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Combined statement of net assets as at 30/06/23

Assets

Securities portfolio at market value
Cost price

Options (long positions) at market value
Options purchased at cost

Cash at banks and liquidities

Other liquid assets

Time deposits

Receivable for investments sold

Receivable on subscriptions

Receivable on swaps

Net unrealised appreciation on forward foreign exchange contracts

Net unrealised appreciation on financial futures

Net unrealised appreciation on swaps

Dividends receivable on securities portfolio

Interests receivable on securities portfolio

Interests receivable on swaps

Other interests receivable

Receivable on treasury transactions

Formation expenses, net

Liabilities

Options (short positions) at market value
Options sold at cost

Bank overdrafts

Other liquid liabilities

Payable on investments purchased

Payable on redemptions

Payable on swaps

Net unrealised depreciation on forward foreign exchange contracts

Net unrealised depreciation on financial futures

Net unrealised depreciation on swaps

Interests payable on swaps

Other interests payable

Payable on treasury transactions

Expenses payable

Net asset value

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

Note

2.2

2.6

11

2.7

2.8
2.9

2.14
2.12

2.6

11

2.7
2.8
2.9

2.14

Expressed in EUR

13,420,544,166.72
12,471,259,693.94
12,144,353,048.19
390,040.33
906,954.85
472,292,857.48
101,439,758.52
88,000,000.00
72,558,813.59
13,014,843.56
875,741.04
6,641,270.50
3,193,854.38
139,961,590.30
3,058,879.92
38,924,397.68
8,894,703.93
24,410.31
4,755.06

8,556.18

351,935,481.38
34,104.00
34,177.48
1,467,283.27
153,420,437.90
132,322,527.13
18,076,997.69
116,592.04
15,036,952.33
4,086,016.71
1,800,239.07
2,519,361.94
5,969.68
45,822.12
23,003,177.50

13,068,608,685.34

8
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Combined statement of operations and changes in net assets for the period ended 30/06/23

Income

Dividends on securities portfolio, net
Interests on bonds, net

Interests received on swaps

Bank interests on cash accounts
Bank interests on time deposits
Other income

Expenses

Management fees

Performance fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Amortisation of formation expenses
Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- options

- forward foreign exchange contracts

- financial futures

- swaps

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

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

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

Note Expressed in EUR

277,611,991.60
57,583,527.96
87,756,827.24
122,901,104.44
8,423,265.02
943,433.38
3,833.56

79,199,663.96

3 34,875,762.80

4 17,414.62

5 16,244,614.59
5,953.06

6 2,213,526.89
2.12 1,345.47
241,176.20

79,835.38

2.13 4,031,464.31
428.49

7 1,683,345.11
695,398.71

17,705,030.00

122.99

1,404,245.34

198,412,327.64

22,23 -93,894,674.01
2.6 -1,049,959.96
2.7 67,895,562.07
2.8 -4,355,220.95
2.9 -15,151,022.89
2.4 -12,321,115.27

139,535,896.63

2.2 515,480,492.90
2.6 808,108.08
2.7 -50,057,010.58
2.8 10,032,146.40
2.9 106,394,137.89

722,193,771.32

8 -81,431,582.67
2,795,806,081.15
399,254,352.39
-3,222,214,411.81
-277,815,867.58

335,792,342.80

9



UBAM

Combined statement of operations and changes in net assets for the period ended 30/06/23

Revaluation of opening combined NAV
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in EUR

-193,407,790.62
12,926,224,133.16
13,068,608,685.34

10



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 41,897,981.16
Securities portfolio at market value 2.2 38,104,641.59

Cost price 39,228,135.04
Cash at banks and liquidities 1,902,964.45
Other liquid assets 11 1,260,508.36
Net unrealised appreciation on swaps 2.9 323,516.54
Interests receivable on securities portfolio 297,752.09
Interests receivable on swaps 8,598.13
Liabilities 916,715.10
Other liquid liabilities 11 295,157.10
Net unrealised depreciation on forward foreign exchange contracts 2.7 299,214.52
Net unrealised depreciation on financial futures 2.8 266,455.66
Other interests payable 0.02
Expenses payable 55,887.80
Net asset value 40,981,266.06

