - - - 292,034,232
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Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
FINANCIAL INCOME STRATEGY
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 6,892 - - - 6,892
Swaps at fair value - - - 397,773 397,773
Bank overdraft 4 - - - 4
Management and advisory fees payable 1,548,715 - - - 1,548,715
Other payables 987,267 - - - 987,267
Net Assets Attributable to Holders of Redeemable
Participating Units 913,949,022 - - - 913,949,022
Total 916,491,900 - - 397,773 916,889,673
EQUILIBRIUM
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 308,672 - - 308,672
Forward foreign exchange contracts at fair value 17,344 1,913 - - 19,257
Swaps at fair value - - - 609,391 609,391
Bank overdraft 781 - - - 781
Margin cash payable to brokers 200,262 - - - 200,262
Collateral cash due to brokers 470,000 - - - 470,000
Management and advisory fees payable 262,879 - - - 262,879
Other payables 1,747,018 - - - 1,747,018
Net Assets Attributable to Holders of Redeemable
Participating Units 147,340,150 - - - 147,340,150
Total 150,038,434 310,585 - 609,391 150,958,410
MEDIOLANUM FIDELITY ASIAN COUPON SELECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value 56,411 321,124 - - 377,535
Forward foreign exchange contracts at fair value 60,480 331,130 - - 391,610
Margin cash payable to brokers 2,190,018 - - - 2,190,018
Management and advisory fees payable 729,819 - - - 729,819
Other payables 364,738 - - - 364,738
Net Assets Attributable to Holders of Redeemable
Participating Units 345,708,774 - - - 345,708,774
Total 349,110,240 652,254 - - 349,762,494
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Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
EUROPEAN COUPON STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 2,414 126,600 - - 129,014
Management and advisory fees payable 504,659 - - - 504,659
Other payables 228,443 - - - 228,443
Net Assets Attributable to Holders of Redeemable
Participating Units 234,121,445 - - - 234,121,445
Total 234,856,961 126,600 - - 234,983,561
US COUPON STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 222 - - - 222
Management and advisory fees payable 534,142 - - - 534,142
Other payables 1,733,080 - - - 1,733,080
Net Assets Attributable to Holders of Redeemable
Participating Units 245,900,092 - - - 245,900,092
Total 248,167,536 - - - 248,167,536
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 44,068 - - - 44,068
Collateral cash due to brokers 2,530,000 - - - 2,530,000
Management and advisory fees payable 3,419,498 - - - 3,419,498
Performance fee payable - 12,203 - - 12,203
Other payables 4,990,679 - - - 4,990,679
Net Assets Attributable to Holders of Redeemable
Participating Units 1,256,168,858 - - - 1,256,168,858
Total 1,267,153,103 12,203 - - 1,267,165,306
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 37,014 - - - 37,014
Swaps at fair value - 5,273,825 - - 5,273,825
Management and advisory fees payable 3,545,819 - - - 3,545,819
Other payables 2,302,075 - - - 2,302,075
Net Assets Attributable to Holders of Redeemable
Participating Units 1,400,374,852 - - - 1,400,374,852
Total 1,406,259,760 5,273,825 - - 1,411,533,585
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Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
EUROPEAN SMALL CAP EQUITY
Management and advisory fees payable 912,733 - - - 912,733
Other payables 279,127 - - - 279,127
Net Assets Attributable to Holders of Redeemable
Participating Units 348,964,800 - - - 348,964,800
Total 350,156,660 - - - 350,156,660
CHINESE ROAD OPPORTUNITY
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 1,222 - - - 1,222
Margin cash payable to brokers 1,810 - - - 1,810
Management and advisory fees payable 3,905,773 - - - 3,905,773
Other payables 1,105,651 - - - 1,105,651
Net Assets Attributable to Holders of Redeemable
Participating Units 1,568,873,272 - - - 1,568,873,272
Total 1,573,887,728 - - - 1,573,887,728
GLOBAL LEADERS
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 40,586 - - - 40,586
Bank overdraft 12 - - - 12
Management and advisory fees payable 3,373,023 - - - 3,373,023
Other payables 1,184,456 - - - 1,184,456
Net Assets Attributable to Holders of Redeemable
Participating Units 1,267,792,142 - - - 1,267,792,142
Total 1,272,390,219 - - - 1,272,390,219
EMERGING MARKETS FIXED INCOME
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 28,690 - - 28,690
Forward foreign exchange contracts at fair value 939,671 - - - 939,671
Swaps at fair value - - - 318,996 318,996
Bank overdraft 864 - - - 864
Margin cash payable to brokers 9,777,710 - - - 9,777,710
Management and advisory fees payable 720,990 - - - 720,990
Other payables 471,769 - - - 471,769
Net Assets Attributable to Holders of Redeemable
Participating Units 367,329,131 - - - 367,329,131
Total 379,240,135 28,690 - 318,996 379,587,821
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Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 614 - - - 614
Management and advisory fees payable 1,279,362 - - - 1,279,362
Other payables 798,088 - - - 798,088
Net Assets Attributable to Holders of Redeemable
Participating Units 507,803,579 - - - 507,803,579
Total 509,881,643 - - - 509,881,643
MEDIOLANUM GLOBAL IMPACT
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 24,852 - - - 24,852
Management and advisory fees payable 1,887,572 - - - 1,887,572
Other payables 16,574,464 - - - 16,574,464
Net Assets Attributable to Holders of Redeemable
Participating Units 745,132,092 - - - 745,132,092
Total 763,618,980 - - - 763,618,980
MEDIOLANUM CIRCULAR ECONOMY OPPORTUNITIES*
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 2,340 - - - 2,340
Management and advisory fees payable 645,567 - - - 645,567
Performance fee payable - 1,062 - - 1,062
Other payables 150,656 - - - 150,656
Net Assets Attributable to Holders of Redeemable
Participating Units 260,249,679 - - - 260,249,679
Total 261,048,242 1,062 - - 261,049,304

*This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
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Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2022
EUR EUR EUR EUR EUR
MEDIOLANUM MULTI ASSET ESG SELECTION*
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 58,886 - - 58,886
Forward foreign exchange contracts at fair value 94,652 - - - 94,652
Margin cash payable to brokers 252,109 - - - 252,109
Management and advisory fees payable 43,617 - - - 43,617
Performance fee payable - 24 - - 24
Other payables 44,796 - - - 44,796
Net Assets Attributable to Holders of Redeemable
Participating Units 22,456,809 - - - 22,456,809
Total 22,891,983 58,910 - - 22,950,893
MEDIOLANUM ENERGY TRANSITION*
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 1,213 - - - 1,213
Management and advisory fees payable 197,580 - - - 197,580
Performance fee payable - 2,301 - - 2,301
Other payables 2,470,795 - - - 2,470,795
Net Assets Attributable to Holders of Redeemable
Participating Units 81,684,854 - - - 81,684,854
Total 84,354,442 2,301 - - 84,356,743

*These Sub-Funds were launched on July 8, 2022.

The following tables analyses for each Sub-Fund the liabilities into relevant maturity groupings based on the remaining
period at December 31, 2021 to the contractual maturity date, based on normal market conditions.

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
US COLLECTION

Margin cash payable to brokers 388,596 - - - 388,596
Management and advisory fees payable 1,375,219 - - - 1,375,219
Performance fee payable - 5,921,167 - - 5,921,167
Other payables 905,213 - - - 905,213

Net Assets Attributable to Holders of Redeemable
Participating Units 573,330,508 - - - 573,330,508
Total 575,999,536 5,921,167 - - 581,920,703
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Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
EUROPEAN COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 228,465 - - - 228,465
Margin cash payable to brokers 304,720 - - - 304,720
Management and advisory fees payable 1,329,851 - - - 1,329,851
Performance fee payable - 5,564,784 - - 5,564,784
Other payables 864,697 - - - 864,697
Net Assets Attributable to Holders of Redeemable
Participating Units 544,873,407 - - - 544,873,407
Total 547,601,140 5,564,784 - - 553,165,924
PACIFIC COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 2,637 - - - 2,637
Margin cash payable to brokers 118,698 - - - 118,698
Management and advisory fees payable 554,859 - - - 554,859
Performance fee payable - 354,425 - 322,626 677,051
Other payables 275,292 - - - 275,292
Net Assets Attributable to Holders of Redeemable
Participating Units 225,806,050 - - - 225,806,050
Total 226,757,536 354,425 - 322,626 227,434,587
EMERGING MARKETS COLLECTION
Margin cash payable to brokers 1,149,632 - - - 1,149,632
Management and advisory fees payable 1,520,644 - - - 1,520,644
Performance fee payable - 1,440 - 1,674,572 1,676,012
Other payables 902,696 - - - 902,696
Net Assets Attributable to Holders of Redeemable
Participating Units 565,416,079 - - - 565,416,079
Total 568,989,051 1,440 - 1,674,572 570,665,063
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
EURO FIXED INCOME
Margin cash payable to brokers 9,903,555 - - - 9,903,555
Management and advisory fees payable 1,525,770 - - - 1,525,770
Performance fee payable - 1 - 1,793,927 1,793,928
Other payables 25,468,653 - - - 25,468,653
Net Assets Attributable to Holders of Redeemable
Participating Units 2,920,827,119 - - - 2,920,827,119
Total 2,957,725,097 1 - 1,793,927 2,959,519,025
GLOBAL HIGH YIELD
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 57,463 - - 57,463
Forward foreign exchange contracts at fair value 374,028 972,336 - - 1,346,364
Options at fair value 30,375 - 20,096 - 50,471
Margin cash payable to brokers 910,483 - - - 910,483
Collateral cash due to brokers 422,089 - - - 422,089
Management and advisory fees payable 5,060,910 - - - 5,060,910
Performance fee payable - 7,290,446 - - 7,290,446
Other payables 10,848,417 - - - 10,848,417
Net Assets Attributable to Holders of Redeemable
Participating Units 2,341,372,997 - - - 2,341,372,997
Total 2,359,019,299 8,320,245 20,096 - 2,367,359,640
PREMIUM COUPON COLLECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 219,744 - - 219,744
Forward foreign exchange contracts at fair value 111,315 70,999 - - 182,314
Swaps at fair value - 4,325 - 931,824 936,149
Bank overdraft 3,053 - - - 3,053
Margin cash payable to brokers 3,748,997 - - - 3,748,997
Management and advisory fees payable 2,378,993 - - - 2,378,993
Performance fee payable - 195,072 - 3,937,373 4,132,445
Other payables 3,098,329 - - - 3,098,329
Net Assets Attributable to Holders of Redeemable
Participating Units 1,064,933,680 - - - 1,064,933,680
Total 1,074,274,367 490,140 - 4,869,197 1,079,633,704
DYNAMIC COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 16,735 - - - 16,735
Management and advisory fees payable 679,474 - - - 679,474
Performance fee payable - 2,862,554 - - 2,862,554
Other payables 330,153 - - - 330,153
Net Assets Attributable to Holders of Redeemable
Participating Units 280,148,151 - - - 280,148,151
Total 281,174,513 2,862,554 - - 284,037,067
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
EQUITY POWER COUPON COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 278,740 - - - 278,740
Bank overdraft 13 - - - 13
Management and advisory fees payable 2,046,155 - - - 2,046,155
Performance fee payable - 7,334,852 - - 7,334,852
Other payables 1,002,666 - - - 1,002,666
Net Assets Attributable to Holders of Redeemable
Participating Units 725,454,831 - - - 725,454,831
Total 728,782,405 7,334,852 - - 736,117,257
MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 4,140,315 - - 4,140,315
Forward foreign exchange contracts at fair value 292,819 - - - 292,819
Margin cash payable to brokers 12,813,288 - - - 12,813,288
Collateral cash due to brokers 228,632 - - - 228,632
Management and advisory fees payable 13,116,228 - - - 13,116,228
Performance fee payable - 924,033 - 1,984,118 2,908,151
Other payables 9,095,799 - - - 9,095,799
Net Assets Attributable to Holders of Redeemable
Participating Units 4,787,151,212 - - - 4,787,151,212
Total 4,822,697,978 5,064,348 - 1,984,118 4,829,746,444
EMERGING MARKETS MULTI ASSET COLLECTION
Management and advisory fees payable 475,873 - - - 475,873
Performance fee payable - 52 - 422,253 422,305
Other payables 297,093 - - - 297,093
Net Assets Attributable to Holders of Redeemable
Participating Units 187,608,735 - - - 187,608,735
Total 188,381,701 52 - 422,253 188,804,006
COUPON STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 302,077 - - 302,077
Forward foreign exchange contracts at fair value 392,787 55,156 - - 447,943
Swaps at fair value - - - 901,897 901,897
Margin cash payable to brokers 1,310,568 - - - 1,310,568
Management and advisory fees payable 6,215,128 - - - 6,215,128
Performance fee payable - 23,656,474 - - 23,656,474
Other payables 4,187,474 - - - 4,187,474
Net Assets Attributable to Holders of Redeemable
Participating Units 2,386,358,145 - - - 2,386,358,145
Total 2,398,464,102 24,013,707 - 901,897 2,423,379,706
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
NEW OPPORTUNITIES COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 38,543 - - - 38,543
Margin cash payable to brokers 372,283 - - - 372,283
Management and advisory fees payable 1,524,014 - - - 1,524,014
Performance fee payable - 5,473,275 - - 5,473,275
Other payables 715,768 - - - 715,768
Net Assets Attributable to Holders of Redeemable
Participating Units 611,779,189 - - - 611,779,189
Total 614,429,797 5,473,275 - - 619,903,072
INFRASTRUCTURE OPPORTUNITY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 150,494 - - - 150,494
Bank overdraft 3,384 - - - 3,384
Margin cash payable to brokers 219,284 - - - 219,284
Management and advisory fees payable 1,304,046 - - - 1,304,046
Performance fee payable - 403,906 - 2,412,767 2,816,673
Other payables 458,007 - - - 458,007
Net Assets Attributable to Holders of Redeemable
Participating Units 470,948,706 - - - 470,948,706
Total 473,083,921 403,906 - 2,412,767 475,900,594
CONVERTIBLE STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 52,466 624,916 - - 677,382
Management and advisory fees payable 1,073,568 - - - 1,073,568
Performance fee payable - 1,297,327 - - 1,297,327
Other payables 406,943 - - - 406,943
Net Assets Attributable to Holders of Redeemable
Participating Units 539,235,080 - - - 539,235,080
Total 540,768,057 1,922,243 - - 542,690,300
MEDIOLANUM CARMIGNAC STRATEGIC SELECTION
Margin cash payable to brokers 628,533 - - - 628,533
Management and advisory fees payable 929,407 - - - 929,407
Performance fee payable - 73,060 - 265,976 339,036
Other payables 449,286 - - - 449,286
Net Assets Attributable to Holders of Redeemable
Participating Units 426,008,734 - - - 426,008,734
Total 428,015,960 73,060 - 265,976 428,354,996
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 1,716,139 - - 1,716,139
Bank overdraft 40,921 - - - 40,921
Margin cash payable to brokers 11,019,556 - - - 11,019,556
Management and advisory fees payable 1,930,866 - - - 1,930,866
Performance fee payable - 7,878,418 - 78,507 7,956,925
Other payables 1,517,636 - - - 1,517,636
Net Assets Attributable to Holders of Redeemable
Participating Units 878,795,823 - - - 878,795,823
Total 893,304,802 9,594,557 - 78,507 902,977,866
SOCIALLY RESPONSIBLE COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 73,759 - - - 73,759
Management and advisory fees payable 667,312 - - - 667,312
Performance fee payable - 2,749,149 - - 2,749,149
Other payables 195,131 - - - 195,131
Net Assets Attributable to Holders of Redeemable
Participating Units 275,846,723 - - - 275,846,723
Total 276,782,925 2,749,149 - - 279,532,074
FINANCIAL INCOME STRATEGY
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 1,125,398 - - - 1,125,398
Swaps at fair value - - 180,602 - 180,602
Bank overdraft 14 - - - 14
Margin cash payable to brokers 41 - - - 41
Collateral cash due to brokers 4,346,622 - - - 4,346,622
Management and advisory fees payable 1,656,937 - - - 1,656,937
Performance fee payable - 9,647,092 - 10,685 9,657,777
Other payables 837,465 - - - 837,465
Net Assets Attributable to Holders of Redeemable
Participating Units 946,221,581 - - - 946,221,581
Total 954,188,058 9,647,092 180,602 10,685 964,026,437
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
EQUILIBRIUM
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 26,238 - - 26,238
Forward foreign exchange contracts at fair value 16,197 407,418 - - 423,615
Swaps at fair value - 4,325 975,852 980,177
Bank overdraft 2,190 - - - 2,190
Margin cash payable to brokers 1,789,994 - - - 1,789,994
Management and advisory fees payable 366,847 - - - 366,847
Performance fee payable - 750,822 - 5,655 756,477
Other payables 313,771 - - - 313,771
Net Assets Attributable to Holders of Redeemable
Participating Units 201,208,506 - - - 201,208,506
Total 203,697,505 1,188,803 - 981,507 205,867,815
MEDIOLANUM FIDELITY ASIAN COUPON SELECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 25,402 670,846 - - 696,248
Margin cash payable to brokers 843,339 - - - 843,339
Management and advisory fees payable 903,968 - - - 903,968
Performance fee payable - - - 93,993 93,993
Other payables 460,167 - - - 460,167
Net Assets Attributable to Holders of Redeemable
Participating Units 411,011,666 - - - 411,011,666
Total 413,244,542 670,846 - 93,993 414,009,381
EUROPEAN COUPON STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 104,949 - - - 104,949
Margin cash payable to brokers 37,780 - - - 37,780
Management and advisory fees payable 631,513 - - - 631,513
Performance fee payable - 2,486,169 - - 2,486,169
Other payables 254,038 - - - 254,038
Net Assets Attributable to Holders of Redeemable
Participating Units 289,776,698 - - - 289,776,698
Total 290,804,978 2,486,169 - - 293,291,147
US COUPON STRATEGY COLLECTION
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 264 - - - 264
Management and advisory fees payable 646,417 - - - 646,417
Performance fee payable - 3,036,943 - - 3,036,943
Other payables 420,809 - - - 420,809
Net Assets Attributable to Holders of Redeemable
Participating Units 297,076,702 - - - 297,076,702
Total 298,144,192 3,036,943 - - 301,181,135
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
DYNAMIC INTERNATIONAL VALUE OPPORTUNITY
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 225,274 - - - 225,274
Margin cash payable to brokers 2,374,875 - - - 2,374,875
Management and advisory fees payable 3,549,843 - - - 3,549,843
Performance fee payable - 1,197,948 - 3,857,562 5,055,510
Other payables 3,559,595 - - - 3,559,595
Net Assets Attributable to Holders of Redeemable
Participating Units 1,300,381,396 - - - 1,300,381,396
Total 1,310,090,983 1,197,948 - 3,857,562 1,315,146,493
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 60,045 - - - 60,045
Margin cash payable to brokers 693,444 - - - 693,444
Management and advisory fees payable 3,322,255 - - - 3,322,255
Performance fee payable - 12,872,379 - - 12,872,379
Other payables 1,599,367 - - - 1,599,367
Net Assets Attributable to Holders of Redeemable
Participating Units 1,322,696,131 - - - 1,322,696,131
Total 1,328,371,242 12,872,379 - - 1,341,243,621
EUROPEAN SMALL CAP EQUITY
Margin cash payable to brokers 468,699 - - - 468,699
Management and advisory fees payable 753,091 - - - 753,091
Performance fee payable - 2,996,048 - - 2,996,048
Other payables 323,084 - - - 323,084
Net Assets Attributable to Holders of Redeemable
Participating Units 291,262,431 - - - 291,262,431
Total 292,807,305 2,996,048 - - 295,803,353
CHINESE ROAD OPPORTUNITY
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 29 - - - 29
Margin cash payable to brokers 3,040,468 - - - 3,040,468
Management and advisory fees payable 2,945,406 - - - 2,945,406
Other payables 5,794,071 - - - 5,794,071

Net Assets Attributable to Holders of Redeemable
Participating Units

1,133,855,419

1,133,855,419

Total

1,145,635,393

1,145,635,393
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(¢) Liquidity Risk (continued)

Less than 1-3 3-12 More than Total
1 month months months 1 year Dec 2021
EUR EUR EUR EUR EUR
GLOBAL LEADERS
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 56,144 - - - 56,144
Bank overdraft 438 - - - 438
Margin cash payable to brokers 733,004 - - - 733,004
Management and advisory fees payable 3,031,174 - - - 3,031,174
Performance fee payable - 11,734,842 - - 11,734,842
Other payables 1,436,871 - - - 1,436,871
Net Assets Attributable to Holders of Redeemable
Participating Units 1,147,195,829 - - - 1,147,195,829
Total 1,152,453,460 11,734,842 - - 1,164,188,302
EMERGING MARKETS FIXED INCOME
Financial liabilities at fair value through profit or loss
Futures contracts at fair value - 59,714 - - 59,714
Forward foreign exchange contracts at fair value 95 101,495 - - 101,590
Margin cash payable to brokers 1,462,540 - - - 1,462,540
Management and advisory fees payable 771,429 - - - 771,429
Other payables 198,860 - - - 198,860
Net Assets Attributable to Holders of Redeemable
Participating Units 379,937,489 - - - 379,937,489
Total 382,370,413 161,209 - - 382,531,622
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 22,066 - - - 22,066
Margin cash payable to brokers 100,891 - - - 100,891
Management and advisory fees payable 1,069,783 - - - 1,069,783
Performance fee payable - 4,309,930 - - 4,309,930
Other payables 357,775 - - - 357,775
Net Assets Attributable to Holders of Redeemable
Participating Units 429,162,333 - - - 429,162,333
Total 430,712,848 4,309,930 - - 435,022,778
MEDIOLANUM GLOBAL IMPACT
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts at fair value 15,416 - - - 15,416
Margin cash payable to brokers 43 - - - 43
Management and advisory fees payable 1,346,964 - - - 1,346,964
Performance fee payable - 3,049,787 - 470,323 3,520,110
Other payables 3,231,539 - - - 3,231,539
Net Assets Attributable to Holders of Redeemable
Participating Units 543,599,423 - - - 543,599,423
Total 548,193,385 3,049,787 - 470,323 551,713,495
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Note 17 — Risks Associated with Financial Instruments (continued)

©

(@

Liquidity Risk (continued)

Concentration Risk

Certain Sub-Funds may have a concentrated Unitholder base where large institutional type Unitholders hold a significant
portion of the net assets of a Sub-Fund. This exposes other Unitholders in the Sub-Fund to certain risks. These risks include
the risk that a large portion of the assets of a Sub-Fund may be redeemed on any day which could impact the overall viability
of the Sub-Fund or could impact the ability of other Unitholders, who have not submitted redemption requests on that day, to
redeem from the Sub-Fund. The below Sub-Funds are exposed to significant concentration risk as they have Unitholders who
own more than 20% of the Net Assets of the Sub-Fund. Such concentration of Unitholders interests could have a material
effect on the Sub-Fund in the event this Unitholder requests the withdrawal of substantial amounts of capital.

Sub-Fund Name Name of Unitholders Dec 2022 Dec 2021
[Euro Fixed Income Mediolanum Vita S.p.A 30.72% -
IDynamic Collection Mediolanum Vita S.p.A 23.32% 22.27%
[Emerging Markets Multi Asset Collection Mediolanum Vita S.p.A 23.711% 23.15%
IMediolanum Carmignac Strategic Selection Mediolanum Vita S.p.A 23.74% 23.78%
Socially Responsible Collection Mediolanum Vita S.p.A 32.79% 33.76%
[Financial Income Strategy Mediolanum Vita S.p.A 27.27% 26.25%
[Equilibrium Mediolanum Vita S.p.A 22.60% 21.89%
IDynamic International Value Opportunity Mediolanum Vita S.p.A 31.44% 31.76%
IMediolanum Innovative Thematic Opportunities Mediolanum Vita S.p.A 33.26% 35.35%
[European Small Cap Equity Mediolanum Vita S.p.A 35.50% 35.56%
Chinese Road Opportunity Mediolanum Vita S.p.A 26.78% 27.66%
Global Leaders Mediolanum Vita S.p.A 40.39% 43.37%
[Emerging Markets Fixed Income Mediolanum Vita S.p.A 30.89% 28.64%
IMediolanum Global Demographic Opportunities Mediolanum Vita S.p.A 41.26% 48.18%
IMediolanum Global Impact Mediolanum Vita S.p.A 38.98% 46.10%
IMediolanum Circular Economy Opportunities** Mediolanum Vita S.p.A 48.36% -
Mediolanum Multi Asset ESG Selection*** Mediolanum Vita S.p.A 23.66% -
IMediolanum Energy Transition*** Mediolanum Vita S.p.A 67.76% -

* Lower than 20%
** This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
*** These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

Mediolanum Vita S.p.A is a related party as disclosed in Note 23.

Credit Risk

Credit risk arises where there exists a possibility that a loss may occur from the failure of another party to perform according
to the terms of a contract. Each Sub-Fund will have credit exposure to counterparties by virtue of investment positions in
bonds, swaps, options, repurchase transactions and forward exchange rate and other contracts held by the Sub-Fund.

To the extent that a counterparty defaults on its obligation and the Sub-Fund is delayed or prevented from exercising its
rights with respect to the investments in its portfolio, it may experience a decline in the value of its position, lose income and
incur costs associated with asserting its rights. A Sub-Fund’s exposure to any one counterparty in respect of any of the
techniques or instruments employed by the Sub-Fund for the purpose of efficient portfolio management or for protection
against exchange risks may not exceed 5% of the Net Asset Value of the Sub-Fund. This limit is raised to 10% of the Net
Asset Value of the Sub-Fund where the counterparty is a credit institution that falls into certain categories as outlined in the
UCITS Regulations. Please see the categories below:

i) a credit institution authorised in the European Economic Area (EEA) (European Union Member States, Norway,
Iceland, Liechtenstein);

i) a credit institution authorised within a signatory state, other than a Member State of the EEA, to the Basel Capital
Convergence Agreement of July 1988 (Switzerland, Canada, Japan, United States);

1ii) a credit institution authorised in United Kingdom, Jersey, Guernsey, the Isle of Man, Australia or New Zealand.
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Note 17 — Risks Associated with Financial Instruments (continued)

)

Credit Risk (continued)

Credit risk also arises when the Sub-Fund holds cash or deposits with a credit institution or the Trustee; credit risk
crystallises when the counterparty fails to repay the amount as required. According to UCITS Regulations, a Sub-Fund may
not invest more than 20% of its net assets in deposits made with the same credit institution. Deposits made with any one
credit institution that is not included in the above mentioned categories must not exceed 10% of net assets.