The accompanying notes form an integral part of these financial statements.
11




UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note
Income
Interests on bonds, net
Interests received on swaps
Bank interests on cash accounts
Expenses
Management fees 3
Service fees 5
Domiciliary fees
General Distributor and Marketing fees 6
Audit fees
Legal fees
Transaction fees 2.13
Subscription tax ("Taxe d'abonnement") 7
Interests paid on bank overdraft
Interests paid on swaps
Other expenses
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 2223
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 2.9
- foreign exchange 2.4
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 29

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

Dividends distributed 8
Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Expressed in EUR

890,661.33
598,300.73
212,886.84

79,473.76

195,278.26
87,239.64
49,999.78

23.28
7,070.18
846.53
451.00
8,739.08
3,738.30
2,528.54
20,361.22
14,280.71

695,383.07

-532,568.18
575,156.61
-4,611.50
-307,865.64
234,808.18

660,302.54

474,900.05
-820,374.99
-184,669.57

271,269.37

401,427.40
-90,392.34
807,936.18
-12,236,556.21
-719,745.24
-11,837,330.21
52,818,596.27
40,981,266.06

12



UBAM - ABSOLUTE RETURN FIXED INCOME

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
AH - Capitalisation USD shares
Number of shares
Net asset value per share
AH - Distribution USD shares
Number of shares
Net asset value per share
Dividend per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
AP - Capitalisation shares
Number of shares
Net asset value per share
APH - Capitalisation CHF shares
Number of shares
Net asset value per share
APH - Capitalisation USD shares
Number of shares
Net asset value per share
APH - Capitalisation GBP shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation USD shares
Number of shares
Net asset value per share
IH - Distribution USD shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
IP - Capitalisation shares
Number of shares
Net asset value per share
IPH - Capitalisation USD shares
Number of shares
Net asset value per share