Where necessary, a Sub-Fund will accept collateral from its counterparties in order to reduce counterparty risk exposure
generated through the use of over the counter FDIs and efficient portfolio management techniques. Any collateral received
by a Sub-Fund shall comprise of cash collateral and/or government backed securities of varying maturity which satisfy the
requirements of the Central Bank of Ireland relating to non-cash collateral which may be received by a UCITS.

Any cash collateral received will not be reinvested and all collateral received by a Sub-Fund on a title transfer basis shall be
held by the Trustee. For other types of collateral arrangements, the collateral may be held with a third party custodian which
is subject to prudential supervision and which is unrelated to the collateral provider.

Collateral received, other than cash, will be highly liquid and traded on a regulated market or multilateral trading facility
with transparent pricing in order that it can be sold quickly at a price that is close to pre-sale valuation. Collateral received
will be issued by an entity that is independent from the counterparty and is not expected to display a high correlation with the
performance of the counterparty. Collateral will be sufficiently diversified in terms of country, markets and issuers with a
maximum exposure to a given issuer of 20% of the relevant Sub-Fund’s Net Asset Value. If a Sub-Fund is exposed to
different counterparties, the different baskets of collateral will be aggregated to calculate the 20% limit of exposure to a
single issuer. Furthermore, a Sub-Fund may be fully collateralised in different transferable securities and Money Market
Instruments issued or guaranteed by a Member State, one or more of its local authorities, a third country, or a public
international body to which one or more Member State belongs. In this instance, the relevant Sub-Fund will receive
securities from at least 6 different issues, but securities from any single issue will not account for more than 30% of the
relevant Sub-Fund‘s Net Asset Value.

The level of collateral required to be posted may vary by counterparty with which a Sub-Fund trades and shall be in
accordance with the requirements of the Central Bank of Ireland. The haircut policy applied to posted collateral will be
negotiated on a counterparty basis and will vary depending on the class of asset received by the Sub-Fund, taking into
account the characteristics of the assets received as collateral such as the credit standing or the price volatility and the
outcome of any liquidity stress testing policy.

As at December 31, 2022 and December 31, 2021 financial assets exposed to credit risk included financial derivative
instruments as disclosed in Notes 12 to 16, as well as cash and cash equivalents, cash collateral held/due to brokers and
margin cash receivable/payable as disclosed in Note 10. Details on the valuation of financial derivative instruments are
disclosed in Note 17. The carrying amounts of these financial assets represent the maximum credit risk exposure at the
reporting date. Details of collateral accepted in respect of securities lending are outlined in Note 20. The credit ratings for
counterparties that Sub-Funds had holdings with at December 31, 2022 or December 31, 2021 are outlined below, as rated by
the well-known rating agencies, S&P and Fitch:

Credit Rating
Cash Dec 2022 Dec 2021
Barclays Bank Plc A -
Citibank, N.A. A+ A+
Deutsche Bank AG A- A-
Goldman Sachs Group, Inc. A BBB+
JPMorgan Chase & Co. A- -
JPMorgan Securities Plc A+ A+
Merrill Lynch, Pierce, Fenner & Smith Inc. A+ -
Morgan Stanley A+ A+
RBC Investor Services Bank S.A. AA- AA-
Societe Generale S.A. A A
Standard Chartered Bank - A+
UBS AG London Branch A+ A+
Unicredit Bank AG BBB A+

227



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(d) Credit Risk (continued)

Credit Rating
Derivative instrument Dec 2022 Dec 2021
Bank of America, N.A. A+ -
Barclays Bank Plc A A
BNP Paribas S.A. A+ A+
BofA Securities, Inc. A+ A+
Brown Brothers Harriman and Co A+ -
Citibank, N.A. A+ A+
Credit Suisse International AG - A+
Deutsche Bank AG - A-
Goldman Sachs Group, Inc. A BBB+
HSBC Bank Plc A+ A+
HSBC Continental Europe A+ -
JPMorgan Chase & Co. A- A+
JPMorgan Securities Plc A+ At
Merrill Lynch, Pierce, Fenner & Smith Inc. A+ A+
Morgan Stanley A+ A+
RBC Investor Services Bank S.A. AA- AA-
Royal Bank of Scotland A -
Societe Generale S.A. A A
Standard Chartered Bank - A+
State Street Bank and Trust Company AA- AA-
UBS AG A+ A+

Credit Rating
Securities lending Dec 2022 Dec 2021
Brown Brothers Harriman A+ A+

The following table summarises the credit quality of the financial derivative instruments, cash and cash equivalents, marginal
cash receivable and cash held as collateral in the Fund, as rated by the well-known rating agency, S&P:

Rating Dec 2022 Dec 2021
AA- 87.66% 89.31%
A+ 10.77% 4.96%
A 1.21% 0.05%
A- 0.34% -
BBB+ - 5.68%
BBB 0.02% -
Total 100.00% 100.00%

(e) Custody and Title Risk
The duties of the Trustee are to provide safekeeping, oversight and asset verification services in respect of the assets of the
Fund and each Sub-Fund in accordance with the provisions of the UCITS Regulations. The Trustee will also provide cash
monitoring services in respect of each Sub-Funds’ cash flows and subscriptions.

The Trustee will be liable to the relevant Sub-Fund and its Unitholders for loss of a financial instrument held in custody (i.e.
those assets which are required to be held in custody pursuant to the UCITS Regulations) or in the custody of any sub-
custodian appointed by the Trustee. However the Trustee shall not be liable for the loss of a financial instrument held in
custody by the Trustee or any sub-custodian if it can prove that loss has arisen as a result of an external event beyond its
reasonable control, the consequences of which would have been unavoidable despite all reasonable efforts to the contrary.
The Trustee shall also be liable to the relevant Sub-Fund and its Unitholders for all other losses suffered by them as a result
of the Trustee’s negligent or intentional failure to properly fulfil its obligations under the UCITS Regulations.
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Note 17 — Risks Associated with Financial Instruments (continued)

(e)

®

Custody and Title Risk (continued)

However, it should be noted that not all jurisdictions have the same rules and regulations as Ireland regarding the custody of
assets and the recognition of the interests of a beneficial owner such as a Sub-Fund. Therefore, in such jurisdictions, there is
a risk that, if a sub-custodian becomes bankrupt or insolvent, the Sub-Fund’s beneficial ownership of the assets held by such
sub-custodian may not be recognised and consequently the creditors of the sub-custodian may seek to have recourse to the
assets of the Sub-Fund.

In those jurisdictions where the Sub-Fund’s beneficial ownership of its assets is ultimately recognised, the Sub-Fund may
suffer delay and cost in recovering those assets. The Sub-Funds may invest in markets where custodial and/or settlement
systems are not fully developed, such as Russia and Argentina, the assets of a Sub-Fund which are traded in such markets
and which have been entrusted to sub-custodians, in circumstances where the use of such sub-custodians is necessary, may
be exposed to risk. When the Trustee employs a sub-custodian, the Trustee retains responsibility for the assets of the Sub-
Funds.

Interest Rate Risk
Interest rate risk is the risk that the value of a financial instrument will fluctuate because of changes in market interest rates.
The Sub-Funds may invest in interest bearing securities, which may in particular be exposed to interest rate risk.

The interest rate profile of financial assets (other than cash and short-term debtors) held by the Sub-Funds as at December
31, 2022 (expressed in Euro) is shown below. The sensitivity analysis is based on 5% movement on interest rates against
floating financial assets only with all other variables held constant. The interest rate sensitivity provided above represents a
hypothetical outcome and is not intended to be predictive. Market conditions, and therefore future interest rates, could vary
significantly from that suggested.

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
US COLLECTION
EUR 108,893,241 - - 108,893,241 -
USD 431,362,919 - - 431,362,919 -
EUROPEAN COLLECTION
CHF 10,214,901 - - 10,214,901 -
DKK 977,245 - - 977,245 -
EUR 414,443,291 - - 414,443,291 -
GBP 19,631,684 - - 19,631,684 -
NOK 268,320 - - 268,320 -
SEK 1,068,965 - - 1,068,965 -
PACIFIC COLLECTION
AUD 6,728,343 - - 6,728,343 -
CNH 1,965,588 - - 1,965,588 -
EUR 134,062,585 - - 134,062,585 -
HKD 12,838,254 - - 12,838,254 -
IDR 2,053,811 - - 2,053,811 -
INR 3,879,019 - - 3,879,019 -
JPY 18,048,376 - - 18,048,376 -
KRW 5,035,091 - - 5,035,091 -
SGD 724,681 - - 724,681 -
TWD 6,189,936 - - 6,189,936 -
USD 19,790,411 - - 19,790,411 -
VND 373,888 - - 373,888 -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
EMERGING MARKETS COLLECTION
AED 2,224,238 - - 2,224,238 -
BRL 4,261,190 - - 4,261,190 -
CNH 11,938,941 - - 11,938,941 -
EUR 183,051,760 - - 183,051,760 -
HKD 38,795,955 - - 38,795,955 -
HUF 2,298,666 - - 2,298,666 -
IDR 6,749,949 - - 6,749,949 -
INR 7,577,526 - - 7,577,526 -
KRW 26,491,921 - - 26,491,921 -
MXN 2,018,165 - - 2,018,165 -
PLN 1,353,811 - - 1,353,811 -
THB 798,082 - - 798,082 -
TWD 20,838,759 - - 20,838,759 -
USD 164,010,286 - - 164,010,286 -
VND 5,342 - - 5,342 -
ZAR 5,839,709 - - 5,839,709 -
EURO FIXED INCOME
EUR 1,623,338,805 1,484,305,479 139,033,326 - 6,951,666
GLOBAL HIGH YIELD
CHF 1,328,827 1,328,827 - - -
EUR 366,363,111 344,033,014 22,330,097 - 1,116,505
GBP 27,344,303 27,344,803 - - -
USD 1,403,188,648 1,226,587,511 29,740,685 146,860,452 1,487,034
PREMIUM COUPON COLLECTION
AUD 1,005,556 489,234 - 516,322 -
BRL 636,419 - - 636,419 -
CAD 1,229,885 - - 1,229,885 -
CHF 3,821,551 - - 3,821,551 -
DKK 587,492 - - 587,492 -
EUR 631,642,071 212,257,335 - 419,384,736 -
GBP 6,417,296 2,798,593 - 3,618,703 -
HKD 444,018 - - 444,018 -
IDR 471,034 471,034 - - -
JPY 3,198,238 - - 3,198,238 -
MXN 1,181,395 1,181,395 - - -
NOK 1,868,477 1,745,964 - 122,513 -
NZD 1,177,361 1,177,361 - - -
PEN 1,103,361 1,103,361 - - -
PHP 607,493 607,493 - - -
PLN 1,123,116 1,123,116 - - -
SEK 118,967 - - 118,967 -
SGD 219,614 - - 219,614 -
USD 119,338,488 10,104,906 - 109,233,582 -
ZAR 407,071 407,071 - - -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
DYNAMIC COLLECTION
AUD 500,330 - - 500,330 -
CAD 1,231,594 - - 1,231,594 -
CHF 1,036,919 - - 1,036,919 -
DKK 587,765 - - 587,765 -
EUR 125,715,926 23,363,354 - 102,352,572 -
GBP 11,821,584 - - 11,821,584 -
HKD 436,418 - - 436,418 -
JPY 1,910,558 - - 1,910,558 -
NOK 121,792 - - 121,792 -
SEK 102,999 - - 102,999 -
SGD 215,283 - - 215,283 -
USD 99,239,872 - - 99,239,872 -

EQUITY POWER COUPON COLLECTION

CHF 19,958,434 - - 19,958,434 -
EUR 183,411,943 - - 183,411,943 -
GBP 274,319,631 - - 274,319,631 -
JPY 2,884,273 - - 2,884,273 -
KRW 3,328,586 - - 3,328,586 -
NOK 192,983 - - 192,983 -
SEK 3,865,578 - - 3,865,578 -
TWD 2,707,233 - - 2,707,233 -
USD 154,949,637 - - 154,949,637 -

MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

CHF 43,848,975 - - 43,848,975 -
DKK 14,299,590 - - 14,299,590 -
EUR 3,122,857,059 - - 3,122,857,059 -
GBP 60,735,621 - - 60,735,621 -
HKD 39,058,827 - - 39,058,827 -
IDR 2,529,175 - - 2,529,175 -
INR 16,945,045 - - 16,945,045 -
IPY 285,564,807 - - 285,564,807 -
KRW 12,974,923 - - 12,974,923 -
MYR 2,793,558 - - 2,793,558 -
NOK 2,232,708 - - 2,232,708 -
PHP 1,139,133 - - 1,139,133 -
SEK 13,851,537 - - 13,851,537 -
SGD 4,158,195 - - 4,158,195 -
THB 1,557,733 - - 1,557,733 -
TWD 16,638,824 - - 16,638,824 -
USD 701,058,914 - - 701,058,914 -

EMERGING MARKETS MULTI ASSET COLLECTION

EUR 60,833,492 3,988,000 - 56,845,492 -
USD 89,293,007 7,343,406 - 81,949,601 -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
COUPON STRATEGY COLLECTION
AUD 1,818,069 - - 1,818,069 -
CAD 4,463,610 - - 4,463,610 -
CHF 20,276,844 - - 20,276,844 -
DKK 2,125,835 - - 2,125,835 -
EUR 1,042,933,931 505,081,094 1,625,780 536,227,057 81,289
GBP 201,474,563 - - 201,474,563 -
HKD 1,577,514 - - 1,577,514 -
JPY 8,771,935 - - 8,771,935 -
KRW 2,832,696 - - 2,832,696 -
NOK 450,770 - - 450,770 -
SEK 3,662,721 - - 3,662,721 -
SGD 783,523 - - 783,523 -
TWD 2,283,373 - - 2,283,373 -
USD 464,792,661 - - 464,792,661 -
NEW OPPORTUNITIES COLLECTION
AUD 685,336 - - 685,336 -
CAD 1,684,101 - - 1,684,101 -
CHF 1,426,254 - - 1,426,254 -
DKK 802,569 - - 802,569 -
EUR 365,784,051 81,698,490 - 284,085,561 -
GBP 43,093,680 - - 43,093,680 -
HKD 601,962 - - 601,962 -
JPY 2,631,085 - - 2,631,085 -
NOK 167,513 - - 167,513 -
SEK 140,711 - - 140,711 -
SGD 296,342 - - 296,842 -
UsD 99,784,870 - - 99,784,870 -

INFRASTRUCTURE OPPORTUNITY COLLECTION

AUD 6,207,726 - - 6,207,726 -
CAD 19,190,074 - - 19,190,074 -
CHF 1,595,749 - - 1,595,749 -
DKK - - - - -
EUR 327,167,375 - - 327,167,375 -
GBP 34,534,897 - - 34,534,897 -
HKD 16,597,084 - - 16,597,084 -
PY - - - - -
MXN 4,395,374 - - 4,395,374 -
NZD 1,072,291 - - 1,072,291 -
USD 90,268,925 - - 90,268,925 -

CONVERTIBLE STRATEGY COLLECTION

EUR 129,359,169 - - 129,359,169 -
USD 276,341,236 15,421,259 - 260,919,977 -

MEDIOLANUM CARMIGNAC STRATEGIC SELECTION

EUR 334,458,606 - - 334,458,606 -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis

MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION

CAD 1,308,657 - - 1,308,657 -
CHF 9,319,737 - - 9,319,737 -
EUR 386,604,071 80,405,182 - 306,198,889 -
GBP 39,367,838 25,968,491 - 13,399,347 -
SEK 1,563,630 - - 1,563,630 -
USD 182,131,700 91,472,168 988,483 89,671,049 49,424

SOCIALLY RESPONSIBLE COLLECTION

EUR 166,062,272 - - 166,062,272 -
GBP 8,139,233 - - 8,139,233 -
JPY 2,685,924 - - 2,685,924 -
USD 95,676,273 - - 95,676,273 -

FINANCIAL INCOME STRATEGY

EUR 287,112,850 244,902,486 9,563,326 32,647,038 478,166
GBP 68,735,450 60,767,241 - 7,968,209 -
HKD 2,213,820 - - 2,213,820 -
USD 422,354,600 357,972,292 11,503,598 52,878,710 575,180
EQUILIBRIUM

AUD 799,343 450,447 - 348,896 -
BRL 476,096 - - 476,096 -
CAD 831,694 - - 831,694 -
CHF 702,658 - - 702,658 -
DKK 397,960 - - 397,960 -
EUR 63,199,059 49,400,327 - 13,798,732 -
GBP 11,583,967 10,302,886 - 1,281,081 -
HKD 300,070 - - 300,070 -
IDR 433,352 433,352 - - -
JPY 1,335,857 - - 1,335,857 -
MXN 472,516 472,516 - - -
NOK 1,373,876 1,291,054 - 82,822 -
NZD 902,002 902,002 - - -
PEN 863,931 863,931 - - -
PHP 551,861 551,861 - - -
PLN 1,011,479 1,011,479 - - -
SEK 69,488 - - 69,488 -
SGD 148,432 - - 148,432 -
USD 51,854,630 31,194,540 21,454 20,638,636 1,073
ZAR 401,578 401,578 - - -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis

MEDIOLANUM FIDELITY ASIAN COUPON SELECTION

EUR 25,996,223 - - 25,996,223 -
USD 299,149,531 - - 299,149,531 -

EUROPEAN COUPON STRATEGY COLLECTION

EUR 177,012,219 50,881,133 - 126,131,086 -
GBP 48,721,600 - - 48,721,600 -
USD 4,767,680 - - 4,767,680 -

US COUPON STRATEGY COLLECTION

EUR 31,773,127 3,988,360 - 27,784,767 -
GBP 7,127,460 - - 7,127,460 -
USD 201,267,573 53,561,693 - 147,705,880 -

DYNAMIC INTERNATIONAL VALUE OPPORTUNITY

AUD 8,250,393 - - 8,250,393 -
BRL 1,967,417 - - 1,967,417 -
CAD 11,277,068 - - 11,277,068 -
CHF 14,127,077 - - 14,127,077 -
DKK 5,039,438 - - 5,039,438 -
EUR 323,248,031 - - 323,248,031 -
GBP 90,154,379 - - 90,154,379 -
HKD 18,376,930 - - 18,376,930 -
JPY 97,103,776 - - 97,103,776 -
KRW 4,812,466 - - 4,812,466 -
MXN 5,472,359 - - 5,472,359 -
SEK 4,441,913 - - 4,441,913 -
SGD 115,568 - - 115,568 -
TWD 7,987,019 - - 7,987,019 -
USD 640,708,777 - - 640,708,777 -

MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES

AUD 11,817,193 - - 11,817,193 -
CAD 15,810,723 - - 15,810,723 -
CHF 33,912,448 - - 33,912,448 -
CNH 4,387,275 - - 4,387,275 -
EUR 484,331,292 146,475,833 - 337,855,459 -
GBP 22,163,164 - - 22,163,164 -
HKD 37,459,008 - - 37,459,008 -
IDR 9,903,026 - - 9,903,026 -
JPY 29,002,476 - - 29,002,476 -
KRW 5,682,913 - - 5,682,913 -
NOK 3,377,595 - - 3,377,595 -
USD 617,021,842 - - 617,021,842 -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
EUROPEAN SMALL CAP EQUITY
CHF 16,692,969 - - 16,692,969 -
DKK 6,079,126 - - 6,079,126 -
EUR 214,481,337 - - 214,481,337 -
GBP 65,729,539 - - 65,729,539 -
NOK 6,214,288 - - 6,214,288 -
SEK 20,624,567 - - 20,624,567 -
CHINESE ROAD OPPORTUNITY
AUD 11,238,675 - - 11,238,675 -
CNH 491,019,507 - - 491,019,507 -
HKD 678,493,121 - - 678,493,121 -
USD 339,726,934 - - 339,726,934 -
GLOBAL LEADERS
AUD 14,316,992 - - 14,316,992 -
CAD 10,249,263 - - 10,249,263 -
CHF 55,262,665 - - 55,262,665 -
DKK 19,291,149 - - 19,291,149 -
EUR 308,144,175 - - 308,144,175 -
GBP 34,886,163 - - 34,886,163 -
HKD 36,476,088 - - 36,476,088 -
JPY 48,532,175 - - 48,532,175 -
KRW 5,399,988 - - 5,399,988 -
SEK 193,002 - - 193,002 -
USD 698,950,858 - - 698,950,858 -

EMERGING MARKETS FIXED INCOME

BRL 2,617,813 2,617,813 - - -
CLP 423,220 423,220 - - -
CNH 4,148,179 4,148,179 - - -
COP 572,967 572,967 - - -
CZK 1,109,533 1,109,533 - - -
EUR 83,090,158 25,397,747 7,993,119 49,699,292 399,656
HUF 510,157 510,157 - - -
IDR 3,580,525 3,580,525 - - -
ILS 1,084,520 1,084,520 - - -
INR 3,676,419 3,676,419 - - -
MXN 2,266,671 2,266,671 - - -
MYR 2,901,562 2,901,562 - - -
PEN 476,156 476,156 - - -
PHP 1,789,861 1,789,861 - - -
PLN 967,707 967,707 - - -
RON 635,960 635,960 - - -
SGD 1,579,652 1,579,652 - - -
THB 2,337,751 2,337,751 - - -
TRY 573,617 573,617 - - -
USD 218,388,349 182,840,477 35,547,872 - 1,777,394
ZAR 1,783,969 1,783,969 - - -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis

MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES

BRL 3,546,857 - - 3,546,857 -
CAD 888,973 - - 888,973 -
CHF 15,818,578 - - 15,818,578 -
DKK 4,590,837 - - 4,590,837 -
EUR 81,128,475 - - 81,128,475 -
GBP 23,551,411 - - 23,551,411 -
HKD 28,374,921 - - 28,374,921 -
IDR 3,403,587 - - 3,403,587 -
IPY 17,147,865 - - 17,147,865 -
MXN 668,061 - - 668,061 -
SEK 2,714,917 - - 2,714,917 -
TWD 5,223,045 - - 5,223,045 -
UsD 287,098,387 - - 287,098,387 -

MEDIOLANUM GLOBAL IMPACT

AUD 5,115,108 - - 5,115,108 -
BRL 10,865,323 - - 10,865,323 -
CAD 11,699,459 - - 11,699,459 -
CHF 5,876,082 - - 5,876,082 -
CNH 3,356,333 - - 3,356,333 -
DKK 55,505,294 - - 55,505,294 -
EUR 89,932,302 - - 89,932,302 -
GBP 30,669,435 - - 30,669,435 -
IDR 47,288,520 - - 47,288,520 -
JPY 18,628,568 - - 18,628,568 -
KES 2,034,979 - - 2,034,979 -
KRW 8,484,085 - - 8,484,085 -
SEK 7,401,097 - - 7,401,097 -
TWD 14,712,034 - - 14,712,034 -
USD 339,077,514 - - 339,077,514 -
ZAR 10,474,853 - - 10,474,853 -

MEDIOLANUM CIRCULAR ECONOMY OPPORTUNITIES*

CAD 3,109,004 - - 3,109,004 -
CHF 2,622,351 - - 2,622,351 -
DKK 3,078,034 - - 3,078,034 -
EUR 84,561,604 - - 84,561,604 -
GBP 6,319,476 - - 6,319,476 -
HKD 1,377,033 - - 1,377,033 -
ILS 303,363 - - 303,363 -
JPY 7,279,981 - - 7,279,981 -
KRW 4,869,191 - - 4,869,191 -
NOK 1,614,175 - - 1,614,175 -
SEK 1,070,180 - - 1,070,180 -
USD 123,405,525 - - 123,405,525 -

"This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis

MEDIOLANUM MULTI ASSET ESG SELECTION*

EUR 10,352,190 4,595,492 - 5,756,698 -
GBP 195,117 195,117 - - -
USD 10,931,168 - - 10,931,168 -

MEDIOLANUM ENERGY TRANSITION*

CAD 1,696,663 - - 1,696,663 -
CHF 2,535,314 - - 2,535,314 -
DKK 3,729,065 - - 3,729,065 -
EUR 23,258,138 - - 23,258,138 -
GBP 3,086,913 - - 3,086,913 -
HKD 1,649,430 - - 1,649,430 -
JPY 328,636 - - 328,636 -
KRW 3,574,826 - - 3,574,826 -
NOK 134,626 - - 134,626 -
SEK 533,709 - - 533,709 -
USD 33,482,481 - - 33,482,481 -

“These Sub-Funds were launched on July 8, 2022.

The interest rate profile of financial assets (other than cash and short-term debtors) held by the Sub-Funds as at December
31, 2021 (expressed in Euro) is shown below. The sensitivity analysis is based on 5% movement on interest rates against
floating financial assets only with all other variables held constant. The interest rate sensitivity provided above represents a
hypothetical outcome and is not intended to be predictive. Market conditions, and therefore future interest rates, could vary
significantly from that suggested.