EUR

EUR

UsSD

UsbD

GBP

EUR

CHF

UsbD

GBP

EUR

EUR

UsSD

Usb

GBP

EUR

UsbD

40,981,266.06

6,992.950
90.95

5,604.237
102.78

300.000
93.88
2.74

52,790.414
97.30

217.000
92.35

20,451.397
111.67

1,000.000
104.74

970.000
92.67

12,318.695
94.04
1.52

71,203.582
111.30

15,536.294
94.15
3.39

30,696.317
100.96

18,434.825
115.13

52,818,596.27

992.950
90.43

5,604.237
101.00

0.30

300.000
95.49
0.12

56,869.242
96.54

217.000
92.51

18,705.704
109.50

1,000.000
103.28

1,970.000
91.92

14,138.695
94.79

97,939.440
109.11

16,856.294
95.64
0.60

90,751.317
99.97

18,894.957
112.67

65,644,895.09

585.000
101.51
0.88

300.000
101.08
0.40

84,214.822
103.05

217.000
99.22

37,207.752
114.42

3,196.000
108.70

14,138.695
101.15

5,557.000
113.97

71,714.407
100.51
1.17

850.000
108.20

348,724.989
106.26

31,292.598
117.25

13



UBAM - ABSOLUTE RETURN FIXED INCOME

Statistics

30/06/23 31/12/22 31/12/21

IPH - Distribution CHF shares

Number of shares - 490.000 490.000

Net asset value per share CHF - 93.91 100.30
U - Distribution shares

Number of shares 10,730.189 14,796.189 15,066.189

Net asset value per share EUR 91.99 92.81 99.22

Dividend per share 1.49 - -
UH - Capitalisation GBP shares

Number of shares - - 0.013

Net asset value per share GBP - - 106.92
UPH - Capitalisation GBP shares

Number of shares 5.000 5.000 5.000

Net asset value per share GBP 108.02 106.34 111.53
UPH - Distribution GBP shares

Number of shares 1,400.000 1,400.000 20,774.675

Net asset value per share GBP 91.26 93.16 98.58

Dividend per share 3.31 0.79 1.06
R - Capitalisation shares

Number of shares 63.000 - -

Net asset value per share EUR 99.77 - -
Z - Capitalisation shares

Number of shares 164,000.000 192,000.000 -

Net asset value per share EUR 99.83 98.65 -

14



UBAM - ABSOLUTE RETURN FIXED INCOME

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 992.950 6,000.000 0.000 6,992.950
AH - Capitalisation USD shares 5,604.237 0.000 0.000 5,604.237
AH - Distribution GBP shares 300.000 0.000 0.000 300.000
AP - Capitalisation shares 56,869.242 396.172 4,475.000 52,790.414
APH - Capitalisation CHF shares 217.000 0.000 0.000 217.000
APH - Capitalisation USD shares 18,705.704 2,183.102 437.409 20,451.397
APH - Capitalisation GBP shares 1,000.000 0.000 0.000 1,000.000
| - Capitalisation shares 1,970.000 0.000 1,000.000 970.000
| - Distribution shares 14,138.695 0.000 1,820.000 12,318.695
IH - Capitalisation USD shares 97,939.440 0.000 26,735.858 71,203.582
IH - Distribution USD shares 16,856.294 0.000 1,320.000 15,536.294
IP - Capitalisation shares 90,751.317 0.000 60,055.000 30,696.317
IPH - Capitalisation USD shares 18,894.957 0.000 460.132 18,434.825
IPH - Distribution CHF shares 490.000 0.000 490.000 0.000
U - Distribution shares 14,796.189 0.000 4,066.000 10,730.189
UPH - Capitalisation GBP shares 5.000 0.000 0.000 5.000
UPH - Distribution GBP shares 1,400.000 0.000 0.000 1,400.000
R - Capitalisation shares 0.000 63.000 0.000 63.000
Z - Capitalisation shares 192,000.000 0.000 28,000.000 164,000.000