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
US COLLECTION
CAD 29 - - 29 -
EUR 109,317,190 - - 109,317,190 -
USD 438,299,022 - - 438,299,022 -
EUROPEAN COLLECTION
CHF 5,281,192 - - 5,281,192 -
EUR 501,313,477 - - 501,313,477 -
GBP 31,586,384 - - 31,586,384 -
SEK 1,193,865 - - 1,193,865 -
PACIFIC COLLECTION
AUD 4,513,860 - - 4,513,860 -
CNH 2,304,574 - - 2,304,574 -
EUR 136,609,281 - - 136,609,281 -
HKD 12,718,685 - - 12,718,685 -
IDR 2,760,314 - - 2,760,314 -
INR 3,374,186 - - 3,374,186 -
IPY 20,586,119 - - 20,586,119 -
KRW 5,922,211 - - 5,922,211 -
SGD 544,127 - - 544,127 -
TWD 7,779,366 - - 7,779,366 -
USD 23,428,859 - - 23,428,859 -
VND 436,406 - - 436,406 -
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Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
EMERGING MARKETS COLLECTION
BRL 6,115,520 - - 6,115,520 -
CNH 11,411,251 - - 11,411,251 -
EUR 143,172,529 - - 143,172,529 -
HKD 48,869,701 - - 48,869,701 -
HUF 3,435,622 - - 3,435,622 -
IDR 7,040,112 - - 7,040,112 -
INR 6,767,224 - - 6,767,224 -
KRW 33,220,314 - - 33,220,314 -
MXN 1,716,642 - - 1,716,642 -
TRY 563,779 - - 563,779 -
TWD 32,031,042 - - 32,031,042 -
USD 260,612,426 - - 260,612,426 -
ZAR 4,644,728 - - 4,644,728 -
EURO FIXED INCOME
EUR 2,793,693,791 2,526,492,524 260,180,267 7,021,000 13,009,013
GLOBAL HIGH YIELD
CAD 3,963,341 3,963,341 - - -
CHF 1,717,156 1,717,156 - - -
EUR 449,239,877 424,267,407 24,972,470 - 1,248,624
GBP 38,230,175 38,230,175 - - -
UsD 1,653,274,541 1,454,511,024 38,185,068 160,578,449 1,909,253
PREMIUM COUPON COLLECTION
BRL 757,274 - - 757,274 -
CHF 3,544,404 - - 3,544,404 -
EUR 824,139,654 161,033,116 4,718,500 658,388,038 235,925
GBP 26,133,053 3,034,022 - 23,099,031 -
IDR 959,145 959,145 - - -
JPY 1,411,701 - - 1,411,701 -
MXN 1,124,600 1,124,600 - - -
MYR 1,324,323 1,324,323 - - -
NzZD 1,418,940 1,418,940 - - -
PEN 1,104,250 1,104,250 - - -
PHP 716,702 716,702 - - -
RUB 917,899 917,899 - - -
SEK 1,491,278 - - 1,491,278 -
SGD 1,758,388 1,758,388 - - -
USD 165,237,832 6,999,723 - 158,238,109 -
DYNAMIC COLLECTION
EUR 139,856,235 - - 139,856,235 -
GBP 8,514,746 - - 8,514,746 -
USD 123,418,477 - - 123,418,477 -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis

EQUITY POWER COUPON COLLECTION

CHF 17,380,510 - - 17,380,510 -
DKK 72,503 - - 72,503 -
EUR 283,014,414 - - 283,014,414 -
GBP 193,987,918 - - 193,987,918 -
PY 3,710,559 - - 3,710,559 -
KRW 4,815,821 - - 4,815,821 -
SEK 6,008,186 - - 6,008,186 -
TWD 3,616,148 - - 3,616,148 -
USD 212,695,423 - - 212,695,423 -

MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

AUD 1,554,973 - - 1,554,973 -
CHF 79,438,296 - - 79,438,296 -
CNH 2,280,090 - - 2,280,090 -
DKK 38,697,062 - - 38,697,062 -
EUR 2,277,496,720 - - 2,277,496,720 -
GBP 113,540,478 - - 113,540,478 -
HKD 53,957,881 - - 53,957,881 -
IDR 2,366,357 - - 2,366,357 -
INR 30,391,238 - - 30,391,238 -
JPY 391,358,984 - - 391,358,984 -
KRW 19,672,165 - - 19,672,165 -
MYR 2,555,524 - - 2,555,524 -
PHP 676,500 - - 676,500 -
SEK 24,901,464 - - 24,901,464 -
SGD 4,032,538 - - 4,032,538 -
THB 1,517,580 - - 1,517,580 -
TWD 22,893,939 - - 22,893,939 -
USD 987,167,471 - - 987,167,471 -

EMERGING MARKETS MULTI ASSET COLLECTION

EUR 71,390,472 - - 71,390,472 -
USD 112,160,243 - - 112,160,243 -

COUPON STRATEGY COLLECTION

CHF 21,355,014 - - 21,355,014 -
DKK 194,384 - - 194,384 -
EUR 1,425,180,409 369,466,458 - 1,055,713,951 -
GBP 180,922,092 - - 180,922,092 -
JPY 2,171,944 - - 2,171,944 -
KRW 5,187,828 - - 5,187,828 -
SEK 5,984,387 - - 5,984,387 -
TWD 3,909,349 - - 3,909,349 -
USD 634,632,240 - - 634,632,240 -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)
Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
NEW OPPORTUNITIES COLLECTION
EUR 395,247,824 - - 395,247,824 -
GBP 27,957,381 - - 27,957,381 -
USD 152,676,415 - - 152,676,415 -

INFRASTRUCTURE OPPORTUNITY COLLECTION

AUD 9,958,090 - - 9,958,090 -
CAD 18,720,727 - - 18,720,727 -
CHF 3,110,609 - - 3,110,609 -
DKK 2,673,057 - - 2,673,057 -
EUR 274,907,435 - - 274,907,435 -
GBP 28,174,636 - - 28,174,636 -
HKD 20,676,073 - - 20,676,073 -
JPY 1,339,479 - - 1,339,479 -
MXN 5,347,624 - - 5,347,624 -
NZD 1,426,484 - - 1,426,484 -
USD 88,421,220 - - 88,421,220 -

CONVERTIBLE STRATEGY COLLECTION

EUR 188,726,319 - - 188,726,319 -
USD 333,412,424 - - 333,412,424 -

MEDIOLANUM CARMIGNAC STRATEGIC SELECTION

EUR 409,429,179 - - 409,429,179 -
USD 920,027 - - 920,027 -

MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION

EUR 740,593,800 - - 740,593,800 -
USD 70,054,937 - - 70,054,937 -

SOCIALLY RESPONSIBLE COLLECTION

AUD 731,050 - - 731,050 -
EUR 170,448,550 - - 170,448,550 -
GBP 3,053,346 - - 3,053,346 -
JPY 1,547,487 - - 1,547,487 -
SEK 1,446,529 - - 1,446,529 -
USD 92,097,388 - - 92,097,388 -

FINANCIAL INCOME STRATEGY

CAD 9,222,470 - - 9,222,470 -
CHF 4,608,570 - - 4,608,570 -
EUR 336,803,818 296,654,947 8,255,026 31,893,845 412,751
GBP 68,185,011 55,026,906 - 13,158,105 -
JPY 2,259,641 - - 2,259,641 -
SEK 4,554,996 - - 4,554,996 -
USD 365,872,566 308,555,864 32,339,440 24,977,262 1,616,972
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
EQUILIBRIUM
BRL 783,054 - - 783,054 -
EUR 104,059,121 73,246,321 - 30,812,800 -
GBP 26,653,764 26,653,764 - - -
IDR 996,151 996,151 - - -
MXN 1,157,054 1,157,054 - - -
MYR 1,380,927 1,380,927 - - -
NZD 1,534,771 1,534,771 - - -
PEN 1,150,731 1,150,731 - - -
PHP 695,306 695,306 - - -
RUB 960,683 960,683 - - -
SGD 1,801,728 1,801,728 - - -
USD 47,718,366 46,054,541 15,997 1,647,828 800

MEDIOLANUM FIDELITY ASIAN COUPON SELECTION

EUR 29,115,991 - - 29,115,991 -
UsD 370,568,829 - - 370,568,829 -

EUROPEAN COUPON STRATEGY COLLECTION

EUR 242,475,484 23,823,644 - 218,651,840 -
GBP 34,893,733 - - 34,893,733 -
USD 5,616,000 - - 5,616,000 -

US COUPON STRATEGY COLLECTION

EUR 46,303,790 - - 46,303,790 -
USD 243,375,499 40,786,087 - 202,589,412 -

DYNAMIC INTERNATIONAL VALUE OPPORTUNITY

AUD 3,939,029 - - 3,939,029 -
BRL 1,858,664 - - 1,858,664 -
CAD 15,476,870 - - 15,476,870 -
CHF 19,160,619 - - 19,160,619 -
DKK 8,982,641 - - 8,982,641 -
EUR 386,940,339 - - 386,940,339 -
GBP 71,297,119 - - 71,297,119 -
HKD 17,741,049 - - 17,741,049 -
IPY 92,285,994 - - 92,285,994 -
KRW 6,186,325 - - 6,186,325 -
SEK 5,863,758 - - 5,863,758 -
SGD 2,992,023 - - 2,992,023 -
TWD 10,087,814 - - 10,987,814 -
UsD 568,055,782 - - 568,055,782 -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate Floating rate Non-Interest Bearing 5% Sensitivity
Currency Investments Financial Assets Financial Assets Financial Assets Analysis
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
AUD 26,501,112 - - 26,501,112 -
CHF 19,368,982 - - 19,368,982 -
EUR 389,687,675 - - 389,687,675 -
GBP 45,039,225 - - 45,039,225 -
HKD 61,025,585 - - 61,025,585 -
IDR 11,717,203 - - 11,717,203 -
JPY 60,814,682 - - 60,814,682 -
KRW 21,425,205 - - 21,425,205 -
NOK 10,113,477 - - 10,113,477 -
USD 626,129,149 - - 626,129,149 -
EUROPEAN SMALL CAP EQUITY
CHF 17,865,095 - - 17,865,095 -
DKK 3,405,187 - - 3,405,187 -
EUR 178,349,943 - - 178,349,943 -
GBP 53,236,846 - - 53,236,846 -
NOK 719,168 - - 719,168 -
SEK 22,553,569 - - 22,553,569 -
CHINESE ROAD OPPORTUNITY
AUD 9,087,748 - - 9,087,748 -
CNH 296,414,885 - - 296,414,885 -
HKD 495,205,316 - - 495,205,316 -
USD 285,920,319 - - 285,920,319 -
GLOBAL LEADERS
AUD 16,895,312 - - 16,895,312 -
CAD 11,897,612 - - 11,897,612 -
CHF 45,535,765 - - 45,535,765 -
DKK 17,815,296 - - 17,815,296 -
EUR 187,276,033 - - 187,276,033 -
GBP 6,773,089 - - 6,773,089 -
HKD 47,604,351 - - 47,604,351 -
JPY 52,719,985 - - 52,719,985 -
KRW 7,602,426 - - 7,602,426 -
SEK 5,365,596 - - 5,365,596 -
UsD 707,797,804 - - 707,797,804 -
EMERGING MARKETS FIXED INCOME
EUR 111,016,817 33,892,278 9,293,170 67,831,369 464,659
USD 241,598,600 198,724,441 42,874,159 - 2,143,708
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

® Interest Rate Risk (continued)

Total Fixed rate

Currency Investments Financial Assets

Floating rate
Financial Assets

Non-Interest Bearing

Financial Assets

5% Sensitivity
Analysis

MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES

BRL 4,588,660
CHF 24,175,907
DKK 3,861,224
EUR 61,131,670
GBP 16,757,645
HKD 24,273,589
IDR 6,737,315
JPY 18,157,131
TWD 7,818,699
USD 243,968,955

4,588,660
24,175,907
3,861,224
61,131,670
16,757,645
24,273,589
6,737,315
18,157,131
7,818,699
243,968,955

MEDIOLANUM GLOBAL IMPACT

AUD 1,496,699
BRL 1,285,628
CAD 3,817,937
CHF 1,067,462
DKK 31,055,132
EUR 173,041,629
GBP 12,790,871
HKD 3,803,319
IDR 14,799,706
JPY 14,006,314
KES 2,046,516
KRW 1,525,847
SEK 9,000,012
TWD 21,501,420
USD 226,768,710
ZAR 6,813,568

1,496,699
1,285,628
3,817,937
1,067,462
31,055,132
173,041,629
12,790,871
3,803,319
14,799,706
14,006,314
2,046,516
1,525,847
9,000,012
21,501,420
226,768,710
6,813,568

The below tables represent the weighted average calculations for all Sub-Funds which hold fixed interest securities as at
December 31, 2022 and December 31, 2021. The weighted average is calculated using nominal values.

Currency Weighted Average Weighted Average Period for Weighted Average Period
Interest Rate % which rate is fixed (years) until Maturity (days)
Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
EURO FIXED INCOME
EUR 0.93 0.78 3.82 5.42 1,394 1,980
GLOBAL HIGH YIELD
CAD - 0.02 - 0.01 - 5
CHF - - - - 1 1
EUR - 0.51 2.70 2.76 987 1,007
GBP - 0.05 0.40 0.34 147 124
USD 0.24 2.59 5.84 6.04 2,133 2,204
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

®

Interest Rate Risk (continued)

Currency Weighted Average Weighted Average Period for Weighted Average Period
Interest Rate % which rate is fixed (years) until Maturity (days)
Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
PREMIUM COUPON COLLECTION
EUR 0.06 0.04 0.13 0.10 46 37
GBP - - 0.01 - 2 1
IDR 5.82 6.01 5.11 6.25 1,865 2,282
MYR - - - - - 1
NOK - - 0.02 - 8 -
NZD - - - - 1 1
PEN - - - - 1 1
PHP 0.02 0.01 0.05 0.03 17 10
PLN - 0.01 0.01 - 2 2
RUB - 0.03 0.09 0.05 33 20
SGD - - - 0.01 - 2
USD - - 0.03 0.01 12 5
ZAR 0.01 - 0.01 - 3 -
DYNAMIC COLLECTION
EUR 2.78 - 3.53 - 1,287 -
EMERGING MARKETS MULTI ASSET COLLECTION
EUR - - 0.06 - 21 -
USD 3.37 - 4.97 - 1,814 -
COUPON STRATEGY COLLECTION
EUR 1.73 4.06 5.42 8.55 1,979 3,122
NEW OPPORTUNITIES COLLECTION
EUR 245 - 2.81 - 1,026 -
CONVERTIBLE STRATEGY COLLECTION
EUR - - 0.07 - 26 -
MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION
EUR 0.37 - 15.49 - 5,655 -
GBP - - 2.59 - 944 -
UsD 0.85 - 9.39 - 3,426 -
FINANCIAL INCOME STRATEGY
EUR 0.27 1.63 17.09 17.67 6,238 6,448
GBP 0.04 0.37 3.18 3.28 1,160 1,198
USD 0.45 2.73 16.60 16.61 6,059 6,061
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

®

Interest Rate Risk (continued)

Currency Weighted Average Weighted Average Period for Weighted Average Period
Interest Rate % which rate is fixed (years) until Maturity (days)
Dec 2022 Dec 2021 Dec 2022 Dec 2021 Dec 2022 Dec 2021
EQUILIBRIUM
EUR - - 0.12 0.09 43 32
GBP - - 0.01 0.01 3 2
IDR 0.28 6.01 5.18 6.25 1,890 2,283
MXN - - - - - 1
NOK - - 0.02 - 6 -
NZD - - - - 1 1
PEN - - - - 1 1
PHP - 0.01 0.04 0.02 15 9
PLN - - 0.01 - 2 -
RUB - 0.04 0.10 0.05 38 20
SGD - - - 0.01 - 2
USD - - 0.05 0.02 18 8
ZAR - - 0.01 - 3 -
EUROPEAN COUPON STRATEGY COLLECTION
EUR 2.27 6.17 3.35 4.61 1,224 1,681
US COUPON STRATEGY COLLECTION
EUR - - 0.01 - 5 -
USD 3.17 6.80 3.53 3.55 1,289 1,296
MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES
EUR - - 0.21 - 75 -
EMERGING MARKETS FIXED INCOME
CLP 0.03 - 0.05 - 18 -
CNH - - - - 1 -
Cop 0.55 - 0.22 - 81 -
CZK - - - - 1 -
EUR - 0.34 0.01 1.48 2 542
HUF 0.03 - 0.01 - 3 -
IDR 6.50 - 7.16 - 2,615 -
INR 0.03 - 0.04 - 14 -
MYR - - - - 1 -
PHP 0.01 - 0.01 - 3 -
THB - - 0.01 - 5 -
TRY 0.01 - - - - -
USD - 4.58 0.07 15.33 25 5,594
ZAR - - 0.01 - 2 -
MEDIOLANUM MULTI ASSET ESG SELECTION!
EUR 4.20 - 4.50 - 1,644 -
GBP - - - - 1 -

'This Sub-Fund was launched on July 8, 2022 and therefore there are no comparatives available.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

@

(h)

®

)

(k)

)

Fair Value of Financial Assets and Financial Liabilities
All of the financial assets and financial liabilities of the Sub-Funds are stated at fair value in the financial statements.

Emerging Markets Risk

Due to the developing nature of the countries in which the Sub-Funds may invest, their markets are similarly of a developing
nature. Accordingly, these markets may be insufficiently liquid and levels of volatility in price movements may be greater
than those experienced in more developed economies and markets. In addition, reporting standards and market practices may
not provide the same degree of information as would generally apply internationally and therefore may increase risk. In
addition, an issuer may default on payments and such circumstances could mean that investors may not receive back on
redemption or otherwise the amount originally invested.

As the Sub-Funds may invest in markets where custodial and/or settlement systems are not fully developed, the assets of the
Sub-Funds which are traded in such markets and which have been entrusted to sub-custodians, in circumstances where the
use of such sub-custodians is necessary, may be exposed to risk. When the Trustee employs a sub-custodian, the Trustee
retains responsibility for the assets of the Sub-Funds.

Default Risk

Certain Sub-Funds may invest in securities which have low credit status (be they rated or unrated) and may therefore be
exposed to a higher credit risk than Sub-Funds which do not invest in such securities. The lower ratings of certain securities
held by a Sub-Fund and the unrated nature of others reflect a greater possibility that adverse changes in the financial
condition of the issuer, or in general economic conditions, or both, or an unanticipated rise in interest rates, may impair the
ability of the issuer to make payments of interest and principal. Such securities carry a higher degree of default risk which
may affect the capital value of an investment.

Securities Lending Risk

Certain Sub-Funds may engage in securities lending activities. As with any extensions of credit, there are risks of delay and
recovery. Should the borrower of securities fail financially or default in any of its obligations under any securities lending
transaction, the collateral will be called upon. The value of the collateral will be maintained to exceed the value of the
securities transferred. In the event of a sudden market movement, there is a risk that the value of the collateral may fall below
the value of the securities transferred. For details on securities lending please see Note 20.

Performance Fee Risk

Where a performance fee is payable by a Sub-Fund this will be based on net realised and net unrealised gains and losses as at
the end of each performance year. As a result, performance fees may be paid on unrealised gains which may subsequently
never be realised.

In addition, the payment of the performance fee to the Manager based on the performance of the Sub-Fund may provide the
Manager with an incentive to cause the Sub-Fund to make more speculative investments than might otherwise be the case.
The Manager will have discretion as to the timing and the terms of the Sub-Fund’s transactions in investments and may
therefore have an incentive to arrange such transactions to maximise its fees. Please see Note 8 for details on performance
fees.

Futures and Options Risk

The Manager may engage in various portfolio strategies on behalf of the Sub-Funds through the use of futures and options.
Due to the nature of futures, cash to meet margin monies will be held by a broker with whom each Sub-Fund has an open
position. In the event of the insolvency or bankruptcy of the broker, there can be no guarantee that such monies will be
returned to each Sub-Fund. On execution of an option, the Sub-Funds may pay a premium to a counterparty. In the event of
the insolvency or bankruptcy of the counterparty, the option premium may be lost in addition to any unrealised gains where
the contract is in the money.

246



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 17 — Risks Associated with Financial Instruments (continued)

(m) Counterparty Risk
Each Sub-Fund will have credit exposure to counterparties by virtue of investment positions in swaps, swaptions, options,
repurchase transactions and forward exchange rate and other contracts held by the Sub-Fund. To the extent that a
counterparty defaults on its obligation and the Sub-Fund is delayed or prevented from exercising its rights with respect to the
investments in its portfolio, it may experience a decline in the value of its position, lose income and incur costs associated
with asserting its rights. Details of counterparty credit ratings are disclosed under Credit Risk section.

(n) Pandemic Risk
With globalisation, urbanisation and environmental change, infectious disease outbreaks and epidemics have become global
threats requiring a collective response.

In addition to the substantial burden on healthcare systems, a pandemic has major economic consequences for the affected
countries. Pandemics are currently a risk factor for all industries. They cause material risks with the potential to affect all
lines of investments through impacts on financial markets and business disruption. The impacts may be both direct and
indirect, for example supply chain disruption, new ways of working and changes in customer behaviours. Additionally,
market risk and heightened volatility arise due to the macroeconomic impact of rolling lockdowns.

(o) Country Risk
The risk that economic, social, and political conditions and events in a foreign country will affect the current or projected
value of a Sub-Fund. Country risk can reduce the expected return of financial instruments being issued within such countries,
or by companies doing business or holding exposure in such countries.

While protection against some country risks like hedging is available, others risks stemming from political instability such as
the recent Russian invasion of Ukraine (including harsh economic sanctions, freezing of assets, sovereign default risk and
exclusion of major financial institutions from swift) has the potential to have catastrophic risks on the relevant Sub-Fund.

It is important to note that the Sub-Funds are susceptible to a variety of additional risks in addition to those described above. For

further information and a non-exhaustive description of risk factors refer to the Prospectus of the Fund in the section entitled 'Risk
Factors'.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information

(expressed in EUR)
US COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 556,810,326 573,330,508 395,303,202
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 8.987 10.779 8.256
Mediolanum L Hedged Class - ‘A’ units 8.189 10.809 8.985
Mediolanum S Class - ‘A’ units 13.717 16.534 12.696
Mediolanum S Hedged Class - ‘A’ units 15.082 20.019 16.696

EUROPEAN COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 466,198,283 544,873,407 477,445,710
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 7.017 8.137 6.872
Mediolanum L Hedged Class - ‘A’ units 7.481 8.631 7.414
Mediolanum S Class - ‘A’ units 10.171 11.854 10.041
Mediolanum S Hedged Class - ‘A’ units 13.648 15.827 13.648

PACIFIC COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 216,374,703 225,806,050 203,602,881
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 7.938 9.507 8.971
Mediolanum L Hedged Class - ‘A’ units 6.654 7.948 7.690
Mediolanum S Class - ‘A’ units 11.114 13.378 12.676
Mediolanum S Hedged Class - ‘A’ units 12.217 14.683 14.264
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)
EMERGING MARKETS COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 498,208,324 565,416,079 538,043,320
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 10.641 13.100 13.056
Mediolanum S Class - ‘A’ units 16.740 20.550 20.559

EURO FIXED INCOME

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 1,678,625,924 2,920,827,119 2,018,600,852
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.709 6.035 6.029
Mediolanum L Class - ‘B’ units 4.443 4.702 4.701
Mediolanum S Class - ‘A’ units 10.949 11.589 11.587
Mediolanum S Class - ‘B’ units 8.575 9.088 9.094

GLOBAL HIGH YIELD

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 2,053,789,084 2,341,372,997 2,469,085,905
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 12.307 13.373 12.249
Mediolanum L Class - ‘B’ units 4.656 5.251 4.990
Mediolanum L Hedged Class - ‘A’ units 6.931 8.146 7.954
Mediolanum L Hedged Class - *B’ units 3.580 4.372 4.432
Mediolanum S Class - ‘A’ units 17.890 19.499 17.889
Mediolanum S Class - ‘B’ units 7.222 8.172 7.775
Mediolanum S Hedged Class - ‘A’ units 13.082 15.423 15.098
Mediolanum S Hedged Class - ’B’ units 6.749 8.260 8.392

PREMIUM COUPON COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 792,251,938 1,064,933,680 1,250,481,510
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.861 6.895 6.706
Mediolanum L Class - ‘B’ units 4.096 4.927 4.890
Mediolanum L Hedged Class - ‘A’ units 5.442 6.483 6.423
Mediolanum L Hedged Class - ’B’ units 3.828 4.662 4718
Mediolanum S Class - ‘A’ units 11.245 13.200 12.943
Mediolanum S Class - ‘B’ units 8.017 9.622 9.627
Mediolanum S Hedged Class - ‘A’ units 10.418 12.462 12.378
Mediolanum S Hedged Class - *B’ units 7.437 9.102 9.224
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)
DYNAMIC COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 251,542,976 280,148,151 270,511,452
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 7.796 9.124 7.757
Mediolanum L Hedged Class - ‘A’ units 7.152 8.756 7.760
Mediolanum S Class - ‘A’ units 13.237 15.539 13.140
Mediolanum S Hedged Class - ‘A’ units 13.625 16.735 14.853

EQUITY POWER COUPON COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 667,550,289 725,454,831 697,532,165
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 8.087 8.852 7.376
Mediolanum L Class - ‘B’ units 5315 5.980 5.115
Mediolanum L Hedged Class - ‘A’ units 6.642 7.530 6.577
Mediolanum L Hedged Class - ’B’ units 4.627 5.389 4.837
Mediolanum S Class - ‘A’ units 12.247 13.460 11.245
Mediolanum S Class - ‘B’ units 10.209 11.533 9.898
Mediolanum S Hedged Class - ‘A’ units 12.368 14.072 12.340
Mediolanum S Hedged Class - "B’ units 8.893 10.400 9.364

MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 4,718,885,474 4,787,151,212 3,961,381,882
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 10.470 13.283 12.594
Mediolanum L Hedged Class - ‘A’ units 8.214 10.805 10.716
Mediolanum S Class - ‘A’ units 19.802 25.224 23.991
Mediolanum S Hedged Class - ‘A’ units 15.490 20.473 20.362

EMERGING MARKETS MULTI ASSET COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 151,703,103 187,608,735 208,604,302
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4.606 5.582 5.530
Mediolanum S Class - ‘A’ units 8.765 10.682 10.614
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)
COUPON STRATEGY COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 1,790,978,240 2,386,358,145 2,719,867,395
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 6.354 7.464 6.871
Mediolanum L Class - ‘B’ units 4.170 5.050 4.790
Mediolanum L Hedged Class - ‘A’ units 5.504 6.681 6.300
Mediolanum L Hedged Class - ’B’ units 3.600 4.505 4.379
Mediolanum S Class - ‘A’ units 12.127 14.304 13.223
Mediolanum S Class - ‘B’ units 7.970 9.691 9.225
Mediolanum S Hedged Class - ‘A’ units 10.486 12.778 12.096
Mediolanum S Hedged Class - "B’ units 6.877 8.640 8.425

NEW OPPORTUNITIES COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 522,534,398 611,779,189 538,102,111
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 6.475 7.593 6.941
Mediolanum L Hedged Class - ‘A’ units 5.634 6.781 6.372
Mediolanum S Class - ‘A’ units 12.438 14.646 13.415
Mediolanum S Hedged Class - ‘A’ units 10.785 13.038 12.296

INFRASTRUCTURE OPPORTUNITY COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 518,601,895 470,948,706 427,802,788
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 7.080 7.247 6.210
Mediolanum L Class - ‘B’ units 5.891 6.148 5.438
Mediolanum L Hedged Class - ‘A’ units 6.093 6.502 5.888
Mediolanum L Hedged Class - B’ units 5.070 5.553 5.143
Mediolanum S Class - ‘A’ units 13.655 13.942 12.070
Mediolanum S Class - ‘B’ units 11.391 11.931 10.563
Mediolanum S Hedged Class - ‘A’ units 11.746 12.605 11.432
Mediolanum S Hedged Class - "B’ units 9.760 10.757 9.981

CONVERTIBLE STRATEGY COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 429,025,998 539,235,080 582,546,910
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.733 6.774 6.584
Mediolanum L Class - ‘B’ units 5.186 6.160 6.018
Mediolanum L Hedged Class - ‘A’ units 4.997 6.187 6.296
Mediolanum L Hedged Class - B’ units 4.524 5.632 5.758
Mediolanum S Class - ‘A’ units 11.154 13.219 12.882
Mediolanum S Class - ‘B’ units 10.090 12.019 11.770
Mediolanum S Hedged Class - ‘A’ units 9.709 12.058 12.306
Mediolanum S Hedged Class - "B’ units 8.799 10.984 11.263
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)
MEDIOLANUM CARMIGNAC STRATEGIC SELECTION
Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 356,914,125 426,008,734 461,821,735
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.683 6.285 6.293
Mediolanum S Class - ‘A’ units 11.054 12.264 12.312

MEDIOLANUM INVESCO BALANCED RISK COUPON SELECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 664,945,353 878,795,823 952,090,251
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5314 6.434 5.813
Mediolanum L Class - ‘B’ units 4.343 5.359 4.933
Mediolanum S Class - ‘A’ units 10.343 12.559 11.368
Mediolanum S Class - ‘B’ units 8.460 10.474 9.656

SOCIALLY RESPONSIBLE COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 290,784,553 275,846,723 187,947,637
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.515 6.596 5.819
Mediolanum L Hedged Class - ‘A’ units 5.245 6.461 5.867
Mediolanum S Class - ‘A’ units 10.823 12.983 11.361
Mediolanum S Hedged Class - ‘A’ units 10.243 12.648 11.513

FINANCIAL INCOME STRATEGY

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 913,949,022 946,221,581 800,944,955
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.931 6.593 6.170
Mediolanum L Class - ‘B’ units 4.684 5.368 5.168
Mediolanum S Class - ‘A’ units 11.691 13.030 12.196
Mediolanum S Class - ‘B’ units 9.230 10.606 10.223

EQUILIBRIUM

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 147,340,150 201,208,506 240,504,967
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4.267 5.238 5.062
Mediolanum L Class - ‘B’ units 3.808 4.748 4.657
Mediolanum L Hedged Class - ‘A’ units 4.039 5.067 4.966
Mediolanum L Hedged Class - ’B’ units 3.599 4.582 4.558
Mediolanum S Class - ‘A’ units 8.396 10.334 10.005
Mediolanum S Class - ‘B’ units 7.484 9.352 9.191
Mediolanum S Hedged Class - ‘A’ units 7.939 9.985 9.800
Mediolanum S Hedged Class - ’B’ units 7.075 9.035 9.001
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)
LONG SHORT STRATEGY COLLECTION!