15



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 34,631,964.50 33,655,106.69 296,069.21 82.12
Bonds 19,402,062.49 18,925,440.12 154,883.07 46.18
Euro 11,243,452.10 10,928,738.39 81,556.59 26.67
ABN AMRO BANK 0.50 18-23 17/07A 700,000 695,233.00 699,188.00 3,336.99 1.71
AT&T INC 1.30 15-23 05/09A 650,000 644,865.00 647,156.25 6,898.90 1.58
AT&T INC 2.35 18-29 05/09A 100,000 114,478.50 91,047.50 1,925.07 0.22
BANCO SANTANDER SA 0.25 19-24 19/06A 100,000 101,204.00 96,396.00 7.51 0.24
BNP PARIBAS SA 1.00 17-24 27/06A 300,000 290,757.00 291,187.50 24.59 0.71
BPCE 0.875 18-24 31/01A 300,000 307,530.00 294,706.50 1,078.77 0.72
CARLSBERG BREWERIES 0.375 20-27 30/06A 150,000 139,575.00 131,044.50 - 0.32
CARLSBERG BREWERIES 0.50 17-23 06/09A 700,000 692,237.00 695,817.50 2,847.95 1.70
COMMONWEALTH BANK OF 0.75 22-28 28/02A 100,000 89,440.00 87,733.50 250.00 0.21
COMPAGNIE DE SAINT 0.625 19-24 15/03A 300,000 292,680.00 293,239.50 548.16 0.72
COOPERATIEVE RA  3.1000 21-XX XX/XXS 200,000 200,000.00 155,973.00 16.94 0.38
COOPERATIEVE RA  4.6250 22-28 27/01A 100,000 102,521.27 100,679.50 1,951.37 0.25
COOP RABOBANK 0.75 18-23 29/08A 600,000 594,300.00 597,372.00 3,760.27 1.46
CREDIT AGRICOLE SA 0.50 19-24 24/06A 200,000 203,692.67 193,399.00 16.39 0.47
DISCOVERY COMM  1.90 15-27 19/03A 100,000 100,727.40 91,445.50 534.70 0.22
E.ON SE. 0.875 22-25 08/01A 300,000 296,346.50 286,647.00 1,261.46 0.70
ENEL FINANCE INTL 3.875 22-29 09/03A 150,000 150,630.00 149,891.25 1,794.57 0.37
FCC AQUALIA 2.629 17-27 08/06A 120,000 133,740.00 112,388.40 189.63 0.27
GOLDMAN SACHS GROUP 0.25 21-28 26/01A 220,000 200,224.00 184,314.90 233.56 0.45
HALEON NETHERLANDS 1.75 22-30 29/03A 150,000 143,085.00 131,628.75 667.01 0.32
INFINEON TECHNO  0.625 22-25 17/02A 100,000 99,695.00 94,713.50 227.74 0.23
JPMORGAN CHASE 0.625 16-24 25/01A 400,000 407,788.00 393,048.00 1,068.49 0.96
KBC GROUPE SA 3 22-30 25/08A 200,000 188,526.00 186,385.00 5,079.45 0.45
KELLOGG CO 1.00 16-24 17/05A 200,000 195,960.00 195,102.00 240.44 0.48
KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 130,000 135,370.61 120,331.25 287.70 0.29
LEASEPLAN CORPORATION 1.375 19-24 07/03A 300,000 310,560.00 294,102.00 1,296.11 0.72
LLOYDS BANKING GR 1.00 16-23 09/11A 400,000 411,048.00 396,064.00 2,553.42 0.97
LOGICOR FINANCING 0.6250 22-25 17/11A 150,000 149,751.00 131,628.75 577.91 0.32
MIZUHO FINANCIAL GRP  1.0200 18-23 11/10A 400,000 411,060.73 396,872.00 2,928.66 0.97
MONDELEZ INTERNATION 0.25 21-28 17/03A 160,000 150,680.74 136,508.80 114.75 0.33
MORGAN STANLEY 1.875 17-27 27/04A 150,000 140,382.00 137,863.50 491.80 0.34
NATWEST GROUP PLC 0.67 21-29 14/09A 100,000 98,405.00 80,943.00 530.49 0.20
NETHERLANDS 1.75 13-23 15/07A 900,000 897,858.00 899,617.50 15,102.74 2.20
SCHLUMBERGER FINANCE 0.00 19-24 15/10A 200,000 190,008.00 190,422.00 - 0.46
SOCIETE GENERALE SA 1.25 19-24 15/02A 300,000 309,420.00 295,003.50 1,386.99 0.72
SOCIETE GENERALE SA 4.0 22-27 16/11A 300,000 304,608.00 297,394.50 7,430.14 0.73
SSE PLC 1.75 15-23 08/09A 600,000 596,154.00 597,891.00 8,486.30 1.46
SUMITOMO MITSUI FIN 0.819 18-23 23/07A 268,000 265,992.68 267,505.54 2,056.61 0.65
SUMITOMO MITSUI FIN 0.934 17-24 11/10A 200,000 192,436.00 192,235.00 1,340.87 0.47
TORONTO DOMINION BK 2.551 22-27 03/08A 100,000 95,073.00 93,867.50 2,313.37 0.23
WPP FINANCE 4,125 23-28 30/05A 200,000 199,409.00 199,984.00 698.77 0.49
Mexican peso 1,605,401.95 1,699,627.18 8,504.71 4.15
MEXICAN BONOS 7.75 11-31 29/05S 336,000 1,605,401.95 1,699,627.18 8,504.71 4.15
United States dollar 6,553,208.44 6,297,074.55 64,821.77 15.37
ABBVIE INC 3.20 20-29 21/11S 60,000 52,004.42 49,677.64 190.65 0.12
AMERICAN TOWER 3.50 19-29 01/07S 250,000 225,105.86 209,585.24 3,987.80 0.51
AT&T INC 4.1 18-28 15/02S 250,000 229,275.75 219,176.22 3,523.14 0.53
BPCE S.A 4,625 18-28 12/09S 250,000 223,029.56 215,338.00 3,179.42 0.53
BRITISH TELECOM  5.125 18-28 04/12S 200,000 187,105.33 180,309.81 678.53 0.44
CAMPBELL SOUP CO  4.15 18-28 15/03S 200,000 183,172.44 175,582.03 2,218.91 0.43
CHARTER COM OPERATING 4.20 17-28 15/03S 200,000 177,731.83 171,172.32 2,245.65 0.42