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets - - 38,054,636
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units - - 4.004
Mediolanum S Class - ‘A’ units - - 7.871

MEDIOLANUM FIDELITY ASIAN COUPON SELECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 345,708,774 411,011,666 414,465,635
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.126 5915 5.899
Mediolanum L Class - ‘B’ units 4.315 5.105 5.221
Mediolanum L Hedged Class - ‘A’ units 4.479 5.457 5.798
Mediolanum L Hedged Class - ’B’ units 3.767 4710 5.130
Mediolanum S Class - ‘A’ units 10.075 11.661 11.656
Mediolanum S Class - ‘B’ units 8.491 10.075 10.327
Mediolanum S Hedged Class - ‘A’ units 8.786 10.737 11.439
Mediolanum S Hedged Class - "B’ units 7.398 9.276 10.130

EUROPEAN COUPON STRATEGY COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 234,121,445 289,776,698 292,276,789
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.039 5.902 5.396
Mediolanum L Class - ‘B’ units 4.223 5.074 4.753
Mediolanum L Hedged Class - ‘A’ units 4.997 5.879 5.453
Mediolanum L Hedged Class - ’B’ units 4.192 5.061 4.810
Mediolanum S Class - ‘A’ units 9.893 11.624 10.646
Mediolanum S Class - ‘B’ units 8.305 10.007 9.390
Mediolanum S Hedged Class - ‘A’ units 9.807 11.580 10.760
Mediolanum S Hedged Class - ’B’ units 8.230 9.966 9.488

US COUPON STRATEGY COLLECTION

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 245,900,092 297,076,702 274,005,148
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 6.044 6.860 5.880
Mediolanum L Class - ‘B’ units 5.072 5.904 5.184
Mediolanum L Hedged Class - ‘A’ units 5.003 6.204 5.731
Mediolanum L Hedged Class - B’ units 4.205 5.346 5.055
Mediolanum S Class - ‘A’ units 11.874 13.518 11.605
Mediolanum S Class - ‘B’ units 9.971 11.641 10.240
Mediolanum S Hedged Class - ‘A’ units 9.839 12.238 11.331
Mediolanum S Hedged Class - ’B’ units 8.257 10.528 9.978

'This Sub-Fund was merged into Premium Coupon Collection on July 23, 2021.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)

DYNAMIC INTERNATIONAL VALUE OPPORTUNITY

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 1,256,168,858 1,300,381,396 979,904,058
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 6.011 6.557 5.385
Mediolanum L Hedged Class - ‘A’ units 5.470 6.198 5.403
Mediolanum S Class - ‘A’ units 11.738 12.742 10.576
Mediolanum S Hedged Class - ‘A’ units 10.634 12.125 10.591

MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 1,400,374,852 1,322,696,131 716,677,263
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.743 8.102 6.982
Mediolanum L Hedged Class - ‘A’ units 5.104 7.682 6.979

EUROPEAN SMALL CAP EQUITY

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 348,964,800 291,262,431 139,362,559
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4911 6.993 5.888

CHINESE ROAD OPPORTUNITY

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 1,568,873,272 1,133,855,419 646,553,235
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.026 6.257 6.873

GLOBAL LEADERS

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 1,267,792,142 1,147,195,829 559,550,966
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.723 7.316 6.083
Mediolanum L Hedged Class - ‘A’ units 5.169 7.041 6.173

EMERGING MARKETS FIXED INCOME

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 367,329,131 379,937,489 330,440,977
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4.308 5.052 4.948
Mediolanum L Class - ‘B’ units 3.808 4.642 4.721
Mediolanum L Hedged Class - ‘A’ units 3.783 4.865 5.157
Mediolanum L Hedged Class - ’B’ units 3.369 4.510 4.964
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 18 — Comparative Net Assets Information (continued)

(expressed in EUR)
MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 507,803,579 429,162,333 118,099,543
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.335 6.632 5.611
Mediolanum L Hedged Class - ‘A’ units 4.932 6.483 5.767

MEDIOLANUM GLOBAL IMPACT

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 745,132,092 543,599,423 91,462,139
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4.720 6.242 5.334
Mediolanum L Hedged Class - ‘A’ units 4.315 5.965 5.355

MEDIOLANUM CIRCULAR ECONOMY OPPORTUNITIES!

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 260,249,679 - -
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4.282 - -
Mediolanum L Hedged Class - ‘A’ units 4.103 - -

MEDIOLANUM MULTI ASSET ESG SELECTION?

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 22,456,809 - -
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 4.639 - -
Mediolanum L Hedged Class - ‘A’ units 4.711 - -

MEDIOLANUM ENERGY TRANSITION?

Dec 31, 2022 Dec 31, 2021 Dec 31, 2020
Net Assets 81,684,854 - -
Net Asset Value per unit:
Mediolanum L Class - ‘A’ units 5.123 - -
Mediolanum L Hedged Class - ‘A’ units 5.103 - -

!This Sub-Fund was launched on January 10, 2022 and therefore there are no comparatives available.
>These Sub-Funds were launched on July 8, 2022 and therefore there are no comparatives available.

Note 19 — Schedule of Investments

The country breakdown in the Schedule of Investments is made in accordance with the location of the company registration.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 20 — Securities Lending

During the year ended December 31, 2022, there was a securities lending program in place with Brown Brothers Harriman.

As at December 31, 2022, the following Sub-Funds have securities lending agreements in place with Brown Brothers Harriman:

US Collection

European Collection

Emerging Markets Collection

Euro Fixed Income

Global High Yield

Premium Coupon Collection

Dynamic Collection

Equity Power Coupon Collection
Mediolanum Morgan Stanley Global Selection
Emerging Markets Multi Asset Collection
Coupon Strategy Collection

New Opportunities Collection

Infrastructure Opportunity Collection
Convertible Strategy Collection

Financial Income Strategy

Equilibrium

Mediolanum Fidelity Asian Coupon Selection
European Coupon Strategy Collection

US Coupon Strategy Collection

Dynamic International Value Opportunity
European Small Cap Equity

Chinese Road Opportunity

Global Leaders

Mediolanum Global Demographic Opportunities

As at December 31, 2022, the aggregate value of securities on loan by the Sub-Funds amounted to Euro 101,341,873 (December 31,
2021: Euro 63,383,691) and the value of the collateral held by the Sub-Funds in respect of these securities amounted to Euro
106,451,258 (December 31, 2021: Euro 65,270,783). As at December 31, 2022 only the Sub-Funds in the following table had

securities on loan.

GLOBAL HIGH YIELD

Counterparty Value of Securities on Loan Value of Collateral
EUR EUR

Barclays Capital Securities Ltd. London 5,267,435 5,532,733

Credit Suisse International 3,030,049 3,181,733

Goldman Sachs International 4,862,520 5,105,779

Total 13,160,004 13,820,245
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Note 20 — Securities Lending (continued)

MEDIOLANUM MORGAN STANLEY GLOBAL SELECTION

Counterparty

Value of Securities on Loan

Value of Collateral

EUR EUR
Citigroup Global Markets Limited 14,833,062 15,578,399
Goldman Sachs International 39,480,874 41,464,012
Merrill Lynch International 260,309 273,414
UBS AG 2,341,339 2,458,922
Total 56,915,584 59,774,747

INFRASTRUCTURE OPPORTUNITY COLLECTION

Counterparty Value of Securities on Loan Value of Collateral

EUR EUR
Merrill Lynch International 3,207,359 3,368,088
Total 3,207,359 3,368,088

DYNAMIC INTERNATIONAL VALUE OPPORTUNITY

Counterparty Value of Securities on Loan Value of Collateral

EUR EUR
Goldman Sachs International 9,275,213 9,741,505
Total 9,275,213 9,741,505

MEDIOLANUM INNOVATIVE THEMATIC OPPORTUNITIES

Counterparty

Value of Securities on Loan

Value of Collateral

EUR EUR
UBS AG 593,443 623,133
Total 593,443 623,133

CHINESE ROAD OPPORTUNITY

Counterparty Value of Securities on Loan Value of Collateral

EUR EUR
Goldman Sachs International 4,141,112 4,352,051
Merrill Lynch International 592,663 624,543
UBS AG 2,436,390 2,571,923
Total 7,170,165 7,548,517

EUROPEAN SMALL CAP EQUITY

Counterparty Value of Securities on Loan Value of Collateral

EUR EUR
Goldman Sachs International 5,403,598 5,674,610
Total 5,403,598 5,674,610

MEDIOLANUM GLOBAL DEMOGRAPHIC OPPORTUNITIES

Counterparty

Value of Securities on Loan

Value of Collateral

EUR EUR
Goldman Sachs International 1,272,580 1,337,070
Total 1,272,580 1,337,070

MEDIOLANUM GLOBAL IMPACT

Counterparty Value of Securities on Loan Value of Collateral

EUR EUR
Goldman Sachs International 2,751,589 2,889,782
Merrill Lynch International 440,390 463,169
UBS AG 1,151,948 1,210,392
Total 4,343,927 4,563,343
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Note 20 — Securities Lending (continued)

Any net income earned (from securities lending) by each Sub-Fund is included in other income and are net (90%) of any out of
pocket expenses (10%) incurred in relation to the earning of the income, where applicable.

The following tables are a breakdown of gross and net income earned (from securities lending) and direct and indirect costs
associated with securities lending by each Sub-Fund for the financial year ended December 31, 2022 and December 31, 2021.

December 31, 2022
Name of Sub-Fund (expressed in EUR)

Gross Income Costs Net Income  Direct Costs Indirect Costs
US Collection 13 1,833 (1,820) 1 1,832
European Collection 13,328 3,306 10,022 1,333 1,973
Pacific Collection 376 1,899 (1,523) 38 1,861
Emerging Markets Collection 3,174 2,504 670 317 2,187
Euro Fixed Income 79,856 9,975 69,881 7,986 1,989
Global High Yield 450,213 49,703 400,510 45,021 4,682
Premium Coupon Collection 1,078 1,984 (906) 108 1,876
Dynamic Collection 11 1,833 (1,822) 1 1,832
Equity Power Coupon Collection 2,013 2,074 (61) 201 1,873
Mediolanum Morgan Stanley Global Selection 1,104,616 120,229 984,387 110,462 9,767
Emerging Markets Multi Asset Collection 7,392 4,546 2,846 739 3,807
Coupon Strategy Collection 835 2,164 (1,329) 84 2,080
New Opportunities Collection - 1,800 (1,800) - 1,800
Infrastructure Opportunity Collection 40,093 7,351 32,742 4,009 3,342
Convertible Strategy Collection - 595 (595) - 595
Mediolanum Invesco Balanced Risk Coupon Selection - 1,800 (1,800) - 1,800
Socially Responsible Collection - 1,800 (1,800) - 1,800
Financial Income Strategy 202 1,885 (1,683) 20 1,865
Equilibrium 15,196 3,362 11,834 1,520 1,842
Mediolanum Fidelity Asian Coupon Select - 1,800 (1,800) - 1,800
European Coupon Strategy Collection 15,908 3,413 12,495 1,591 1,822
US Coupon Strategy Collection - 1,800 (1,800) - 1,800
Dynamic International Value Opportunity 37,550 7,789 29,761 3,755 4,034
Mediolanum Innovative Thematic Opportunities 14,835 1,483 13,351 1,483 -
Chinese Road Opportunity 88,995 14,781 74,214 8,899 5,882
Global Leaders 28,360 4,924 23,436 2,336 2,088
European Small Cap Equity 16,036 5,130 10,906 1,604 3,526
Mediolanum Global Demographic Opportunities 12,828 3,557 9,271 1,283 2,274
Mediolanum Global Impact 459,653 49,166 410,487 45,965 3,201
Mediolanum Circular Economy Opportunities - 736 (736) - 736
Total 2,392,561 315,222 2,077,338 239,256 75,966
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Note 20 — Securities Lending (continued)

December 31, 2021
Name of Sub-Fund (expressed in EUR)

Gross Income Costs Net Income  Direct Costs Indirect Costs
US Collection - 644 (644) - -
European Collection 154 1,916 (1,762) 15 -
Pacific Collection 449 2,981 (2,532) 45 -
Emerging Markets Collection 18,462 1,975 16,487 1,846 -
Euro Fixed Income 2,849 788 2,061 285 -
Global High Yield 276,300 3,701 273,099 27,680 -
Premium Coupon Collection - 750 (750) - -
Dynamic Collection - 774 (774) - -
Equity Power Coupon Collection 454 1,403 (949) 45 -
Mediolanum Morgan Stanley Global Selection 389,425 1,442 387,983 38,943 -
Emerging Markets Multi Asset Collection - 1,374 (1,374) - -
Coupon Strategy Collection 26,652 1,859 24,793 2,665 -
New Opportunities Collection - 624 (624) - -
Infrastructure Opportunity Collection 9,041 3,116 5,925 904 -
Mediolanum Invesco Balanced Risk Coupon Selection - 624 (624) - -
Socially Responsible Collection 8 665 (657) 1 -
Financial Income Strategy 54,218 2,641 51,577 5,422 -
Equilibrium - 1,800 (1,800) - -
Mediolanum Fidelity Asian Coupon Selection - 673 (673) - -
European Coupon Strategy Collection - 706 (706) - -
US Coupon Strategy Collection - 644 (644) - -
Dynamic International Value Opportunity 128 829 (701) 13 -
European Small Cap Equity - 382 (382) - -
Chinese Road Opportunity 5,840 946 4,894 584 -
Global Leaders - 706 (706) - -
Mediolanum Global Demographic Opportunities 378 722 (344) 38 -
Mediolanum Global Impact 16,268 821 15,447 1,627 -
Total 801,126 35,506 765,620 80,113 -

Please note the costs incurred in this period have not only been generated during this period, but partially from the prior period, where
volumes may have been greater.

Note 21 — Management Fees Incurred on Investments into Other Funds

Please note where the Manager has negotiated a rebate on the management fee charged on its investment into other funds, this rebate
is paid directly to the relevant Mediolanum Best Brands Sub-Fund.

US Collection Management Fee
BNY Mellon Dynamic US Equity Fund 0.40%
Eagle Capital US Equity Value Fund 0.55%
Polen Capital Investment Funds plc - Focus US Growth 0.65%
Wellington US Research Equity Fund 0.60%
European Collection Management Fee
Acadian European Equity UCITS 0.82%
BlackRock Global Funds - Continental European Flexible Fund 0.75%
Eleva Euroland Selection Fund 0.90%
Eleva UCITS Fund - Eleva European Selection Fund 0.90%
Exane Equity Select Europe Cap 0.65%
Exane Equity Select Europe Dis 0.65%
Memnon Fund - European 0.45%
MEFS Meridian Funds - European Research Fund 0.75%
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Note 21 — Management Fees Incurred on Investments into Other Funds (continued)

Pacific Collection Management Fee
Alma Capital Investment Funds - Alma Eikoh Japan Large Cap Equity 0.90%
Comgest Growth Plc - Comgest Growth Japan 0.85%
CompAM Fund - Cadence Strategic Asia 0.45%
Fidelity Funds - Sustainable Asia Equity Fund 0.80%
Ninety One Global Strategy Fund - Asia Pacific Equity Opportunities Fund 0.75%
Robeco Capital Growth - Asia-Pacific Equites 0.80%
Emerging Markets Collection Management Fee
CompAM Fund - Cadence Strategic Asia 0.45%
Federated Hermes Global Emerging Markets Equity Fund 1.00%
Fidelity Funds - Sustainable Asia Equity Fund 0.80%
JPMorgan Funds - Emerging Markets Equity Fund 0.85%
Redwheel Global Emerging Markets Fund 0.75%
Global High Yield Management Fee
Mugzinich Funds - Muzinich Dynamic Credit Income Fund 0.35%
PGIM Broad Market US High Yield Bond Fund 0.50%
Trea SICAV - Trea Emerging Markets Credit Opportunities 1.25%
Premium Coupon Collection Management Fee
Alma Capital Investment Funds - Alma Eikoh Japan Large Cap Equity 0.90%
BlackRock Global Funds - Euro Corporate Bond Fund* 0.00%
BlueBay Investment Grade Euro Aggregate Bond Fund 0.50%
BNY Mellon Dynamic US Equity Fund 0.40%
Exane Funds 1 - Exane Integrale Fund** 0.00%
Flossbach von Storch Bond Opportunities* 0.00%
JPMorgan Investment Funds - US Select Equity Fund 0.50%
Jupiter JGF - Dynamic Bond 0.50%
Muzinich Funds - Global Tactical Credit Fund 0.35%
PIMCO GIS Global Bond Fund 0.49%
Robeco Capital Growth Funds - High Yield Bonds 0.55%
Vontobel Fund - EURO Corporate Bond 0.40%
Dynamic Collection Management Fee
Alma Capital Investment Funds - Alma Eikoh Japan Large Cap Equity 0.90%
Artisan Partners Global Funds Plc - Artisan Global Value Fund 0.90%
BlackRock Global Funds - Continental European Flexible Fund 0.75%
BlueBay Investment Grade Euro Aggregate Bond Fund 0.50%
BNY Mellon Dynamic US Equity Fund 0.40%
Eleva UCITS Fund - Eleva European Selection Fund 0.90%
Federated Hermes Global Emerging Markets Equity Fund 1.00%
Muzinich Funds - Muzinich Dynamic Credit Income Fund 0.35%

* For this position, a commercial fee rate has been agreed directly with the relevant manager.
** Effective August 11, 2020, following a Meeting of the Mediolanum International Funds Limited Investment Committee, the decision was taken to write down to
zero the holding of Exane Funds 1 - Exane Integrale Fund.
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Note 21 — Management Fees Incurred on Investments into Other Funds (continued)

Equity Power Coupon Collection

Alma Capital Investment Funds - Alma Eikoh Japan Large Cap Equity
Artisan Partners Global Funds Plc - Artisan Global Value Fund
Intermede Global Equity Master Fund

Kempen International Fund - Global High Dividend Fund

Redwheel Global Equity Income Fund

Trojan Global Income Fund

Mediolanum Morgan Stanley Global Selection

Morgan Stanley Investment Funds - Emerging Leaders Equity Fund
Morgan Stanley Investment Funds - Global Brands Fund

Morgan Stanley Investment Funds - Global Infrastructure Fund
Morgan Stanley Investment Funds - Global Insight Fund

Morgan Stanley Investment Funds - Global Opportunity Fund
Morgan Stanley Investment Funds - Global Quality Fund

Morgan Stanley Investment Funds - Global Sustain Fund

Morgan Stanley Investment Funds - Short Maturity Euro Bond

Emerging Markets Multi Asset Collection

Barings Emerging Markets Sovereign Debt Fund
Hereford Funds - Bin Yuan Greater China Fund
JPMorgan Funds - Emerging Markets Equity Fund
PGIM Emerging Market Hard Currency Debt Fund
Redwheel Global Emerging Markets Fund

Robeco Capital Growth - Emerging Markets Equities

Coupon Strategy Collection

Alma Capital Investment Funds - Alma Eikoh Japan Large Cap Equity
BlueBay Investment Grade Euro Aggregate Bond Fund

BNY Mellon Dynamic US Equity Fund

Flossbach von Storch Bond Opportunities*

JPMorgan Investment Funds - US Select Equity Fund

Muzinich Funds - Global Tactical Credit Fund

PGIM Emerging Market Hard Currency Debt Fund

* For this position, a commercial fee rate has been agreed directly with the relevant manager.
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Management Fee
0.90%
0.90%
0.45%
0.70%
0.70%
0.85%

Management Fee
0.75%
0.75%
0.85%
0.75%
0.75%
0.75%
0.65%
0.17%

Management Fee
0.35%
0.50%
0.85%
0.55%
0.75%
0.80%

Management Fee
0.90%
0.50%
0.40%
0.00%
0.50%
0.35%
0.55%



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 21 — Management Fees Incurred on Investments into Other Funds (continued)

New Opportunities Collection Management Fee
Alma Capital Investment Funds - Alma Eikoh Japan Large Cap Equity 0.90%
Artisan Partners Global Funds Plc - Artisan Global Value Fund 0.90%
BlackRock Global Funds - Continental European Flexible Fund 0.75%
BlackRock Global Funds - World Technology Fund 0.75%
BlueBay Investment Grade Euro Aggregate Bond Fund 0.50%
BNY Mellon Dynamic US Equity Fund 0.40%
Federated Hermes Global Emerging Markets Equity Fund 1.00%
Flossbach von Storch Bond Opportunities* 0.00%
Jupiter JGF — Dynamic Bond 0.50%
Muzinich Funds - Global Tactical Credit Fund 0.35%
PIMCO GIS Global Bond Fund 0.49%
Infrastructure Opportunity Collection Management Fee
ATLAS Global Infrastructure Fund 0.50%
First Sentier Investors Global-First Sentier Global Listed Infrastructure Fund 0.75%
Lazard Global Listed Infrastructure Equity Fund 0.85%
Wellington Enduring Assets Fund 0.70%
Convertible Strategy Collection Management Fee
Aviva Investors - Global Convertibles Fund 1.20%
Jupiter JGF - Global Convertibles - I - CAP/USD 0.75%
Lazard Convertible Global - AD H EUR 0.87%
Lazard Convertible Global - PC H USD 0.92%
Lazard Global Convertibles Recovery Fund 0.85%
NN L Global Convertible Opportunities 0.72%
Schroder ISF Global Convertible Bond 0.75%
UBS Lux Bond SICAYV - Convert Global EUR 0.44%
Mediolanum Carmignac Strategic Selection Management Fee
Carmignac Emergents 1.50%
Carmignac Investissement 1.50%
Carmignac Long-Short European Equities 1.50%
Carmignac Patrimoine 1.50%
Carmignac Portfolio SICAV - Carmignac Portfolio EM Debt 1.20%
Carmignac Portfolio SICAV - Patrimoine 1.50%
Carmignac Portfolio SICAV - Flexible Bond 1.00%
Carmignac Portfolio SICAV - Global Bond 1.00%
Carmignac Portfolio SICAV - Grande Europe 1.50%
Carmignac Portfolio SICAV - Investissement 1.50%
Carmignac Portfolio SICAV - Securite 0.80%

* For this position, a commercial fee rate has been agreed directly with the relevant manager.

262



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 21 — Management Fees Incurred on Investments into Other Funds (continued)

Mediolanum Invesco Balanced Risk Coupon Selection
IInvesco Euro Ultra-Short Term Debt Fund

Invesco Funds - Global Total Return EUR Bond Fund*
Invesco Funds - Invesco Global Equity Income Fund*
Invesco Japanese Equity Advantage Fund*

Invesco Pan European Equity Fund*

Socially Responsible Collection

BlueBay Investment Grade Euro Aggregate Bond Fund
BlueBay Investment Grade Euro Government Bond Fund
Memnon Fund - European

Robeco Capital Growth - Emerging Markets Equities
Robeco Sustainable Global Stars Equities

Wellington Global Research Equity Fund

Mediolanum Fidelity Asian Coupon Selection

Fidelity Funds - ASEAN Fund

Fidelity Funds - Asia Pacific Dividend Fund

Fidelity Funds - Asia Pacific Multi Asset Growth & Income Fund
Fidelity Funds - Asian Bond Fund

Fidelity Funds - Asian High Yield Fund

Fidelity Funds - Asian Smaller Companies Fund

Fidelity Funds - Asian Special Situations Fund

Fidelity Funds - China Consumer Fund

Fidelity Funds - China Focus Fund

Fidelity Funds - China High Yield Fund

Fidelity Funds - Emerging Asia Fund

Fidelity Funds - Emerging Market Local Currency Debt Fund
Fidelity Funds - US Dollar Cash Fund

European Coupon Strategy Collection

BlackRock Global Funds - Continental European Flexible Fund
BlackRock Global Funds - Euro Corporate Bond Fund
BlueBay Investment Grade Euro Aggregate Bond Fund

DWS Invest Euro High Yield Corporates

Eleva UCITS Fund - Eleva European Selection Fund

Memnon Fund - European

Vontobel Fund - EURO Corporate Bond

* For this position, a commercial fee rate has been agreed directly with the relevant manager.
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Management Fee
0.15%
0.00%
0.00%
0.00%
0.00%

Management Fee
0.50%
0.50%
0.45%
0.80%
0.88%
0.50%

Management Fee
0.80%
1.50%
1.25%
0.40%
0.65%
0.80%
0.80%
0.80%
0.80%
0.70%
1.50%
0.65%
0.10%

Management Fee
0.75%
0.00%
0.50%
0.20%
0.90%
0.45%
0.40%



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 21 — Management Fees Incurred on Investments into Other Funds (continued)

US Coupon Strategy Collection

BlackRock Global Funds - World Technology Fund

BNY Mellon Dynamic US Equity Fund

JPMorgan Funds - JPM US Aggregate Bond Fund
JPMorgan Investment Funds - US Select Equity Fund
Nordea 1 SICAV - North American High Yield Bond Fund*
PGIM Broad Market US High Yield Bond Fund

Wellington US Research Equity Fund

Dynamic International Value Opportunity
Artisan Partners Global Funds Plc - Artisan Global Value Fund

Mediolanum Innovative Thematic Opportunities
Allianz Thematica

Wellington Global Innovation Fund

European Small Cap Equity
Eleva UCITS Fund - Eleva Leaders Small & Mid-Cap Europe Fund
Oddo BHF Avenir Europe

Chinese Road Opportunity
Hereford Funds - Bin Yuan Greater China Fund
Ninety One Global Strategy Fund - All China Equity Fund

Emerging Markets Fixed Income

Barings Emerging Markets Sovereign Debt Fund

Mediolanum Global Demographic Opportunities
Fidelity Funds - Global Demographics Fund

Mediolanum Circular Economy Opportunities

Blackrock Global Funds-Circular Economy Fund

Mediolanum Multi Asset ESG Selection

Schroder GAIA Cat Bond*

Schroder International Selection Fund - Emerging Markets Equity Impact*
Schroder International Selection Fund - Sustainable Asian Equity*

Schroder International Selection Fund - Sustainable EURO Credit*

Schroder International Selection Fund Global Energy Transition*

Schroder International Selection Fund-Blueorchard Emerging Markets Climate Bond*
Schroder International Selection Fund-Emerging Markets Local Currency Bond*
Schroder International Selection Fund-Global Sustainable Food & Water*
Schroder International Selection Fund-Global Sustainable Value*

Schroder ISF EURO Equity*

Schroder ISF EURO High Yield*

Schroder ISF Global Emerging Market Opportunities*

Schroder ISF Global Equity*

Schroder ISF QEP Global ESG*

* For this position, a commercial fee rate has been agreed directly with the relevant manager.
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Management Fee
0.75%
0.40%
0.26%
0.50%
0.00%
0.50%
0.60%

Management Fee
0.90%

Management Fee
0.53%
0.75%

Management Fee
0.90%
1.00%

Management Fee
0.50%
0.75%

Management Fee
0.35%

Management Fee
0.80%

Management Fee
0.68%

Management Fee
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 22 — Distributions

Dividends have been declared ex-date January 21, 2022, April 22, 2022, July 15, 2022 and October 21, 2022 in respect of B units of

the following Sub-Funds:

Sub-Fund name

(EUR)

Euro Fixed Income

Global High Yield

Premium Coupon Collection

Equity Power Coupon Collection

Coupon Strategy Collection

Infrastructure Opportunity Collection
Convertible Strategy Collection

Mediolanum Invesco Balanced Risk Coupon Selection
Financial Income Strategy

Equilibrium

Mediolanum Fidelity Asian Coupon Selection
European Coupon Strategy Collection

US Coupon Strategy Collection

Emerging Markets Fixed Income

Sub-Fund name
(EUR)

Global High Yield

Premium Coupon Collection

Equity Power Coupon Collection

Coupon Strategy Collection

Infrastructure Opportunity Collection
Convertible Strategy Collection

Mediolanum Invesco Balanced Risk Coupon Selection
Mediolanum Fidelity Asian Coupon Selection
European Coupon Strategy Collection

US Coupon Strategy Collection

Emerging Markets Fixed Income

Sub-Fund name

(EUR)

Euro Fixed Income

Global High Yield

Premium Coupon Collection

Equity Power Coupon Collection

Coupon Strategy Collection

Infrastructure Opportunity Collection
Convertible Strategy Collection

Mediolanum Invesco Balanced Risk Coupon Selection
Financial Income Strategy

Equilibrium

Mediolanum Fidelity Asian Coupon Selection
European Coupon Strategy Collection

US Coupon Strategy Collection

Emerging Markets Fixed Income

Mediolanum

L Class
0.002
0.049
0.024
0.041
0.038
0.039
0.008
0.025
0.081
0.036
0.032
0.032
0.037
0.044

Mediolanum

L Class

0.047
0.025
0.040
0.036
0.040
0.007
0.024
0.030
0.030
0.036
0.039

Mediolanum
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L Class
0.002
0.045
0.025
0.037
0.032
0.039
0.007
0.021
0.070
0.030
0.029
0.027
0.033
0.036

January 21, 2022
Mediolanum Mediolanum
L Hedged Class S Class
- 0.005
0.041 0.077
0.024 0.048
0.037 0.080
0.034 0.073
0.035 0.075
0.007 0.015
- 0.050
- 0.159
0.034 0.070
0.029 0.063
0.032 0.063
0.033 0.073
0.042 -
April 22, 2022
Mediolanum Mediolanum
L Hedged Class S Class
0.039 0.073
0.023 0.048
0.036 0.077
0.032 0.069
0.035 0.077
0.007 0.014
- 0.046
0.027 0.058
0.030 0.059
0.032 0.070
0.037 -
July 15, 2022
Mediolanum Mediolanum
L Hedged Class S Class
- 0.004
0.034 0.070
0.023 0.048
0.032 0.071
0.028 0.062
0.033 0.075
0.006 0.013
- 0.042
- 0.139
0.028 0.058
0.025 0.057
0.027 0.053
0.027 0.065
0.032 -

Mediolanum

S Hedged Class
0.077

0.046

0.072

0.065

0.067

0.014

0.068
0.058
0.062
0.066

Mediolanum
S Hedged Class

0.073
0.046
0.069
0.061
0.068
0.013

0.053
0.059
0.062

Mediolanum

S Hedged Class
0.065

0.046

0.062

0.054

0.064

0.011

0.055
0.049
0.053
0.054



NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 22 — Distributions (continued)

October 21, 2022
Sub-Fund name Mediolanum Mediolanum Mediolanum Mediolanum
(EUR) L Class L Hedged Class S Class S Hedged Class
Global High Yield 0.046 0.033 0.072 0.063
Premium Coupon Collection 0.025 0.023 0.048 0.046
Equity Power Coupon Collection 0.036 0.030 0.069 0.058
Coupon Strategy Collection 0.032 0.027 0.061 0.051
Infrastructure Opportunity Collection 0.037 0.030 0.072 0.059
Convertible Strategy Collection 0.007 0.006 0.013 0.011
Mediolanum Invesco Balanced Risk Coupon Selection 0.021 - 0.041 -
Mediolanum Fidelity Asian Coupon Selection 0.027 0.023 0.053 0.044
European Coupon Strategy Collection 0.026 0.025 0.050 0.049
US Coupon Strategy Collection 0.034 0.026 0.066 0.051
Emerging Markets Fixed Income 0.036 0.029 - -

The Fund has employed the use of income equalisation. This is an accounting practice which is used to apportion income on a per-
unit-basis which consequently seeks to mitigate the impact of Unitholder activity (in the form of subscriptions and redemptions) on
the level of income yield and therefore on income distributions.

Note 23 — Related Party Transactions

FRS 102 Section 33 ‘Related Party Disclosures’ requires the disclosure of information relating to material transactions with parties
who are deemed to be related to the reporting entity.

Mediolanum International Funds Limited is considered to be a related party. Details of fees paid by the Fund to this entity are detailed
separately under Note 7 and performance fees are detailed separately under Note 8. Details of income earned from securities lending
activities operated by Mediolanum International Funds Limited are detailed separately in Note 20.

Details of investments in related parties are referenced in the Schedule of Investments. Significant transactions with related parties are
referenced in the Significant Portfolio Changes.

Management fees charged by funds which the Fund invests into that are related parties are referenced in Note 21.

The following Mediolanum Group entities are invested in the Fund: Mediolanum Vita S.p.A., Banca Mediolanum — GPF and
Mediolanum International Life Designated Activity Company. Together these entities held 25.37% of the Fund’s assets as at
December 31, 2022 (December 31, 2021: 22.69%). The breakdown of each entity’s holding as at December 31, 2022 and December
31,2021 is as follows:

Percentage of Fund's Assets

Mediolanum Group Entities Dec 2022 Dec 2021
Mediolanum Vita S.p.A. 22.08 19.30
Banca Mediolanum — GPF 0.65 0.45
Mediolanum International Life Designated Activity Company 2.64 2.94
Total 25.37 22.69

Key management officers and their close family members held units to the value of 0.12% of the Fund’s assets as at December 31,
2022 (December 31, 2021: 0.33%).
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 23 — Related Party Transactions (continued)

The following Distributors appointed by Mediolanum International Funds Limited are related parties: Banca Mediolanum S.p.A. and
Banco Mediolanum S.A.. As Distributors they are appointed to distribute the Fund to clients in Italy and Spain respectively.

Certain transactions were carried out by the Manager on behalf of the Fund where the broker or the issuer was a related party.
The following parties also fall within the definition of related parties:
1. Directors of Mediolanum International Funds Limited and Banca Mediolanum S.p.A.;
ii. Banca Mediolanum S.p.A., as cash is held with Banca Mediolanum S.p.A.; and
iii. ~ Mediolanum International Funds Limited and Banca Mediolanum S.p.A. key management officers.

Note 24 — Changes to the Prospectus/Trust Deed

Copies of the most recent Prospectus and Trust Deed are available at www.mifl.ie.

On June 16, 2022, the Prospectus was updated with the addition of three new Sub-Funds, Mediolanum Energy Transition,
Mediolanum Multi Asset ESG Selection and Mediolanum Future Sustainable Nutrition.

On July 27, 2022, the Prospectus was updated with the addition of one new Sub-Fund: Mediolanum India Opportunities. As at
December 31, 2022 this Sub-Fund has not yet launched but is expected to launch in March 2023.

On November 9, 2022, the Prospectus was updated with several non-material changes including for Mediolanum Carmignac Strategic
Selection and Mediolanum Invesco Balanced Risk Coupon Selection Sub-Funds reclassification as SFDR Article 8 disclosing funds;
for Mediolanum Multi Asset ESG Selection Sub-Fund use of VAR methodology to calculate global exposure of derivatives; for
Mediolanum Morgan Stanley Global Selection Sub-Fund addition of Exchange Traded Commodities (up to 10%) as eligible
securities and removal of restrictions to principally invest in schemes managed by Morgan Stanley Investment Management Limited
and/or related entities; clarification of ability to invest in STAR Market for applicable Sub-Funds and update of “Taxonomy
Regulation” section for applicable Sub-Funds.

The other non-material changes included update of “Closure of classes to further subscriptions”, “Risks associated with the ChiNext
Board of the SZSE (“ChiNext Board”) and/or SSE STAR Market (“STAR Market”)”, “Political and Economic Risk: Russia”,
“Investment Research Costs”, “Performance and Risk Services Fee” clarifying this fee can be waived; Correspondent Bank/Paying
Agent fee clarifying this fee can be waived; update of Directors section, update of “Taxonomy Regulation”; and addition of a section
titled “Risks related to investments in India”.

On December 1, 2022, the Prospectus was updated with several non-material changes to reflect SFDR Level 2 requirements. These
include addition of “integration of sustainability risk” section to each of the Sub-Fund Information Cards and for the Sub-Funds
within the scope of SFDR Article 8 and SFDR Article 9 the addition of SFDR annexes for sustainability related disclosures. In
addition, an Addendum to the prospectus was created noting the addition of “Principal Adverse Impact reporting” section, update of
“Integration of Sustainability Risks” and “Taxonomy Regulations” sections.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 25 — Significant Events that Took Place during the Financial Year

Launch of Sub-Fund

On January 10, 2022, the Sub-Fund Mediolanum Circular Economy Opportunities was launched.

On July 8, 2022, the following Sub-Funds were launched: Mediolanum Multi Asset ESG Selection and Mediolanum Energy
Transition.

Appointment/Resignation of Directors

Gianmarco Gessi resigned as a Director of the Manager effective February 24, 2022.

Edoardo Fontana Rava was appointed as a Director of the Manager effective February 24, 2022.

Appointment of Delegate Investment Managers

Effective January 11, 2022, KBI Global Investors Ltd was appointed as Delegate Investment Manager for Mediolanum Circular
Economy Opportunities.

Effective January 11, 2022, Pictet Asset Management SA was appointed as Delegate Investment Manager for Mediolanum Circular
Economy Opportunities.

Effective July 7, 2022, KBI Global Investors Ltd was appointed as Delegate Investment Managers for Mediolanum Energy
Transition.

Effective July 7, 2022, Pictet Asset Management SA was appointed as Delegate Investment Managers for Mediolanum Energy
Transition.

Effective July 7, 2022 Schroders Investment Management Limited was appointed as Delegate Investment Manager for Mediolanum
Multi Asset ESG Selection and Mediolanum Energy Transition.

Effective October 7, 2022, Quoniam Asset Management GmbH was appointed as Delegate Investment Manager for European Small
Cap Equity.

Effective October 21, 2022, Axiom Investors LLC was appointed as Delegate Investment Manager for Mediolanum Innovative
Thematic Opportunities.

Effective November 18, 2022, Invesco Advisers, Inc was appointed as Delegate Investment Manager for Mediolanum Invesco
Balanced Risk Coupon Selection.

Effective December 2, 2022, FIL (Luxembourg) S.A. was appointed as Delegate Investment Manager for Mediolaum Global
Demographic Opportunities.

Effective December 9, 2022, Metropolis Capital Limited was appointed as Delegate Investment Manager for Dynamic International
Value Opportunity.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 25 — Significant Events that Took Place during the Financial Year (continued)

COVID-19 & Ukraine War Impact

The effects of COVID-19 and the Russia Ukraine war have weighed heavily on the global economy in recent years. The sudden
shutdown of the world because of the pandemic as well as the irregular nature of the recovery, coupled with the war hugely impacted
global growth and inflation.

The re-opening of the global economy, supply chain bottlenecks and the surge in commodity price inflation due to the war in Ukraine
triggered a subsequent rise in inflation to levels not seen since the 1970s and caused central banks to raise rates aggressively. These
events together triggered high volatility levels in both equity and bond markets as they made the global economy more susceptible to
an economic downturn.

While the war in Ukraine continues, geopolitical tensions will remain high and there is always a possibility of further escalation.
Encouragingly, there are signs that while both COVID and the war are still affecting global growth, the impacts are starting to
dissipate.

Commodity prices have started to stabilise and are returning to pre-invasion levels. As a result, inflation is also falling, albeit from
very high levels. At the start of the year, China also re-opened its economy bringing an end to its zero-Covid policy. As the world’s
second largest economy reopens, there are signs of a recovery and easing supply chain pressures which again is helping global growth
and easing inflation pressure.

The direction of post Covid recovery is largely dependent on the ability to control inflation. If another inflation surge occurs, it could
lead to a contraction of the global economy and further market losses. As such, it is important for policymakers to closely monitor the
situation and take action to ensure stability and prevent another economic downturn. They must take steps to support the recovery,
while also addressing the long-term challenges facing the global economy. This may include measures to improve the stability of the
financial system, support businesses and workers, and promote sustainable growth.

The Board of Directors of the Manager regards these events for the Fund and its Sub-Funds as non-adjusting events after the reporting
period. Although neither the Fund’s nor its Sub-Funds’ going concern status, nor operations, at the date of this report, have been
significantly impacted by the above, the Board of Directors of the Manager continues to monitor the evolving situation and its impact
on the financial position of the Fund and of their Sub-Funds.

In this environment there could potentially be an adverse impact on the value of the Fund’s investments and the ability of the
Manager to access markets or implement the Fund’s investment policy in the manner originally contemplated. Government
interventions or other limitations or bans introduced by regulatory authorities or exchanges and trading venues as temporary measures
in light of significant market volatility, may also negatively impact on the Manager’s ability to implement the Fund’s investment
policy. Russian securities under sanction which have been marked down by the Manager are identified within the “Schedule of
Investments” section related to each Sub-Fund. The Fund’s access to liquidity could also be impaired in circumstances where the need
for liquidity to meet redemption requests may rise significantly.

Net Asset Value Adjustment

The NAV of the Sub-Fund in the financial statements Mediolanum Carmignac Strategic Selection as of December 31, 2022 differs
from the originally published NAV. Performance fee rebate had been incorrectly accounted for resulting in an NAV understatement
of EUR 1,473,430.

The NAV of the Sub-Fund in the financial statements European Collection as of December 31, 2022 differs from the originally

published NAV. The fair value in collective investment scheme had been incorrectly accounted for resulting in an NAV
overstatement of EUR 2,790,266.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Note 26 — Subsequent Events

It is with much regret that we must inform you of the untimely passing of our Non Executive director Mr John Corrigan on March 30,
2023. Mr Corrigan was a valued member of our Board having serving from February 24, 2020. His contribution, skill and expertise

will be greatly missed by our Board of Directors.

Dividend Distributions

Dividends have been declared ex-date January 20, 2023 and April 21, 2023 in respect of B units of the following Sub-Funds.

Sub-Fund name
(EUR)

Euro Fixed Income

Global High Yield

Premium Coupon Collection

Equity Power Coupon Collection

Coupon Strategy Collection

Infrastructure Opportunity Collection
Convertible Strategy Collection

Mediolanum Invesco Balanced Risk Coupon Selection
Financial Income Strategy

Equilibrium

Mediolanum Fidelity Asian Coupon Selection
European Coupon Strategy Collection

US Coupon Strategy Collection

Emerging Markets Fixed Income

Sub-Fund name
(EUR)

Global High Yield

Premium Coupon Collection

Equity Power Coupon Collection

Coupon Strategy Collection

Infrastructure Opportunity Collection
Convertible Strategy Collection

Mediolanum Invesco Balanced Risk Coupon Selection
Mediolanum Fidelity Asian Coupon Selection
European Coupon Strategy Collection

US Coupon Strategy Collection

Emerging Markets Fixed Income

Appointment of Delegate Investment Managers

Mediolanum

L Class

0.002
0.044
0.025
0.037
0.031
0.037
0.006
0.021
0.070
0.029
0.027
0.026
0.032
0.036

Mediolanum

L Class

0.051
0.031
0.044
0.037
0.052
0.013
0.022
0.038
0.032
0.038
0.042

January 20, 2023

Mediolanum
L Hedged Class

0.034
0.023
0.032
0.027
0.032
0.006

0.027
0.024
0.026
0.026
0.032

April 21, 2023

Mediolanum
L Hedged Class

0.040
0.029
0.038
0.032
0.045
0.011
0.033
0.032
0.032
0.038

Mediolanum
S Class

0.004
0.068
0.048
0.070
0.060
0.072
0.013
0.040
0.139
0.056
0.053
0.052
0.062

Mediolanum
S Class

0.080
0.060
0.084
0.070
0.100
0.025
0.044
0.074
0.064
0.075

Mediolanum
S Hedged Class

0.063
0.046
0.061
0.052
0.061
0.011

0.053
0.046
0.052
0.052

Mediolanum
S Hedged Class

0.076
0.056
0.074
0.061
0.086
0.022
0.066
0.063
0.063

Effective March 31, 2023, PGIM Limited was appointed as Delegate Investment Manager for Emerging Markets Fixed Income.

Effective April 14, 2023, Sands Capital Management LLC was appointed as Delegate Investment Manager for Mediolanum

Innovative Thematic Opportunities.

Effective April 21, 2023, , FountainCap Research & Investment (Hong Kong) Co. was appointed as Delegate Investment Manager for

Chinese Road Opportunity.

There were no other subsequent events which require disclosure in the financial statements.
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APPENDIX - Additional Information (Unaudited)

1) UCITS V Remuneration Policy

In line with the requirements of the UCITS Regulations, the Manager of the Fund adopted a remuneration policy (the
“Remuneration Policy”) which is consistent with the principles outlined in the European Securities and Markets Authority
(“ESMA”) Guidelines on sound remuneration policies under the UCITS Directive.

The Directors of the Manager not affiliated with the Investment Manager (the “Independent Directors) receive a fixed annual fee
which is competitive and based on the individual Director’s powers, tasks, expertise and responsibilities. Directors that are
employees of the Investment Manager or an affiliate are not paid any fees for their services as Director.

The Manager has designed and implemented a remuneration policy which is consistent with and promotes sound and effective risk
management by having a business model which by its nature does not promote excessive risk taking that is inconsistent with the risk
profile of the Manager or the Trust Deed nor impair compliance with the Manager’s duty to act in the best interests of the Fund. The
Manager’s remuneration policy is consistent with the Fund’s business strategy, objectives, values and interests of the Manager, the
Fund and the Unitholders of the Fund and includes measures to avoid conflicts of interest.

The Manager has policies in place in respect of the remuneration of senior members of staff, staff who are involved in any control
functions, staff who receive remuneration equivalent to senior management or risk takers where their activities have a material
impact on the risk profiles of the Manager or the Fund.

In line with the provisions of Directive 2014/91/EU and as may be amended from time to time, the Manager applies its
remuneration policy and practices in a manner which is proportionate to its size and that of the Fund, its internal organisation and
the nature, scope and complexity of its activities.

Where the Manager delegates investment management functions in respect of the Fund or any Sub-Fund of the Fund, it will, in
accordance with the requirements of the ESMA Guidelines on Sound Remuneration Policies under the UCITS Directive
(ESMA/2016/575), ensure that with effect from 1 January 2017:

a. the entities to which investment management activities have been delegated are subject to regulatory requirements on
remuneration that are equally as effective as those applicable under the ESMA Remuneration Guidelines; or

b. appropriate contractual arrangements are put in place to ensure that there is no circumvention of the remuneration rules set out
in the ESMA Remuneration Guidelines.

Details of the remuneration policy of the Manager including, but not limited to, a description of how remuneration and benefits are
calculated, the identity of persons responsible for awarding the remuneration and benefits will be available at www.mifl.ie and a
paper copy will be made available free of charge upon request.

Total remuneration paid to the staff of the Manager of the Fund fully or partly involved in the activities of the Fund that have a
material impact on the Fund’s risk profile during the financial year to December 31, 2022:

Fixed remuneration 2022
Senior Management €1,840,296
Directors €235,000
Variable remuneration

Senior Management €617,500
Directors -
Total remuneration paid €2,457,796
No of Identified staff 9
No of Directors of the Manager 9
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APPENDIX - Additional Information (Unaudited) (continued)

2) Securities Financing Transactions Regulation Disclosures
i) Securities Lending

A Sub-Fund may utilise stocklending agreements. In such transaction the Sub-Fund may temporarily transfer its securities to a
borrower, with agreement by the borrower to return equivalent securities to the Sub-Fund at pre-agreed time. In entering into such
transactions the Sub-Fund will endeavour to increase the returns on its portfolio of securities by receiving a fee for making its
securities available to the borrower.

In the context of stocklending arrangements, after deduction of such other relevant amounts as may be payable under the relevant
securities lending authorisation agreement, all proceeds collected on fee income arising off the securities lending programme shall
be allocated between the relevant Sub-Fund and the Securities Lending Agent in such proportions (plus VAT, if any) as may be
agreed in writing from time to time and disclosed in the annual report of the Fund. All costs or expenses arising in connection with
the securities lending programme, including the fees of the Trustee, should be borne by the relevant Sub-Fund, the Securities
Lending Agent and any sub-agent appointed by the Securities Lending Agent in such proportions as may be agreed in writing from
time to time and disclosed in the annual report of the Fund.

There are securities lending agreements in place for US Collection, European Collection, Emerging Markets Collection, Euro Fixed
Income, Global High Yield, Premium Coupon Collection, Dynamic Collection, Equity Power Coupon Collection, Mediolanum
Morgan Stanley Global Selection, Emerging Markets Multi Asset Collection, Coupon Strategy Collection, New Opportunities
Collection, Infrastructure Opportunity Collection, Mediolanum Invesco Balanced Risk Coupon Selection, Socially Responsible
Collection, Financial Income Strategy, Equilibrium, Mediolanum Fidelity Asian Coupon Selection, European Coupon Strategy
Collection, US Coupon Strategy Collection, Dynamic International Value Opportunity, Mediolanum Innovative Thematic
Opportunities, European Small Cap Equity, Chinese Road Opportunity, Global Leaders, Mediolanum Global Demographic
Opportunities and Mediolanum Global Impact.

As at December 31, 2022 only the Sub-Funds in the following table had securities on loan.

Market Value of Loans Collateral Total net assets
Sub-Fund (EUR) (EUR) (EUR) (%) of net assets
Global High Yield 13,160,004 13,820,245 2,053,789,084 0.67
Mediolanum Morgan Stanley Global Selection 56,915,584 59,774,747 4,718,885,474 1.27
Infrastructure Opportunity Collection 3,207,359 3,368,088 518,601,895 0.65
Dynamic International Value Opportunity 9,275,213 9,741,505 1,256,168,858 0.78
Mediolanum Innovative Thematic Opportunities 593,443 623,133 1,400,374,852 0.04
European Small Cap Equity 5,403,598 5,674,610 348,964,800 1.63
Chinese Road Opportunity 7,170,165 7,548,517 1,568,873,272 0.48
Mediolanum Global Demographic Opportunities 1,272,580 1,337,070 507,803,579 0.26
Mediolanum Global Impact 4,343,927 4,563,343 745,132,092 0.61
Top Largest Collateral Counterparties Rank Value of Collateral (in EUR)
\Goldman, Sachs International 1 70,564,809
ICitigroup Global Markets Limited 2 15,578,399
UBS AG 3 6,864,370
Barclays Capital Securities Ltd. London 4 5,532,733
IMerrill Lynch International 5 4,729,214
ICredit Suisse International 6 3,181,733
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2) Securities Financing Transactions Regulation Disclosures (continued)

i) Securities Lending (continued)

Top Largest Collateral Issuers Rank Value of Collateral (in EUR)
[United Kingdom Inflation-Linked Gilt 1 60,663,347
Netherlands Government Bond 2 15,382,778
[French Republic Government Bond OAT 3 7,226,265
[United States Treasury Strip Coupon 4 7,011,680
United Kingdom Gilt 5 5,740,831
Bundesobligation 6 3,371,020
[United States Treasury Bill 7 2,458,922
Swiss Confederation Government Bond 8 1,746,147
IGerman Treasury Bill 9 1,590,845
United Kingdom Treasury Bill 10 1,210,392
[Type of Collateral Value (in EUR) Proportion (%)
IGovernment Bond 106,451,258 100.00
(Collateral Maturity Value (in EUR) Proportion (%)
1 day = -
less than 1 week 2,458,922 2.31
lless than 1 month 1,141 -
less than 3 months 3,241 -
less than 1 year 6,171,966 5.80
imore than 1 year 97,815,988 91.89
ICurrencies of Collateral Value (in EUR) Proportion (%)
IEUR 27,619,425 25.95
IGBP 67,614,570 63.52
USD 9,471,116 8.90
ICHF 1,746,147 1.63
Securities Lending Maturity

ILoan Maturity Value (in EUR) Proportion (%)
less than 1 week = -
less than 1 month - -
less than 3 months - .
less than 1 year - .
Imore than 1 year 12,244,287 12.08
INo maturity 89,097,586 87.92
(Countries of Counterparties Value (in EUR) Proportion (%)
[France 6,864,370 6.45
Switzerland 99,586,888 93.55
[United Kingdom - -
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APPENDIX - Additional Information (Unaudited) (continued)

2) Securities Financing Transactions Regulation Disclosures (continued)

i) Securities Lending (continued)

Settlement & Clearing Value (in EUR) Proportion (%)

[Tri-party 106,451,258 100.00

Central Counterparty -

Bilateral -

Data on Reuse of Collateral

The collateral received for securities lending purpose is not reused.

Safekeeping of Collateral Received

Deposita Amount of collateral
P ry assets safe-kept (in EUR)
IBank of New York Mellon 106,451,258

Safekeeping of Collateral Granted

Collateral held in Collateral held in Collateral held in
segregated accounts (%) pooled accounts (%) other accounts (%)
100.00 - -

ii) Total Return Swaps

In respect of securities and securities indices a Sub-Fund may utilise total return swap contracts where the Sub-Fund may exchange
floating interest rate cash flows for fixed cash flows based on the total return of an equity or fixed income instrument or a securities
index or fixed cash flow based on total return of an equity or fixed income instrument or a securities index for floating interest rate
cash flows. These contracts allow a Sub-Fund to manage its exposures to certain securities or securities indexes. For these
instruments the Sub-Fund’s return is based on the movement of interest rates relative to the return on the relevant security of index.

As at December 31, 2022, the Sub-Fund Global High Yield had entered into the following total return swap contract:

Collateral Net unrealised

Sub-Fund Amount SIS Notional Sub-Fund Under'l ving/ Pay/Receive Maturity date Counterparty apprect at} on/
Currency Currency issuer (depreciation)
EUR
EUR
Global High Yield - - 64,000,000 EUR IBOXHY Pay June 20,2023  BNP Paribas (839,487)

The total return swap agreements foresee the exchange of collateral with the counterparties based on contracts fair value; the
collateral can be in form of cash, shares or bonds.

Concentration data

Top Largest Collateral Issuers Rank Value of Collateral (in EUR)

Top Largest Collateral Counterparties Rank Gross volume of outstanding transactions (in EUR)
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2) Securities Financing Transactions Regulation Disclosures (continued)

ii) Total Return Swaps (continued)

Aggregate transaction data

Type of Collateral Value (in EUR) Proportion (%)
Collateral maturity

Maturity Tenor of the collateral Value (in EUR) Proportion (%)

Currencies of Collateral Value (in EUR) Proportion (%)

TRS Maturity Value (in EUR) Proportion (%)

Countries of Counterparties Value (in EUR) Proportion (%)

Settlement & Clearing Value (in EUR) Proportion (%)

Data on reuse of collateral

There is no collateral receive for the year ended December 31, 2022.

Safekeeping of collateral received

Depositary

Amount of collateral assets safe-kept (in EUR)

Safekeeping of collateral granted

accounts (%)

Collateral
Collateral held in held in Collateral held in
segregated accounts (%) pooled other accounts (%)
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3) Cybersecurity Risk

Cybersecurity breaches may occur allowing an unauthorised party to gain access to assets of the Sub-Funds, Unitholder data, or
proprietary information, or may cause the Fund, the Manager, the Delegate Investment Managers, the Distributors, the Paying
Agents, the Administrator or the Trustee to suffer data corruption or lose operational functionality.

The Fund may be affected by intentional cybersecurity breaches which include unauthorised access to systems, networks, or devices
(such as through “hacking” activity); infection from computer viruses or other malicious software code; and attacks that shut down,
disable, slow, or otherwise disrupt operations, business processes, or website access or functionality. In addition, unintentional
incidents can occur, such as the inadvertent release of confidential information (possibly resulting in the violation of applicable
privacy laws). A cybersecurity breach could result in the loss or theft of Unitholder data or funds, the inability to access electronic
systems, loss or theft of proprietary information or corporate data, physical damage to a computer or network system, or costs
associated with system repairs. Such incidents could cause the Fund, the Manager, the Distributors, the Administrator, the Trustee,
or other service providers to incur regulatory penalties, reputational damage, additional compliance costs, or financial loss.
Consequently, Unitholders may lose some or all of their invested capital. In addition, such incidents could affect issuers in which a
Sub-Fund invests, and thereby cause a Sub-Fund’s investments to lose value, as a result of which investors, including the relevant
Sub-Fund and its Unitholders, could potentially lose all or a portion of their investment with that issuer.

Comprehensive enterprise technology solutions are in place to protect from multiple different types of cyber threat, external or
internal. We leverage next generation firewalls with IPS/IDS, Layer 7 Web application firewalls, Intelligent Antivirus and
Antimalware with proactive threat response. All our security metrics are ingested into our SIEM (Security Information and Event
Management) solution, which is constantly monitored by dedicated security professionals. Mediolanum International Funds Limited
also have independent certification validating our security posture with ISO 27001, the international standard on information
security management.

4) Fund Distributions

The Prospectus of the Fund states: “Where the amount of any distribution payable to an individual “B” Unitholder is between Euro
0.05 and Euro 5, that amount shall not be distributed but shall be automatically reinvested in the relevant Class of Units. Where the
distribution payable is below Euro 0.05, that amount shall not be distributed but shall be retained and reinvested within and for the
benefit of the relevant Sub-Fund”.

During 2020 the Manager reinvested for the benefit of individual “B” Unitholders distribution amounts between Euro 0.05 and Euro
5. Distributions below Euro 0.05 were not be reinvested on behalf of individual “B” Unitholders but were retained and reinvested
within and for the benefit of the relevant Sub-Fund.

5) Mediolanum International Funds Ltd - CRS Data Protection Information Notice

The Fund hereby provides the following data protection information notice to all Unitholders in the Fund either as at 31 December
2015 or at any point of time since this date.

For the avoidance of doubt, this notice applies equally to any Unitholders that have ceased to hold units in the Fund since January 1,
2016. Furthermore, it should be noted that this notice may be applicable to Controlling Persons of certain Unitholders.

The Fund hereby confirms that they intend to take such steps as may be required to satisfy any obligations imposed by (i) the
OECD’s Standard for Automatic Exchange of Financial Account Information in Tax Matters (“the Standard”), which therein
contains the Common Reporting Standard (“CRS”), as applied in Ireland by means of the relevant international legal framework
and Irish tax legislation and (ii) EU Council Directive 2014/107/EU, amending Directive 2011/16/EU as regards mandatory
automatic exchange information in the field of taxation (“DAC2”), as applied in Ireland by means of the relevant Irish tax
legislation, so as to ensure compliance or deemed compliance (as the case may be) with the Standard/CRS and the DAC2 from 1
January 2016.

In this regard, the Manager on behalf of the Fund is obliged under Section 891F and Section 891G of the Irish Taxes Consolidation
Act, 1997 (as amended) and regulations made pursuant to those sections to collect certain information about each Unitholder’s tax
arrangements (and also collect information in relation to relevant Controlling Persons of specific Unitholders).
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5) Mediolanum International Funds Ltd - CRS Data Protection Information Notice (continued)

In certain circumstances, the Manager on behalf of the Fund may be legally obliged to share this information and other financial
information with respect to a Unitholder’s interests in the Fund with the Irish Revenue Commissioners (and, in particular situations,
also share information in relation to relevant Controlling Persons of specific Unitholders). In turn, and to the extent the account has
been identified as a Reportable Account, the Irish Revenue Commissioners will exchange this information with the country of
residence of the Reportable Person(s) in respect of that Reportable Account.

In particular, information that may be reported in respect of a Unitholder (and relevant Controlling Persons, if applicable) includes
name, address, date of birth, place of birth, account number, account balance or value at year end (or, if the account was closed
during such year, the balance or value at the date of closure of the account), any payments (including redemption and
dividend/interest payments) made with respect to the account during the calendar year, tax residency(ies) and tax identification
number(s).

Unitholders (and relevant Controlling Persons) can obtain more information on the Fund’s tax reporting obligations on the website
of the Irish Revenue Commissioners (which is available at http://www.revenue.ie/en/business/acoi/index.html) or the following link
in the case of CRS only: http://www.oecd.org/tax/automatic-exchange/.

All capitalised terms above, unless otherwise defined above, shall have the same meaning as they have in the Standard or DAC2 (as
applicable).

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures

Unless a Sub-Fund promotes environmental or social characteristics, or have as its objective sustainable investment, the underlying
investments do not take into account the EU criteria for environmentally sustainable economic activities.

If a Sub-Fund promotes environmental or social characteristics, or have as its objective sustainable investment, it may invest/gain
exposure to issuers who engage in economic activities which contribute to climate change mitigation/climate change adaptation
under the Taxonomy Regulation. In such cases, additional information in relation to Taxonomy Regulations can be found in the
Sub-Funds’ Periodic Annex disclosures.

As at December 31, 2022, the following Sub-Funds consider Environment, Social and Governance (ESG) criteria as part of their
investment strategy:

Sub-Fund ESG classification
Socially Responsible Collection Article 8
Mediolanum Carmignac Strategic Selection Article 8
Mediolanum Invesco Balanced Risk Coupon Selection Article 8
Mediolanum Innovative Thematic Opportunities Article 8
Mediolanum Multi Asset ESG Selection Article 8
Mediolanum Global Impact Article 9
Mediolanum Circular Economy Opportunities Article 9
Mediolanum Energy Transition Article 9
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands
Legal entity identifier: 6354003ZAAEMNSJPEJ22

Sustainable investment
means an investment in an
economic activity that
contributes to an
environmental or social
objective, provided that the
investment does not
significantly harm any
environmental or social
objective and that the
investee companies follow
good governance practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with the
Taxonomy or not.

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes

It made sustainable investments

with an environmental objective:
%

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as
environmentally sustainable
under the EU Taxonomy

It made sustainable investments
with a social objective: %
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) ® No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a sustainable
investment, it had a proportion of 86% of
sustainable investments

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

x

x with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

x with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

ﬂ% To what extent were the environmental and/or social characteristics promoted by this

financial product met?

The Manager held 100% of the Sub-Fund’s Net Asset Value (excluding cash, cash equivalents and
certain derivatives for liquidity and hedging purposes) in mandates in relation to part of the Sub-Fund's
assets managed by its selected third-party asset managers and collective investment schemes, which
promote environmental and social characteristics in accordance with Article 8 of SFDR or have
sustainable investments as their objective in accordance with Article 9 of SFDR. The Manager
conducted the periodic assessments and due diligence checks as outlined in the pre-disclosure document

for this Sub-Fund.

The Sub-Fund promoted 100%, excluding cash, cash equivalents and certain derivatives for liquidity
and hedging purposes, of environmental and social characteristics as monitored by the sustainability
indicators as set out below in this Annex. For this Annex, while 16% of the portfolio was also invested
in ETFs (with Article 8 and Article 9 classifications), the realised percentages of environmental and or
social characteristics promoted and realised values of sustainable investment percentages achieved, for
the reference period, are not available for these ETFs, at time of preparation of this annex. They have
therefore been excluded from all calculations in this Annex. The Manager aggregated the portfolio

scores, taking each third-party asset manager's calculations into consideration.

The ESG promotion of the fund has been achieved by each of the third-party asset managers using a

variety of approaches including:

e an Exclusion Policy to exclude investments in companies exposed to controversial behaviour or
products; application of an enhanced engagement program for any security found in breach of any
of the International Labour Organisation standards, UN Guiding Principles, UN Global Compact
or Organisation for Economic Cooperation and Development (OECD) Guidelines
Multinational Enterprises; limiting exposure to securities in the portfolio with an elevated
sustainability risk based on proprietary rating tools, monitoring of the weighted carbon, water and

waste footprint, and ESG score;

e  maintaining a weighted average carbon intensity level to achieve long term net zero carbon
intensity by 2050 through restriction of investment in companies with threshold percentages of

investment in fossil fuels related activity.

e aproprietary ESG rating framework defined by the four pillars: Environment, Social, Governance
and Controversies and a commitment to maintaining at least 50% of the portfolio at a specific

internal rating aligned with the four pillars.

e  seeking to invest in sustainable investments by investing in companies whose economic activity
contributes positively to or does not significantly harm the achievement of one or more of the UN
Sustainable Development Goals (SDGs) and/or reduces the risk of not achieving one or more of

the UN SDGs.

e A proprietary ESG framework based on ESG risk rating methodology, ESG engagement and ESG

screening.

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the
third-party asset managers appointed by the Manager to directly manage the Sub-Fund’s assets during
the period invested in companies that in their opinion, sought to invest in the sustainable investments as
monitored by the sustainability indicators as set out in the pre-disclosure annex. The Manager used the
PAI indicators to assess how each sustainable investment contributes to its objectives.

The Sub-Fund did not use a specific index designated as a reference benchmark for the purpose of

attaining the characteristics being promoted.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

Sustainability
indicators
measure how the
environmental or

How did the sustainability indicators perform?

Using MSCI ESG Manager, the Manager calculated the sustainability indicators, the PAI scores, as the
average of the quarterly scores of the relevant PAI listed below for the reference period. The Manager
monitors the trend in the PAI over each quarter and engages with the third-party asset managers, on those PAI,

social . . . . .
- which are not performing as expected. The Manager seeks to understand the drivers of this negative
promoted by the performance and will engage with the third-party asset manager(s) seeking to reverse any negative trend over
financial product ~ tme.
are attained.
Reference

IPAI Q1 Q2 Q3 Q4 Period Average
IGHG emissions tCO2¢ (Table 1, PAI 1) 83,896 74,312 76,136 77,165 77,877
ICarbon footprint tCO2¢/ EUR million EVIC (Table 1, PAI 2) 297 275 277 265 279

IGHG intensity of investee companies tCO2e/ EUR million

sales (Table 1, PAI 3) 965 879 807 785 859
|Violations of UN Global Compact Principles and

(Organisation for Economic Cooperation and Development

OECD) Guidelines for Multinational Enterprises (Table 1,

IPAI 10) 1 1 0 0 0

ILack of a human rights policy (Table 3, PAL9) 6 6 6 6 6

...and compared to previous periods?
Not applicable for this first reporting period

What were the objectives of the sustainable investments that the financial product partially made and how did the
sustainable investment contribute to such objectives?

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the third-party asset managers
appointed by the Manager to directly manage the Sub-Fund’s assets during the period invested in companies that in their opinion,
sought to invest in the sustainable investments as monitored by the sustainability indicators as set out in the pre-disclosure annex.
The Manager used the PAI indicators to assess how each sustainable investment contributes to its objectives.

During the reporting period 1 January 2022 to 31 December 2022, the Sub-Fund was partially invested in sustainable investments.
The aggregate number of sustainable investments invested by the Sub-Fund calculated by the Manager taking into consideration
each third-party asset manager’s calculation was 86% of Sub-Fund assets which exceeded the minimum commitment to sustainable
investments as set out in the Sub-Fund’s pre-contractual supplement as 20% of Sub-Fund assets.

The approach taken by the third-party asset managers to achieve the sustainable investment objectives of their respective strategies
was to:

e Utilise a proprietary UN SDG framework tool used to assess individual companies on key SDG targets to construct a sustainable
investment portfolio that pursues positive impact and avoids negative impact. The sustainable investments contributed to one or
more of the UN SDGs which include both social and environmental objectives as referred to in art 2(17) SFDR.

e Invest in sustainable investments by investing in companies whose economic activity contributes positively to or does not
significantly harm the achievement of one or more of the UN SDGs and/or reduces the risk of not achieving one or more of the
UN SDGs.

The sustainable investments invested in by the Sub-Fund during the period were in accordance with the third-party asset managers'
definition of sustainable investments as required by section 2(17) of SFDR. As the Manager has delegated the management of the
Sub-Fund to five third-party asset managers during the period, it reviewed how each third-party asset manager met their own
definition of sustainable investments where such investments were made during the period in accordance with section 2(17) of
SDFR.

This Sub-Fund did not take into account the EU criteria for environmentally sustainable economic activities for EU Taxonomy

(Regulation (EU) 2020/852). See below for details regarding the extent to which the Sub-Fund’s investments were nevertheless in
economic activities, which aligned with EU Taxonomy during the period.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

How did the sustainable investments that the financial product partially made not cause significant harm to any
environmental or social sustainable investment objective?

Regarding the portion of the Sub-Fund allocated to the sustainable investments, the third-party asset managers appointed by the
Manager considered the fourteen indicators from Table 1 of Annex 1 of SFDR Level 2 and certain voluntary indicators from Tables
2 and 3 of SFDR Level 2 for adverse impacts on sustainability factors and ensured that the sustainable investments were aligned
with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.

How were the indicators for adverse impacts on sustainability factors taken into account?

Regarding the portion of the Sub-Fund allocated to sustainable investments, the third-party asset
managers appointed by the Manager to manage the Sub-Fund during the period considered the
fourteen mandatory indicators on greenhouse emissions, biodiversity, water, waste and social
indicators with reference to the companies in which the Sub-Fund invests in order to show that they
sustainable investments did no significant harm to any of these indicators.

The third-party asset managers provided confirmation to the Manager that the minimum standards
were reached for each applicable PAI and/ or that certain exclusion strategies ensured alignment to
the PAI indicators.

Accordingly, the Manager noting the availability of data points for the PAI indicators that they third-
party asset managers demonstrated that the sustainable investments of the companies did not
significantly harm (“DNSH”) any of these environmental or social objectives. The additional four
mandatory PAI indicators for sovereigns and real estate did not apply to the Sub-Fund.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The third-party asset managers appointed by the Manager during the reporting period ensured, using
screening tools, that companies not in compliance with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights were excluded.

. How did this financial product consider principal adverse impacts on
i sustainability factors?

The Manager monitored and measured the PAI as set out in the question above “How did the
sustainability indicators perform?” during the reference period.

The third-party asset managers considered the adverse impacts on sustainability indicators as
outlined in the question above “How were the indicators for adverse impacts on sustainability
factors taken into account?” for the sustainable investment portion of the Sub-Fund.

The EU Taxonomy sets out a ““do not significant harm’ principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

& =

The list includes
the investments
constituting the
greatest
proportion of
investments of
the financial
product during
the reference
period which is:
¥ January 2022
to 315 December
2022.

Asset allocation
describes the
share of
investments in
specific assets.

What were the top investments of this financial product?

The following sets out a list of the top investments (and relevant sector) of the Sub-Fund using the
Bloomberg Industry Classification Standard (BICS), calculated using MSCI ESG Manager. BICS provides
data broken down by asset class and it includes equities, corporates, governments, and loans. It is a
commonly used industry framework to determine sector exposure.

The data presented in this Section shows the top fifteen investments (i.e., the greatest proportion of
investments of the Sub-Fund) during the reference period and has been calculated by the Manager based on
an average of the value of investments traded and held at each quarter-end date within the reference period.
Cash and ancillary liquidity instruments are not included in the table below.

Largest investments Sector % Assets  Country

Republique Francaise Government bond 1.7 France

ELILILLY AND COMPANY Health Care 1.6 United States of America
UNITEDHEALTH GROUP INCORPORATED Health Care 1.6 United States of America
CHENIERE ENERGY, INC. Energy 1.4 United States of America
BANK OF AMERICA CORPORATION Financials 1.3 United States of America
European Union Government bond 1.2 Supranational

Deutsche Boerse Aktiengesellschaft Financials 1.2 Germany

RELX PLC Technology 1.2 UK

ELILILLY AND COMPANY Health Care 1.6 United States of America
UNITEDHEALTH GROUP INCORPORATED Health Care 1.6 United States of America
CHENIERE ENERGY, INC. Energy 1.4 United States of America
BANK OF AMERICA CORPORATION Financials 1.3 United States of America
European Union Government 1.2 Supranational

Deutsche Boerse Aktiengesellschaft Financials 1.2 Germany

RELX PLC Technology 1.2 UK

What was the proportion of sustainability-related investments?
The Sub-Fund’s proportion of sustainability-related investments amounted to 86% of its assets.

What was the asset allocation?

Based on the data as of 31 December 2022, 100% (excluding cash, ETFs, cash equivalents and certain
derivatives for liquidity and hedging purposes) of the investments of the Sub-Fund were aligned with E/S
characteristics and 86% of those investments were classified as sustainable investments, 11% with an
environmental objective and 75% with a social objective.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste management
rules.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

§ #1ASustainable g
36%

Investments : o o ke |
— i #1BOtherE/S -
. characteristics
: 14% :

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

In which economic sectors were the investments made?

The following tables consist of the Sub-Fund’s exposure to sub-sectors during the period, using the
Bloomberg Industry Classification Standard (BICS), calculated using MSCI ESG Manager. BICS
provides data broken down by asset class and it includes equities, corporates, governments, and loans.
It is a commonly used industry framework to determine sector exposure.

The data presented has been calculated by the Manager based on an average of the value of

investments traded and held at each quarter-end date within the reference period. Cash and ancillary
liquidity instruments are not included in the table below.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

| Average exposure in % over the reporting period
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or distribution,
including transportation, storage, and trade, of fossil fuels.

3.7

Other Sectors
Consumer, Non-cyclical 17.9
Financial 16.3
Technology 12.7
Industrial 79
Consumer, Cyclical 72
Communications 6.9
Energy 3.6
Basic Materials 29
Utilities 2.0

m To what extent were the sustainable investments with an environmental objective aligned with the EU
~ Taxonomy?

The proportion of sustainable investments aligned with EU Taxonomy was 1%.

Did the financial product invest in fossil gas and/or nuclear energy related activities that comply with
the EU Taxonomy!?

Yes:

In fossil gas In nuclear energy

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate
change mitigation") and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin. The full criteria for
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU)
2022/1214.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

Taxonomy-aligned
activities are
expressed as a share
of:

-turnover

reflecting the share of
revenue from green
activities of investee
companies.

-capital expenditure
(CapEx) showing the
green investments
made by the investee
companies, e.g., for a
transition to a green
economy.
-operational
expenditure

(OpEXx) reflecting
green operational
activities of investee
companies

v .
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
1% 1%
Turnover 99% Turnover 99%
x% x%
CapEx 100% CapEx 100%
x% x%
OpEx 100% OpEx 100%
0% 50% 100% 0% 50% 100%

This graph represents 100% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

The share of investments made in transitional and enabling activities was 0%.

How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not applicable, as this is the first reference period.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The share of sustainable investments with an environmental objective not aligned with EU Taxonomy
was 10%. Economic activities that are not aligned with the EU Taxonomy are not necessarily
environmentally harmful or unsustainable. In addition, not all economic activities are covered by the EU
Taxonomy as it is not possible to develop criteria for all sectors where activities could conceivably make
a substantial contribution to the environment.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Socially Responsible Collection, a sub-fund of Mediolanum Best Brands (continued)

9

What was the share of socially sustainable investments?

The share of socially sustainable investments during the period was 75% of the investments.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

“#2 Other” investments include the remaining investments which are neither aligned with the environmental
and social characteristics, nor are qualified as sustainable investments. They are investments that are treated as
neutral, such as cash and money market instruments and derivatives used with the aim of reducing risk
(hedging) or efficient portfolio management purposes. They are excluded from the Sub-Fund’s ESG exposure
calculation.

The are no minimum environmental or social safeguards for such investments.

What actions have been taken to meet the environmental and/or social characteristics during
the reference period?

The actions taken by the third-party asset managers in the Sub-Fund to meet the environmental and social
characteristics during the reference period, include:

e Improving the overall sustainability profile by focusing on material ESG factors. In addition, the
third-party asset manager is in active engagement with over half of the holdings regarding topics
related to ESG issues.

o The third-party asset-manager uses proprietary compliance screening processes to monitor the
binding environmental and social characteristics elements of its investment objective. The third-party
asset manager actively engaged with companies held in the portfolio to establish or to commit to net
zero science-based targets. During the reference period the third-party asset manager engaged with
154 companies.

e The third-party asset manager engaged both on an individual and collaborative level during the
reference period seeking to improve companies’ products and practices from an ESG perspective.

How did this financial product perform compared to the reference benchmark?

Not applicable.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands
Legal entity identifier: 635400RNV7YAAQOZM763

Sustainable investment
means an investment in
an economic activity that
contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with the
Taxonomy or not.

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

CY ) Yes
It made sustainable investments

with an environmental objective:
%

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments with
a social objective: %

o x No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a
sustainable investment, it had a proportion of
35% of sustainable investments*

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

x with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

® with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments

*indirectly through investment in eligible collective investment scheme(CIS) that include the third party asset
manager’s own range of CIS and less frequently externally managed CIS (“Eligible CIS”). See section "What
were the objectives of the sustainable investments that the financial product partially made and how did the

sustainable investment contribute to such objectives?”
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

o
N o

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

The Manager held 100% of the Sub-Fund’s Net Asset Value (excluding cash, cash equivalents and
certain derivatives for liquidity and hedging purposes) in mandates in relation to part of the Sub-Fund's
assets managed by its selected third-party asset managers and collective investment schemes, which
promote environmental and social characteristics in accordance with Article 8 of SFDR or have
sustainable investments as their objective in accordance with Article 9 of SFDR. The Manager
conducted the periodic assessments and due diligence checks as outlined in the pre-disclosure document
for this Sub-Fund.

The Sub-Fund promoted 100% (excluding cash, cash equivalents and certain derivatives for liquidity
and hedging purposes) of environmental and social characteristics as monitored by the sustainability
indicators as set out below in this Annex.

The third-party asset manager appointed by the Manager to directly manage the Sub-Fund's assets
ensured that investments made had exposure to companies, issuers and/or collective investment
schemes which, in addition to economic and financial objectives, promote environmental, social and/or
governance ("ESG") factors through the integration of extra-financial risk assessment using the third-
party asset manager’s proprietary ESG scoring and research system. The third-party asset manager also
sought to promote the mitigation of and adaptation to climate change.

To achieve this, the third-party asset manager applied an exclusion policy which provides for company
exclusions and threshold tolerances for activities in areas such as controversial weapons, tobacco, adult
entertainment, thermal coal producers and power generating companies. This exclusion policy provided
for further norms-based screening, i.e., the exclusion of companies that breached international global
standards, such as the United Nations Global Compact (UNGC) principles, and the International Labour
Organisations (ILO) Declaration on Fundamental Principles. The third-party asset manager also
promoted environmental and social characteristics of the Sub-Fund through company dialogue and
voting, to influence companies’ best practices of environmental and social related policies and themes.
No breach of environmental and social characteristics promoted have been identified during the year.

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the
third-party asset managers appointed by the Manager to directly manage the Sub-Fund’s assets during
the period invested in companies that in their opinion, sought to invest in the sustainable investments as
monitored by the sustainability indicators as set out in the pre-disclosure annex. The Manager used the
PAI indicators to assess how each sustainable investment contributes to its objectives.

The reference period for this Sub-Fund is 9 November 2022 (reclassification to Article 8) to 31st
December 2022.

The Sub-Fund did not use a specific index designated as a reference benchmark for the purpose of
attaining the characteristics being promoted.

288



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

Sustainability
indicators
measure how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

How did the sustainability indicators perform?

Using MSCI ESG Manager, the Manager calculated the sustainability indicators, the PAI scores, as the
quarter-end scores of the relevant PAI listed below for the reference period. The Manager monitors the trend
in the PAI over each quarter and engages with the third-party asset manager, on those PAI, which are not
performing as expected. The Manager seeks to understand the drivers of this negative performance and will
engage with the third-party asset manager, seeking to reverse any negative trend over time.

IPAT Q4 (Reference Period)
IGHG emissions tCO2e (Table 1, PAI 1) 105,313

IGHG intensity of investee companies tCO2e/ EUR million sales (Table 1, PAI 3) 1,170
[Exposure to companies active in the fossil fuel sector (Table 1 PAI 4) 8

[Violations of UN Global Compact Principles and Organisation for Economic Cooperation and Development 2

OECD) Guidelines for Multinational Enterprises (Table 1, PAI 10)

...and compared to previous periods?
Not applicable for this first reporting period

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the third-
party asset manager appointed by the Manager to directly manage the Sub-Fund’s assets during the period
invested in companies that in their opinion, sought to invest in the sustainable investments as monitored by
the sustainability indicators as set out in the pre-disclosure annex. The Manager used the PAI indicators to
assess how each sustainable investment contributes to its objectives.

During the reporting period 9 November 2022 (Sub-Fund classified as Article 8) to 31 December 2022, the
Sub-Fund was partially invested in sustainable investments. The Sub-Fund’s proportion of sustainable
investments during the reference period was 35% which exceeded the minimum commitment to sustainable
investments as set out in the Sub-Fund’s pre-contractual supplement as 1%.

The approach taken by the third-party asset manager to achieve the sustainable investment objectives
included indirect investing in companies displaying a threshold revenue aligned percentage from goods and
services related to business activities which align positively with a selection of the UN Sustainable
Development Goals (SDGs), indirect investment in corporate and sovereign debt investments that are
classified as green, social, sustainable or sustainability-linked bonds and adhere to recognised EU sustainable
bond standards and other sustainable investments may have included indirect investments in companies
whose activities are eligible to the EU Taxonomy, i.e., environmentally sustainable investments, which may
contribute to climate change mitigation and adaptation in addition to specific carbon emissions target. The
Sub-Fund does not however commit to a minimum Taxonomy alignment objective.

The sustainable investments invested in by the Sub-Fund during the period were in accordance with the
third-party asset manager’s definition of sustainable investments as required by section 2(17) of SFDR. As
the Manager has delegated the management of the Sub-Fund to a third-party asset manager during the period,
it reviewed how the third-party asset manager met their own definition of sustainable investments where
such investments were made during the period in accordance with section 2(17) of SDFR.

This Sub-Fund did not take into account the EU criteria for environmentally sustainable economic activities
for EU Taxonomy (Regulation (EU) 2020/852).
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

Principal adverse impacts
are the most significant
negative impacts of
investment decisions on
sustainability factors
relating to environmental,
social and employee
matters, respect for human
rights, anti-corruption, and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Regarding the portion of the Sub-Fund allocated to the sustainable investments, the third-party asset
manager appointed by the Manager considered the fourteen indicators from Table 1 of Annex 1 of
SFDR Level 2 and certain voluntary indicators from Tables 2 and 3 of SFDR Level 2 for adverse
impacts on sustainability factors and ensured that the sustainable investments were aligned with the
OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights.

The third-party asset manager also considered alignment with other principles, such as the United
Nations Global Compact Principles on human rights, labour standards, environmental protection and
anti-bribery/corruption and exclude companies which are in violation or severe material breach of
these principles.

How were the indicators for adverse impacts on sustainability factors taken into account?

Regarding the portion of the Sub-Fund allocated to sustainable investments, the third-party asset
manager appointed by the Manager to manage the Sub-Fund during the period considered the
sixteen mandatory indicators (including 2 PAIls applicable specifically to sovereigns) as listed in
Annex I to Delegated Regulation 2022/1288, as well as two voluntary PAIs: unadjusted gender pay
gap, as well as water usage and recycling, in accordance with Article 7(1)(a) of SFDR.

The third-party asset manager provided confirmation to the Manager that the minimum standards
were reached for each applicable PAI and/ or that certain exclusion strategies ensured alignment to
the PALI indicators.

The additional mandatory PAI indicators for real estate did not apply to the Sub-Fund.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The third-party asset managers appointed by the Manager during the reporting period ensured, using
screening tools, that companies not in compliance with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights were excluded.

The EU Taxonomy sets out a ““do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific Union criteria.

The ““do no significant harm” principle applies only to those investments underlying the financial
product that take into account the Union criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product do not take
into account the Union criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

[

The list includes
the investments
constituting the
greatest
proportion of
investments of
the financial
product during
the reference
period which is:
9th November
2022 to 31st
December 2022

How did this financial product consider principal adverse impacts on sustainability
factors?

The Manager monitored and measured the PAI as set out in the question above “How did the sustainability
indicators perform?” during the reference period.

The third-party asset managers considered the adverse impacts on sustainability indicators as outlined in
the question above “How were the indicators for adverse impacts on sustainability factors taken into
account?” for the sustainable investment portion of the Sub-Fund.

What were the top investments of this financial product?

The following sets out a list of the top investments (and relevant sector) of the Sub-Fund using the
Bloomberg Industry Classification Standard (BICS), calculated using MSCI ESG Manager. BICS provides
data broken down by asset class and it includes equities, corporates, governments, and loans. It is a
commonly used industry framework to determine sector exposure.

The data presented in this Section shows the top fifteen investments (i.e., the greatest proportion of
investments of the Sub-Fund) during the reference period and has been calculated by the Manager based on
the value of investments traded and held at quarter-end date within the reference period. Cash and ancillary
liquidity instruments are not included in the table below.

Largest investments Sector % Assets  Country
United States of America Government 3.6 United States of America
Repubblica Italiana Government 2.8 Italy
Bundesrepublik Deutschland Government 2.4 Germany

Canada
Canada Government 1.7

France
HERMES INTERNATIONAL S.C.A. Consumer Discretionary 1.3
MICROSOFT CORPORATION Technology 1.3 United States of America
Petroleos Mexicanos Energy 1.3 Mexico
Reino de Espana. Government 1.2 Spain
NOVO NORDISK A/S Health Care 1.2 Denmark
Schlumberger N.V. Energy 1.1 United States of America
ELEVANCE HEALTH, INC. Health Care 1.1 United States of America
JD.COM, INC.

Consumer Discretionary 1.0 China

AMAZON.COM, INC. Consumer Discretionary 0.9 United States of America
Airbus SE Industrials 0.9 France
ELI LILLY AND COMPANY Health Care 0.9 United States of America

What was the proportion of sustainability-related investments?

The Sub-Fund’s proportion of sustainability-related investments amounted to 35% of its assets.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

Asset allocation
describes the share of
investments in
specific assets.

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste management
rules.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

What was the asset allocation?

Based on the data as of 31 December 2022, 100% (excluding cash, cash equivalents and certain
derivatives for liquidity and hedging purposes) of the investments of the Sub-Fund were aligned with E/S
characteristics and 35% of those investments were classified as sustainable investments, 13% with an
environmental objective and 22% with a social objective.

This calculation excluded other investments comprised of cash, cash equivalents held for ancillary
liquidity, derivatives used for hedging purposes, which did not contribute to the attainment of E/S
characteristics and were not subject to any minimum environmental or social safeguards.

#1A Sustainable —

35%

Investments

#1B Other E/S
characteristics

65%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

In which economic sectors were the investments made?

The following tables consist of the Sub-Fund’s exposure to sub-sectors during the period, using the
Bloomberg Industry Classification Standard (BICS), calculated using MSCI ESG Manager. BICS
provides data broken down by asset class and it includes equities, corporates, governments, and loans.
It is a commonly used industry framework to determine sector exposure.

The data presented has been calculated by the Manager based on the value of investments traded and

held at the quarter-end date within the reference period. Cash and ancillary liquidity instruments are
not included in the table below.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

| Average exposure in % over the reporting period
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or distribution,
including transportation, storage, and trade, of fossil fuels.
Government 26.0
Financial 16.7
Consumer, Non-cyclical 14.3
Industrial 7.3
Communications 7.0
Technology 6.1
Consumer, Cyclical 5.7
Energy 3.7
Basic Materials 2.4
Utilities 24

==, To what extent were the sustainable investments with an environmental objective aligned with the EU
&2 Taxonomy?

The proportion of sustainable investments aligned with EU Taxonomy was 0%.

Did the financial product invest in fossil gas and/or nuclear energy related activities that comply with
the EU Taxonomy??

Yes:

In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change ("climate change mitigation") and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-
hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down
in Commission Delegated Regulation (EU) 2022/1214.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

Taxonomy-aligned
activities are
expressed as a share
of:

-turnover

reflecting the share of

revenue from green 1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
I T TN, including sovereign bonds* excluding sovereign bonds*
companies.
-capital expenditure
(CapEx) showing the

Turnover 100% Turnover 100%

green investments
made by the investee X% X%
companies, e.g., for a

< CapEx 100% CapEx 100%
transition to a green
economy. x% x%
-operat.lonal OpEx 100% OpEx 100%
expenditure
(OpEXx) reflecting
green operational 0% 50% 100% 0% 50% 100%
activities of investee
companies U T S S = Taxonomy-aligned (no gas and nuclear)
This graph represents % of the total investments.
*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
What was the share of investments made in transitional and enabling activities?
The share of investments made in transitional and enabling activities was 0%.
How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?
Not applicable, as this is the first reference period.
7 What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?
V4 ) The share of sustainable investments with an environmental objective not aligned with EU Taxonomy
are sustainable was 13%

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Carmignac Strategic Selection, a sub-fund of Mediolanum Best Brands (continued)

9

What was the share of socially sustainable investments?
The share of socially sustainable investments during the period was 22% of the investments.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

“#2 Other” investments include the remaining investments which are neither aligned with the environmental
and social characteristics, nor are qualified as sustainable investments. They are investments that are treated as
neutral, such as cash and money market instruments and derivatives used with the aim of reducing risk
(hedging) or efficient portfolio management purposes. They are excluded from the Sub-Fund’s ESG exposure
calculation.

The are no minimum environmental or social safeguards for such investments.

What actions have been taken to meet the environmental and/or social characteristics during
the reference period?

The actions taken by the third-party asset managers in the Sub-Fund to meet the environmental and social
characteristics during the reference period, including enhancements of the third-party asset manager’s
proprietary ESG scoring process; improved tracking capacity of Green, Social, Sustainability, and
Sustainability linked bonds to help monitor and produce future reporting; enhanced review process of the
securities against the exclusion policy and enhancements to the third-party asset manager’s voting and
engagement policy.

How did this financial product perform compared to the reference benchmark?

Not applicable.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands
Legal entity identifier: 635400AMU46R6F1KEP14

Sustainable investment
means an investment in
an economic activity that
contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with the
Taxonomy or not.

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

CY ) Yes

It made sustainable investments

with an environmental objective:

%

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do

not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments with
a social objective: %

296

% No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a
sustainable investment, it had a proportion of
21% of sustainable investments

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

® with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

% with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

a
N o

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

The Manager held 100% of the Sub-Fund’s Net Asset Value (excluding cash, cash equivalents and
certain derivatives for liquidity and hedging purposes) in mandates in relation to part of the Sub-Fund's
assets managed by its selected third-party asset managers and collective investment schemes, which
promote environmental and social characteristics in accordance with Article 8 of SFDR or have
sustainable investments as their objective in accordance with Article 9 of SFDR. The Manager
conducted the periodic assessments and due diligence checks as outlined in the pre-disclosure document
for this Sub-Fund.

The Sub-Fund promoted 100% (excluding cash, cash equivalents and certain derivatives for hedging
and efficient portfolio management purposes) of environmental and social characteristics as monitored
by the sustainability indicators as set out below in this Annex.

The third-party asset manager appointed by the Manager to directly manage the Sub-Fund's assets
sought to ensure that investments made had exposure to companies, issuers and/or collective investment
schemes which in addition to economic and financial objectives, promote environmental, social and/or
governance ("ESG") factors, using the third-party asset manager’s proprietary ESG framework,
engagement and exclusion policies.

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the
third-party asset managers appointed by the Manager to directly manage the Sub-Fund’s assets during
the period invested in companies that in their opinion, sought to invest in the sustainable investments as
monitored by the sustainability indicators as set out in the pre-disclosure annex. The Manager used the
PAI indicators to assess how each sustainable investment contributes to its objectives.

The reference period for this Sub-Fund is 9 November 2022 (reclassification to Article 8) to 31st
December 2022.

The Sub-Fund did not use a specific index designated as a reference benchmark for the purpose of
attaining the characteristics being promoted.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

Sustainability
indicators
measure how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

How did the sustainability indicators perform?

Using MSCI ESG Manager, the Manager calculated the sustainability indicators, the PAI scores, as the
quarter-end scores of the relevant PAI listed below for the reference period. The Manager monitors the trend in
the PAI over each quarter and engages with the third-party asset manager, on those PAI, which are not
performing as expected. The Manager seeks to understand the drivers of this negative performance and will
engage with the third-party asset manager, seeking to reverse any negative trend over time.

IPAT Q4 (Reference Period)
IGHG emissions tCO2e¢ (Table 1, PAI 1) 177,716

ICarbon footprint tCO2¢/ EUR million EVIC (Table 1, PAI 2) 267

IGHG intensity of investee companies tCO2¢/ EUR million sales (Table 1, PAI 3) 798

IGHG emissions tCO2¢ (Table 1, PAI 1) 177,716
[IExposure to companies active in the fossil fuel sector (Table 1 PAI 4) 7

Share of non-renewable energy consumption and production (Table 1 PAI 5) 69

[Energy consumption intensity per high impact climate sector GWh/ EUR million (sum of NACE Codes) (Table 1 PAI 6) 12

...and compared to previous periods?

Not applicable for this first reporting period

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the third-
party asset manager appointed by the Manager to directly manage the Sub-Fund’s assets during the period
invested in companies that in their opinion, sought to invest in the sustainable investments as monitored by
the sustainability indicators as set out in the pre-disclosure annex. The Manager used the PAI indicators to
assess how each sustainable investment contributes to its objectives.

During the reporting period 9 November 2022 (Sub-Fund classified as Article 8) to 31 December 2022, the
Sub-Fund was partially invested in sustainable investments. The Sub-Fund’s proportion of sustainable
investments during the reference period was 21%, which exceeded the minimum commitment to sustainable
investments as set out in the Sub-Fund’s pre-contractual supplement as 1%.

The approach taken by the third-party asset manager to achieve the sustainable investment objectives
included following a “Best in Class Approach” to identify issuer who meet or exceed the third-party asset
manager’s proprietary climate threshold for inclusion, the use of third-party data providers to assist in
identifying issuers that generate at least 25% of the revenue from operations aligned to the UN Sustainable
Development Goals (SDGs) and following an exclusion policy to exclude for any security not meeting the do
no significant harm principle.

The sustainable investments invested in by the Sub-Fund during the period were in accordance with the
third-party asset managers' definition of sustainable investments as required by section 2(17) of SFDR. As
the Manager has delegated the management of the Sub-Fund to a third-party asset manager during the period,
it reviewed how the third-party asset manager met their own definition of sustainable investments where
such investments were made during the period in accordance with section 2(17) of SDFR.

This Sub-Fund did not take into account the EU criteria for environmentally sustainable economic activities
for EU Taxonomy (Regulation (EU) 2020/852). See below for details regarding the extent to which the Sub-
Fund’s investments were nevertheless in economic activities, which aligned with EU Taxonomy during the
period.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

Principal adverse impacts
are the most significant
negative impacts of
investment decisions on
sustainability factors
relating to environmental,
social and employee
matters, respect for human
rights, anti-corruption, and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Regarding the portion of the Sub-Fund allocated to the sustainable investments, the third-party asset
manager appointed by the Manager considered the fourteen indicators from Table 1 of Annex 1 of
SFDR Level 2 and certain voluntary indicators from Tables 2 and 3 of SFDR Level 2 for adverse
impacts on sustainability factors and ensured that the sustainable investments were aligned with the
OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights.

The third-party asset manager also considered alignment with other principles, such as the United
Nations Global Compact Principles on human rights, labour standards, environmental protection and
anti-bribery/corruption and exclude companies which are in violation or severe material breach of
these principles.

How were the indicators for adverse impacts on sustainability factors taken into account?

Regarding the portion of the Sub-Fund allocated to sustainable investments, the third-party asset
managers appointed by the Manager to manage the Sub-Fund during the period considered the
fourteen mandatory indicators as listed in Annex I to Delegated Regulation 2022/1288, as well as
two voluntary PAI indicators.

The third-party asset manager provided confirmation to the Manager that the minimum standards
were reached for each applicable PAI and/ or that certain exclusion strategies ensured alignment to
the PALI indicators.

The additional four mandatory PAI indicators for sovereigns and real estate did not apply to the Sub-
Fund.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The third-party asset managers appointed by the Manager during the reporting period ensured, using
screening tools, that companies not in compliance with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights were excluded.

The EU Taxonomy sets out a ““do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific Union criteria.

The ““do no significant harm” principle applies only to those investments underlying the financial
product that take into account the Union criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product do not take
into account the Union criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

[

The list includes
the investments
constituting the
greatest
proportion of
investments of
the financial
product during
the reference
period which is:
9th November
2022 to 31st
December 2022

How did this financial product consider principal adverse impacts on sustainability
factors?

The Manager monitored and measured the PAI as set out in the question above “How did the sustainability
indicators perform?” during the reference period.

The third-party asset managers considered the adverse impacts on sustainability indicators as outlined in
the question above “How were the indicators for adverse impacts on sustainability factors taken into
account?” for the sustainable investment portion of the Sub-Fund.

What were the top investments of this financial product?

The following sets out a list of the top investments (and relevant sector) of the Sub-Fund using the
Bloomberg Industry Classification Standard (BICS), calculated using MSCI ESG Manager. BICS provides
data broken down by asset class and it includes equities, corporates, governments, and loans. It is a
commonly used industry framework to determine sector exposure.

The data presented in this Section shows the top fifteen investments (i.e., the greatest proportion of
investments of the Sub-Fund) during the reference period and has been calculated by the Manager based on
the value of investments traded and held at quarter-end date within the reference period. Cash and ancillary
liquidity instruments are not included in the table below.

Largest investments Sector % Assets  Country

United States of America Government 17.2 United States of America
APPLE INC. Technology 2.5 United States of America
MICROSOFT CORPORATION Technology 2.3 United States of America
Bundesrepublik Deutschland Government 2.3 United States of America
ALPHABET INC. Communications 1.5 United States of America
Republic of India Government 14 France
AMAZON.COM, INC. Consumer Discretionary 1.2 United States of America
NVIDIA CORPORATION Technology 0.7 United States of America
UNITEDHEALTH GROUP INCORPORATED Health Care 0.6 Taiwan, Province of China
TESLA, INC. Consumer Discretionary 0.5 United States of America
THE COCA-COLA COMPANY Consumer Staples 0.5 United States of America
JPMORGAN CHASE & CO. Financials 0.4 United States of America
PepsiCo, Inc. Consumer Staples 0.4 United States of America
THE PROCTER & GAMBLE COMPANY Consumer Staples 0.4 France

THE HOME DEPOT, INC. Consumer Discretionary 0.4 United States of America

What was the proportion of sustainability-related investments?

The Sub-Fund’s proportion of sustainability-related investments amounted to 21% of its assets.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

Asset allocation
describes the share of
investments in
specific assets.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not yet
available and among
others have
greenhouse gas
emission levels
corresponding to the
best performance.

What was the asset allocation?

Based on the data as of 31 December 2022, 100% (excluding cash, cash equivalents and certain
derivatives for hedging and efficient portfolio management purposes) of the investments of the Sub-Fund
were aligned with E/S characteristics and 21% of those investments were classified as sustainable
investments, 18% with an environmental objective and 3% with a social objective.

This calculation excluded other investments comprised of cash, cash equivalents held for ancillary
liquidity, ETFs, derivatives used for hedging purposes, which did not contribute to the attainment of E/S
characteristics and were not subject to any minimum environmental or social safeguards.

Taxonomy-aligned
2%

#1A Sustainable
21%

Investments I
_ #1B Other E/S
characteristics

74%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)
Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

In which economic sectors were the investments made?

The following tables consist of the Sub-Fund’s exposure to sub-sectors during the period, using the Bloomberg Industry
Classification Standard (BICS), calculated using MSCI ESG Manager. BICS provides data broken down by asset class
and it includes equities, corporates, governments, and loans. It is a commonly used industry framework to determine
sector exposure.

The data presented has been calculated by the Manager based on the value of investments traded and held at the quarter-
end date within the reference period. Cash and ancillary liquidity instruments are not included in the table below.

| Average exposure in % over the reporting period
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or distribution,
including transportation, storage, and trade, of fossil fuels.

Oil & Gas Equipment & Services 0.2
Integrated Oil & Gas 0.7
Oil & Gas Exploration & Production 0.5
Oil & Gas Refining & Marketing 0.5
Oil & Gas Storage & Transportation 0.1
Coal & Consumable Fuels 0.2

Other Sectors

Financial 17.8
Consumer, Non-cyclical 15.1
Government 12.5
Technology 11.3
Industrial 8.7
Consumer, Cyclical 8.6
Communications 7.0
Utilities 6.0
Basic Materials 32
Energy 2.5

To what extent were the sustainable investments with an environmental objective aligned with the EU
Taxonomy?

The proportion of sustainable investments aligned with EU Taxonomy as calculated by the third-party asset manager
was 2%. Using third-party taxonomy-alignment data, this percentage was calculated by multiplying percentage of EU
Taxonomy alignment of each issuer by the percent of holdings that the issuer has. Data as of 31 December 2022. This
figure does not constitute a minimum commitment.

Did the financial product invest in fossil gas and/or nuclear energy related activities that comply with

the EU Taxonomy'?
Yes:
In fossil gas In nuclear energy
® No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change ("climate change mitigation") and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-
hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down
in Commission Delegated Regulation (EU) 2022/1214.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

Taxonomy-aligned
activities are
expressed as a share
of:

-turnover

reflecting the share of
revenue from green
activities of investee
companies.

-capital expenditure
(CapEx) showing the
green investments
made by the investee
companies, e.g., for a
transition to a green
economy.
-operational
expenditure

(OpEXx) reflecting
green operational
activities of investee
companies

ra

v .
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

2. Taxonomy-alignment of investments

excluding sovereign bonds*

2% 2%
Turnover 98% Turnover 98%
x% x%
CapEx 100% CapEx 100%
x% x%
OpEx 100% OpEx 100%
)Y 50% 100% 0% 50% 100%
= Taxonomy-alig 0gasa clea

This graph represents 100% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

The share of investments made in transitional and enabling activities was 0%.

How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not applicable, as this is the first reference period.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The share of sustainable investments with an environmental objective not aligned with EU Taxonomy
was 16%.

303



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Invesco Balanced Risk Coupon Selection, a sub-fund of Mediolanum Best Brands (continued)

€9

What was the share of socially sustainable investments?
The share of socially sustainable investments during the period was 3% of the investments.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

“#2 Other” investments include the remaining investments which are neither aligned with the environmental
and social characteristics, nor are qualified as sustainable investments. They are investments that are treated as
neutral, such as cash and money market instruments and derivatives used with the aim of reducing risk
(hedging) or efficient portfolio management purposes. They are excluded from the Sub-Fund’s ESG exposure
calculation.

The are no minimum environmental or social safeguards for such investments.

What actions have been taken to meet the environmental and/or social characteristics during
the reference period?

The third-party asset manager appointed by the Manager to directly manage the Sub-Fund's assets, ensured
through adherence to their exclusion policy, engagement and monitoring and assessment using their
proprietary framework that the Sub-Fund was invested in companies, issuers and/or collective investment
schemes which in addition to economic and financial objectives, promoted environmental, social and/or
governance ("ESG") factors.

How did this financial product perform compared to the reference benchmark?

Not applicable.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands
Legal entity identifier: 635400LQ5JBNL6SNQK45

Sustainable investment
means an investment in
an economic activity that
contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with the
Taxonomy or not.

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes

It made sustainable investments
with an environmental objective:
%

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments with
a social objective: %
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) % No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a
sustainable investment, it had a proportion of
70% of sustainable investments

with an environmental objective in

% conomic activities that qualify as
environmentally sustainable under the
EU Taxonomy

® with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

x with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

a
N o

Sustainability indicators
measure how the environmental
or social characteristics
promoted by the financial
product are attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

The Manager held 100% of the Sub-Fund’s Net Asset Value (excluding cash, cash equivalents and
certain derivatives for liquidity and hedging purposes) in mandates in relation to part of the Sub-Fund's
assets managed by its selected third-party asset managers and collective investment schemes, which
promote environmental and social characteristics in accordance with Article 8 of SFDR or have
sustainable investments as their objective in accordance with Article 9 of SFDR. The Manager
conducted the periodic assessments and due diligence checks as outlined in the pre-disclosure document
for this Sub-Fund.

The Sub-Fund promoted 100% (excluding cash, cash equivalents and certain derivatives for liquidity
and hedging purposes) of environmental and social characteristics as monitored by the sustainability
indicators as set out below in this Annex. The Manager aggregated the portfolio score taking each third-
party asset manager's calculation into consideration.

The ESG promotion by the Sub-Fund has been achieved by the third-party asset managers using a

variety of approaches including:

. an Exclusions Policy to exclde investments in companies exposed to controversial behaviour or
products; application of an enhanced engagement program for any security found in breach of any
of the International Labour Organisation standards (ILO), UN Guiding Principles (UNGPs), UN
Global Compact (UNGC) or Organisation for Economic Co-operation (OECD) Guidelines for
Multinational Enterprises.

. limiting exposure to securities in the portfolio with an elevated sustainability risk based on
proprietary rating tools.

. analysis of company fundamentals that also consideration of ESG criteria; engagement policies for
the promotion of transitioning to a low carbon economy; exposure to securities that promote ESG
characteristics including climate change and board gender diversity.

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the
third-party asset managers appointed by the Manager to directly manage the Sub-Fund’s assets during
the period invested in companies that in their opinion, sought to invest in the sustainable investments as
monitored by the sustainability indicators as set out in the pre-disclosure annex. The Manager used the
PAI indicators to assess how each sustainable investment contributes to its objectives.

The Sub-Fund did not use a specific index designated as a reference benchmark for the purpose of
attaining the characteristics being promoted.

How did the sustainability indicators perform?

Using MSCI ESG Manager, the Manager calculated the sustainability indicators, the PAI scores, as the
quarter-end scores of the relevant PAI listed below for the reference period. The Manager monitors the
trend in the PAI over each quarter and engages with the third-party asset manager, on those PAI, which
are not performing as expected. The Manager seeks to understand the drivers of this negative
performance and will engage with the third-party asset manager, seeking to reverse any negative trend
over time.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

Reference Period
IPAT Q1 Q2 Q3 Q4 Average
IGHG emissions tCO2¢ (Table 1, PAI 1) 148,531 143,408 173,749 187,430 163,279
ICarbon footprint tCO2¢/ EUR million EVIC (Table 1, PAI 2) 111 115 134 133 123
IGHG intensity of investee companies tCO2¢/ EUR million sales (Table 51 534 541 631 557
1, PAI 3)
I[Hazardous waste and radioactive waste ratio (Table 1, PAI 9) 2 0 0 183 46
[Violations of UN Global Compact Principles and Organisation for
I[Economic Cooperation and Development (OECD) Guidelines for 0 0 0 0 0
[Multinational Enterprises (Table 1, PAI 10)
Board Gender Diversity (Table 1, PAI 13) 32 32 33 34 33

...and compared to previous periods?
Not applicable for this first reporting period

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

During the reporting period 1 January 2022 to 31 December 2022, the Sub-Fund was partially invested in
sustainable investments. The aggregate percentage of sustainable investments invested by the Sub-Fund
calculated by the Manager taking into consideration each third-party asset manager’s calculation was 70% of
Sub-Fund’s assets which exceeded the 20% minimum commitment to sustainable investments as set out in the
Sub-Fund’s pre-contractual supplement.

The approach taken by the third-party asset managers to achieve the sustainable investment objectives of their

respective strategies was to follow:

* A proprietary UN Sustainable Development Goals (SDG) Framework used to assess individual companies
on key SDG targets to construct a sustainable investment portfolio that pursues positive impact and avoids
negative impact. The sustainable investments contributed to one or more of the UN SDGs which include
both social and environmental objectives as referred to in article 2(17) SFDR.

* A sustainable investment proprietary framework for contribution to environmental and/ or social objectives
based on SDGs as well as the EU Taxonomy objectives. The assessment combined a quantitative breakdown
of the investee company into its business activities, followed by a qualitative framework to assess if business
activities contributed positively to an environmental or social objective. This positive contribution at the
Sub-Fund level was calculated by the third-party asset manager by considering the revenue share of each
issuer attributable to business activities which contributed to environmental and/or social objectives,
provided the issuer satisfied the Do No Significant Harm (“DNSH”) and Good Governance principles. In the
second step, asset-weighted aggregation was performed by the third-party asset manager.

* A sustainable investment objective of gaining exposure to companies that are either exhibiting positive
change in their environmental and/or social characteristics or that are currently aligned with a positive
environmental and/or social profile. The sustainable investments contributed to the objectives in the
investment period, by primarily focusing on social factors such as gender equality and decent work/economic
growth, and environmental factors such as affordable and clean energy, climate action, and responsible
consumption and production.

The sustainable investments invested in by the Sub-Fund during the period were in accordance with the third-
party asset managers' definition of sustainable investments as required by section 2(17) of SFDR. As the
Manager has delegated the management of the Sub-Fund to four third-party asset managers during the period, it
reviewed how each third-party asset manager met their own definition of sustainable investments where such
investments were made during the period in accordance with section 2(17) of SDFR.

This Sub-Fund did not take into account the EU criteria for environmentally sustainable economic activities for

EU Taxonomy (Regulation (EU) 2020/852). See below for details regarding the extent to which the Sub-Fund’s
investments were nevertheless in economic activities, which aligned with EU Taxonomy during the period.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

Principal adverse impacts
are the most significant
negative impacts of
investment decisions on
sustainability factors
relating to environmental,
social and employee
matters, respect for human
rights, anti-corruption, and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Regarding the portion of the Sub-Fund allocated to the sustainable investments, the third-party asset
managers appointed by the Manager considered the fourteen indicators from Table 1 of Annex 1 of
SFDR Level 2 and certain voluntary indicators from Tables 2 and 3 of SFDR Level 2 for adverse
impacts on sustainability factors and ensured that the sustainable investments were aligned with the
OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights.

How were the indicators for adverse impacts on sustainability factors taken into account?

Regarding the portion of the Sub-Fund allocated to sustainable investments, the third-party asset
managers appointed by the Manager to manage the Sub-Fund during the period considered the
fourteen mandatory indicators on greenhouse emissions, biodiversity, water, waste, and social
indicators with reference to the companies in which the Sub-Fund invests in order to show that the
sustainable investments did no significant harm to any of these indicators.

The third-party asset managers provided confirmation to the Manager that the minimum standards
were reached for each applicable PAI and/ or that certain exclusion strategies ensured alignment to
the PAI indicators.

The additional four mandatory PAI indicators for sovereigns and real estate did not apply to the Sub-
Fund.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The third-party asset managers appointed by the Manager during the reporting period ensured, using
screening tools, that companies not in compliance with the OECD Guidelines for Multinational
FE

The EU Taxonomy sets out a ““do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific Union criteria.

The *““do no significant harm” principle applies only to those investments underlying the financial
product that take into account the Union criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product do not take
into account the Union criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

a

nd the UN Guiding Principles on Business and Human Rights were excluded.
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Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

Eyp
e

The list includes
the investments
constituting the
greatest
proportion of
investments of
the financial
product during
the reference
period which is:
1st January 2022
to 31st
December 2022

How did this financial product consider principal adverse impacts on sustainability
factors?

The Manager monitored and measured the PAI as set out in the question above “How did the sustainability
indicators perform?” during the reference period.

The third-party asset managers considered the adverse impacts on sustainability indicators as outlined in
the question above “How were the indicators for adverse impacts on sustainability factors taken into
account?” for the sustainable investment portion of the Sub-Fund.

What were the top investments of this financial product?

The following sets out a list of the top investments (and relevant sector) of the financial product using the
Global Industry Classification Standard (GICS), calculated using MSCI ESG Manager. GICS is a four-
tiered industry classification system consisting of eleven sectors. It is a commonly used industry framework
to determine sector exposure.

The data presented in this Section shows the top fifteen investments (i.e., the greatest proportion of
investments of the Sub-Fund) during the reference period and has been calculated by the Manager based on
an average of the value of investments traded and held at each quarter-end date within the reference period.
Cash and ancillary liquidity instruments are not included in the table below.

Largest investments Sector % Assets  Country
MICROSOFT CORPORATION Information Technology 3.6 United States of America
ALPHABET INC. Communication Services 2.7 United States of America
AMAZON.COM, INC. Consumer Discretionary 2.5 United States of America
LVMH MOET HENNESSY LOUIS VUITTON SE Consumer Discretionary 23 France

THERMO FISHER SCIENTIFIC INC. Health Care 2.3 United States of America
PALO ALTO NETWORKS, INC. Information Technology 2.2 United States of America
Taiwan Semiconductor Manufacturing Co., Ltd. Information Technology 2.1 Taiwan, Province of China
Visa INC. Information Technology 2.1 United States of America
IQVIA HOLDINGS INC Health Care 2 United States of America
KEYSIGHT TECHNOLOGIES, INC. Information Technology 1.9 United States of America
ANALOG DEVICES, INC. Information Technology 1.8 United States of America
CAPGEMINI SE Information Technology 1.8 France

EDWARDS LIFESCIENCES CORPORATION Health Care 1.8 United States of America
Sony Group Corporation Technology 1.6 Japan

LULULEMON ATHLETICA INC. Consumer Discretionary 1.5 United States of America

What was the proportion of sustainability-related investments?

The Sub-Fund’s proportion of sustainability-related investments amounted to 70% of its assets.

309



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

Asset allocation
describes the share of
investments in specific
assets.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not yet
available and among
others have
greenhouse gas
emission levels
corresponding to the
best performance.

What was the asset allocation?

Based on the data as of 31 December 2022, 100% of the investments of the Sub-Fund were aligned with
E/S characteristics and 70% of those investments were classified as sustainable investments, 8% with an
environmental objective and 62% with a social objective.

This calculation excluded other investments comprised of cash, cash equivalents held for ancillary
liquidity, derivatives used for hedging purposes, which did not contribute to the attainment of E/S
characteristics and were not subject to any minimum environmental or social safeguards.

#1A Sustainable
70%

Investments

#1B Other E/S
characteristics

30%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands
(continued)

In which economic sectors were the investments made?

The following table consists of the Sub-Fund’s exposure to sub- industries. The table below uses the Global Industry
Classification Standard (GICS). GICS is a four-tiered industry classification system consisting of eleven sectors. It is a
commonly used industry framework to determine sector exposure.

The table below shows the composition of the investments held by the Sub-Fund, by GICS sub-industries during the period.
The data presented has been calculated by the Manager using MSCI ESG Manager, based on an average of the value of
investments traded and held at each quarter-end date within the reference period. Cash and ancillary liquidity instruments
are not included in the table below.

| Average exposure in % over the reporting period
Sectors deriving revenues from exploration, mining, extraction, production, processing, storage, refining or distribution,
including transportation, storage, and trade, of fossil fuels.
Oil & Gas Storage & Transportation | 0.27
Other Sectors
Information Technology 34.49
Consumer Discretionary 19.05
Health Care 15.68
Communication Services 7.73
Industrials 7.47
Financials 7.19
Materials 2.51
Consumer Staples 2.33
Real Estate 2.03
Utilities 0.78

To what extent were the sustainable investments with an environmental objective aligned with the EU
Taxonomy?

The proportion of sustainable investments aligned with EU Taxonomy as provided by a third-party asset manager was 1%.
The Taxonomy-aligned investments included debt and/or equity investments in environmentally sustainable economic
activities aligned with the EU-Taxonomy. Taxonomy-aligned data is provided by an external data provider. Taxonomy-
aligned data was, only in rare cases, data reported by companies in accordance with the EU Taxonomy. The data provider
derived Taxonomy-aligned data from other available equivalent company data.

The data were not subject to an assurance provided by auditors or a review by third parties

The data does not reflect any data in government bonds. As of today, there is no recognized methodology available to
determine the proportion of Taxonomy-aligned activities when investing in government bonds.

The share of investments in sovereigns was 0% (calculated based on the look-through approach). As of the reporting date
the reliable data on Taxonomy-alignment was available only for the degree to which the aggregated investments were in
environmentally sustainable economic activities based on turnover. Therefore, the corresponding values for operational and
capital expenditures are displayed as zero.

Did the financial product invest in fossil gas and/or nuclear energy related activities that comply with

the EU Taxonomy!?
Yes:
In fossil gas In nuclear energy
® No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change ("climate change mitigation") and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-
hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down
in Commission Delegated Regulation (EU) 2022/1214.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

Taxonomy-aligned
activities are
expressed as a share
of:

-turnover

reflecting the share of
revenue from green
activities of investee
companies.

-capital expenditure
(CapEx) showing the
green investments
made by the investee
companies, e.g., for a
transition to a green
economy.
-operational
expenditure

(OpEx) reflecting
green operational
activities of investee
companies

ra

v .
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxo y-alignment of investments 2. Taxor

including sovereign bonds*

1% 1%
Turnover 99% Turnover 90%
x% x%
CapEx 100% CapEx 100%
x% x%
OpEx 100% OpEx 100%
)9 50% 100% 0% 50% 100%

This graph represents 100% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?
The share of investments made in transitional and enabling activities was 0%.

How did the percentaye of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not applicable, as this is the first reference period.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The share of sustainable investments with an environmental objective not aligned with EU Taxonomy
was 7%. Economic activities that are not aligned with the EU Taxonomy are not necessarily
environmentally harmful or unsustainable. In addition, not all economic activities are covered by the EU
Taxonomy as it is not possible to develop criteria for all sectors where activities could conceivably make
a substantial contribution to the environment.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Innovation Thematic Opportunities (the “Sub-Fund”), a sub-fund of Mediolanum Best Brands

(continued)

What was the share of socially sustainable investments?

The share of socially sustainable investments during the period was 62% of the investments.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

“#2 Other” investments include the remaining investments which are neither aligned with the environmental
and social characteristics, nor are qualified as sustainable investments. They are investments that are treated as
neutral, such as cash and money market instruments and derivatives used with the aim of reducing risk

(hedging) or efficient portfolio management purposes. They are excluded from the Sub-Fund’s ESG exposure
calculation.

The are no minimum environmental or social safeguards for such investments.

What actions have been taken to meet the environmental and/or social characteristics during
the reference period?

The actions taken by the third-party asset managers in the Sub-Fund to meet the environmental and social
characteristics during the reference period, include the improvement of the ESG profile of the Sub-Fund by
focusing on material ESG factors such as those listed in the question, through voting and engaging with
investee companies and by adherence to binding elements as measured with the help of sustainability
indicators, and exclusion policies.

How did this financial product perform compared to the reference benchmark?

Not applicable.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands
Legal entity identifier: 635400VUEBSXZXOPY134

Sustainable investment
means an investment in
an economic activity that
contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with the
Taxonomy or not.

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes

It made sustainable investments
with an environmental objective:
%

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments with
a social objective: %
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) x No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a sustainable
investment, it had a proportion of 63% of
sustainable investments

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

§¢ With an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

x with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands (continued)

a
N o

Sustainability indicators
measure how the environmental
or social characteristics
promoted by the financial
product are attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

The Manager held 100% of the Sub-Fund’s Net Asset Value (excluding cash, cash equivalents and
certain derivatives for liquidity and hedging purposes) in mandates in relation to part of the Sub-Fund's
assets managed by its selected third-party asset managers and collective investment schemes, which
promote environmental and social characteristics in accordance with Article 8 of SFDR or have
sustainable investments as their objective in accordance with Article 9 of SFDR. The Manager
conducted the periodic assessments and due diligence checks as outlined in the pre-disclosure document
for this Sub-Fund.

The Sub-Fund promoted 85% (excluding cash, cash equivalents and certain derivatives for liquidity and
hedging purposes) of environmental and social characteristics as monitored by the sustainability
indicators as set out below in this Annex.

The third-party asset manager appointed by the Manager to directly manage the Sub-Fund's assets
ensured that investments made had exposure to companies, issuers and/or collective investment
schemes which, in addition to economic and financial objectives, promote environmental, social and/or
governance ("ESG") factors by:

. Monitoring and maintaining a sustainability score based on the third-party asset manager’s
proprietary rating system that provides an estimate of the net “impact” that an issuer may create in
terms of social and environmental “costs” or “benefits.” It does this by using certain indicators
with respect to that issuer and quantifying them positively and negatively to produce an aggregate
notional measure of the effect that the relevant underlying issuer may have on society and the
environment. Examples of such indicators are greenhouse gas emissions, water usage, and salaries
compared to the living wage.

. The third-party asset manager also considered carbon intensity metrics as part of the investment
strategy for this Sub-Fund. Carbon intensity is defined as the exposure to carbon intensive
companies using Scope 1 and 2 Tons CO2e/€m revenue.

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the
third-party asset managers appointed by the Manager to directly manage the Sub-Fund’s assets during
the period invested in companies that in their opinion, sought to invest in the sustainable investments as
monitored by the sustainability indicators as set out in the pre-disclosure annex. The Manager used the
PAI indicators to assess how each sustainable investment contributes to its objectives.

The reference period for this Sub-Fund is 8 July 2022 (inception date) to 31st December 2022.

The Sub-Fund did not use a specific index designated as a reference benchmark for the purpose of
attaining the characteristics being promoted.

How did the sustainability indicators perform?

Using MSCI ESG Manager, the Manager calculated the sustainability indicators, the PAI scores, as the
average of the quarterly scores of the relevant PAI listed below for the reference period. The Manager
monitors the trend in the PAI over each quarter and engages with the third-party asset manager, on
those PAI, which are not performing as expected. The Manager seeks to understand the drivers of this
negative performance and will engage with the third-party asset manager, seeking to reverse any
negative trend over time.

315



APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands (continued)

IPAT Q3 Q4 Reference Period Average
IGHG emissions (Table 1, PAI 1) 5,985 7,520 6,753

ICarbon footprint (Table 1, PAI 2) 392 336 364

IGHG intensity of investee companies (Table 1, PAI 3) 928 953 941

[Exposure to companies active in the fossil fuel sector (Table 1 PAI 4) 4 4 4

[Violations of UN Global Compact Principles and Organisation for Economic
iCooperation and Development (OECD) Guidelines for Multinational Enterprises 0 0 0
Table 1, PAI 10)

[Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical
weapons, and biological weapons (Table 1 PAI 14)

...and compared to previous periods?
Not applicable for this first reporting period

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

In respect of such portion of the Sub-Fund’s portfolio that is invested in sustainable investments, the third-party
asset manager appointed by the Manager to directly manage the Sub-Fund’s assets during the period invested in
companies that in their opinion, sought to invest in the sustainable investments as monitored by the sustainability
indicators as set out in the pre-disclosure annex. The Manager used the PAI indicators to assess how each
sustainable investment contributes to its objectives.

During the reporting period 8 July 2022 (inception date) to 31 December 2022, the Sub-Fund was partially
invested in sustainable investments. The Sub-Fund’s average proportion of sustainable investments during the
reference period was 63% which exceeded the minimum commitment to sustainable investments as set out in the
Sub-Fund’s pre-contractual supplement as 20%.

The approach taken by the third-party asset managers to achieve the sustainable investment objectives included
an assessment of the proportion of the Sub-Fund that was invested in sustainable investments, with each
demonstrating a net positive effect on one or more environmental or social objectives, as scored by the third-
party asset manager’s proprietary tool. The environmental and social objectives of the sustainable investments
that the Sub-Fund made included for example, increasing social benefits by investing in companies that enable
or support the connection of communities through telecommunication services or investing in companies with
involvement in the healthcare value chain and increasing environmental by investing in that enable system-or
economy-wide reductions in carbon emissions.

The sustainable investments invested in by the Sub-Fund during the period were in accordance with the third-
party asset managers' definition of sustainable investments as required by section 2(17) of SFDR. As the
Manager has delegated the management of the Sub-Fund to a third-party asset manager during the period, it
reviewed how the third-party asset manager met their own definition of sustainable investments where such
investments were made during the period in accordance with section 2(17) of SDFR.

This Sub-Fund did not take into account the EU criteria for environmentally sustainable economic activities for
EU Taxonomy (Regulation (EU) 2020/852).
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands (continued)

Principal adverse impacts
are the most significant
negative impacts of
investment decisions on
sustainability factors
relating to environmental,
social and employee
matters, respect for human
rights, anti-corruption, and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Regarding the portion of the Sub-Fund allocated to the sustainable investments, the third-party asset
managers appointed by the Manager considered the indicators from Table 1 of Annex 1 of SFDR
Level 2 and certain voluntary indicators from Tables 2 and 3 of SFDR Level 2 for adverse impacts
on sus:ainability factors and ensured that the sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights.

The third-party asset manager also considered alignment with other principles, such as the United
Nations Global Compact Principles on human rights, labour standards, environmental protection and
anti-bribery/corruption and exclude companies which are in violation or severe material breach of
these principles. The third-party asset manager also followed an Exclusion Policy.

How were the indicators for adverse impacts on sustainability factors taken into account?

Regarding the portion of the Sub-Fund allocated to sustainable investments, the third-party asset
manager appointed by the Manager to manage the Sub-Fund during the period considered the
sixteen mandatory indicators (including 2 PAIs applicable specifically to sovereigns) as listed in
Annex [ to Delegated Regulation 2022/1288, as well as two voluntary PAI indicators.

The third-party asset manager provided confirmation to the Manager that the minimum standards
were reached for each applicable PAI and/ or that certain exclusion strategies ensured alignment to
the PAI indicators.

The additional four mandatory PAI indicators for sovereigns and real estate did not apply to the Sub-
Fund.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The third-party asset managers appointed by the Manager during the reporting period ensured, using
screening tools, that companies not in compliance with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights were excluded.

The EU Taxonomy sets out a ““do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific Union criteria.

The *“do no significant harm”” principle applies only to those investments underlying the financial
product that take into account the Union criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product do not take
into account the Union criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.
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APPENDIX - Additional Information (Unaudited) (continued)

6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands (continued)

[

The list includes
the investments
constituting the
greatest
proportion of
investments of
the financial
product during
the reference
period which is:
1st January 2022
to 31st
December 2022

How did this financial product consider principal adverse impacts on sustainability
factors?

The Manager monitored and measured the PAI as set out in the question above “How did the sustainability
indicators perform?” during the reference period.

The third-party asset managers considered the adverse impacts on sustainability indicators as outlined in
the question above “How were the indicators for adverse impacts on sustainability factors taken into
account?” for the sustainable investment portion of the Sub-Fund.

What were the top investments of this financial product?

The following sets out a list of the top investments (and relevant sector) of the Sub-Fund using the
Bloomberg Industry Classification Standard (BICS), calculated using MSCI ESG Manager. BICS provides
data broken down by asset class and it includes equities, corporates, governments, and loans. It is a
commonly used industry framework to determine sector exposure.

The data presented in this Section shows the top fifteen investments (i.e., the greatest proportion of
investments of the Sub-Fund) during the reference period and has been calculated by the Manager based on
an average of the value of investments traded and held at each quarter-end date within the reference period.
Cash and ancillary liquidity instruments are not included in the table below.

Largest investments Sector % Assets  Country
Bundesrepublik Deutschland Government 14.9 Germany

United States of America Government 3.6 United States of America
United Kingdom of Great Britain and Northern Ireland Government 2.3 UK

Royaume de Belgique Government 1.1 Belgium

Reino de Espana Government 0.8 Spain

MICROSOFT CORPORATION Technology 0.8 United States of America
ALPHABET INC. Communications 0.8 United States of America
Taiwan Semiconductor Manufacturing Co., Ltd. Technology 0.7 Taiwan, Province of China
Bayer Aktiengesellschaft Health Care 0.6 Germany

INTESA SANPAOLO SPA Financials 0.6 Italy

MORGAN STANLEY Financials 0.5 United States of America
SOCIETE GENERALE SA Financials 0.5 France

COMPAGNIE FINANCIERE RICHEMONT SA Consumer Discretionary 0.5 Switzerland
AMAZON.COM, INC. Consumer Discretionary 0.4 United States of America
SAMSUNG SDI CO., LTD. Technology 0.4 Korea (Republic of)

What was the proportion of sustainability-related investments?

The Sub-Fund’s proportion of sustainability-related investments amounted to 63% of its assets.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands (continued)

Asset allocation
describes the share of
investments in specific
assets.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not yet
available and among
others have
greenhouse gas
emission levels
corresponding to the
best performance.

What was the asset allocation?

Based on the data as of 31 December 2022, 85% (excluding cash, cash equivalents and certain
derivatives for liquidity and hedging purposes) of the investments of the Sub-Fund were aligned with E/S
characteristics and 63% of those investments were classified as sustainable investments, 42% with an
environmental objective and 21% with a social objective.

This calculation excluded other investments comprised of cash, cash equivalents held for ancillary

liquidity, derivatives used for hedging purposes, which did not contribute to the attainment of E/S
characteristics and were not subject to any minimum environmental or social safeguards.

#1A Sustainable -

63%

#1B Other E/S
Investments ! characteristics
22%
Other
15%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.
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6) Sustainable Finance Disclosure Regulation and Taxonomy disclosures (continued)

Product name: Mediolanum Multi Asset ESG Selection, a sub-fund of Mediolanum Best Brands (continued)

In which economic sectors were the investments made?

The following tables consist of the Sub-Fund’s exposure 