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
CHARTER COM OPERATING 5.05 19-29 30/03S 100,000 100,679.44 87,168.19 1,157.20 0.21
CIGNA CORPORATION  4.375 19-28 15/10S 300,000 278,621.99 265,934.46 2,506.31 0.65
CVS HEALTH CORP 4.30 18-28 25/03S 250,000 231,440.06 221,039.19 2,600.19 0.54
DELL INTERNATIONAL 5.3 21-29 01/10S 150,000 141,527.47 136,460.13 1,801.48 0.33
DISCOVERY COMM 3.95 17-28 20/03S 250,000 215,096.67 212,965.17 2,514.26 0.52
DUKE ENERGY 4.3 22-28 15/03S 400,000 365,782.50 351,862.51 4,598.23 0.86
DUPONT DE NEMOURS 4.7250 18-28 15/11S 100,000 97,359.55 90,130.15 541.37 0.22
EBAY INC 3.6 17-27 05/06S 200,000 180,083.66 173,439.04 458.30 0.42
EDP FINANCE BV 1.71 20-28 24/01S 200,000 169,316.11 157,329.05 1,358.39 0.38
ENBRIDGE INC 3.7 17-27 15/07S 350,000 315,060.87 303,178.28 5,440.35 0.74
ENTERPRISE PRODUCTS 4.15 18-28 16/10S 250,000 227,741.22 219,109.76 1,954.76 0.53
FOX CORP 4.709 20-29 25/01S 300,000 276,495.71 267,424.84 5,575.12 0.65
ING GROEP N.V./ING BAN 5.75 19-XX XX/XXS 200,000 170,210.53 162,634.28 1,288.32 0.40
KEURIG DR PEPPER INC 3.95 22-29 15/04S54S 250,000 225,113.97 215,884.51 1,885.69 0.53
KINDER MORGAN INC 4.30 18-28 01/03S 340,000 318,498.93 297,810.09 4,429.62 0.73
MONDELEZ INTERNATIONAL INC 2.75 20-30 250,000 209,150.72 200,955.54 1,347.84 0.49
13/04S
NETFLIX INC 5.8750 19-28 15/11S 100,000 95,326.50 94,639.78 673.13 0.23
NEXTERA ENERGY CAP 1.9 21-28 15/06S 250,000 204,836.21 196,461.96 181.41 0.48
ORACLE CORP 2.3 21-28 25/03S 500,000 413,757.34 404,106.33 2,781.59 0.99
SCHLUMBERGER HL  3.9000 19-28 17/05S 155,000 143,759.96 133,859.06 661.81 0.33
STANDARD CHARTERED 1.214 21-25 23/03S 450,000 387,037.72 396,431.03 1,349.20 0.97
TAKEDA PHARMACEUTICAL 5.0 19-28 26/11S 300,000 287,344.08 271,707.60 1,298.51 0.66
TRANE TECH LUX FIN  3.80 19-29 21/03S 250,000 221,542.04 215,702.34 2,394.59 0.53
Floating rate notes 15,229,902.01 14,729,666.57 141,186.14 35.94
Euro 8,933,628.91 8,541,402.18 95,240.88 20.84
ABERTIS INFRAESTRUCT 1.25 20-28 07/02A 100,000 86,958.00 88,361.00 489.73 0.22
ABN AMRO BK NV FL.R 17-49 01/12S 200,000 175,416.00 169,568.00 2,581.52 0.41
BANCO SANTANDER SA FL.R 18-XX 19/06Q 200,000 176,400.00 172,482.00 285.52 0.42
BANK OF AMERICA CORP FL.R 18-28 25/04A 140,000 141,861.88 125,911.80 419.59 0.31
BANK OF AMERICA CORP FL.R 21-25 24/05Q 250,000 254,545.00 250,982.50 1,133.64 0.61
BANK OF IRELAND GRP FL.R 19-23 08/07A 500,000 508,415.00 499,850.00 3,667.81 1.22
BANK OF IRELAND GRP FL.R 22-26 05/06A 100,000 99,766.00 94,244.00 128.07 0.23
BBVA 4,375 22-29 14/10A 200,000 208,135.00 203,264.00 6,208.90 0.50
BBVA FL.R 23-XX 21/09Q 400,000 400,000.00 398,886.00 826.03 0.97
BK IRELAND GROUP FL.R 23-28 16/07A 100,000 99,552.00 99,990.50 2,203.77 0.24
BNP PARIBAS SA 3.625 22-29 01/09A 200,000 195,691.00 191,351.00 5,998.63 0.47
BPCE FL.R 22-28 14/01A 200,000 186,484.10 172,551.00 457.53 0.42
CITIGROUP INC FL.R 19-27 08/10A 190,000 184,055.48 167,429.90 689.73 0.41
CITIGROUP INC FL.R 22-28 22/09A 100,000 99,499.67 97,688.00 2,858.50 0.24
COMCAST CORP 0.25 20-27 20/05A 100,000 88,217.00 87,306.00 28.01 0.21
CREDIT AGRICOLE FL.R 21-29 21/09A 100,000 99,822.00 82,577.50 386.30 0.20
CREDIT AGRICOLE FL.R 23-XX 23/03Q 300,000 309,747.00 299,209.50 413.72 0.73
CREDIT AGRICOLE SA FL.R 22-28 12/01A 100,000 87,649.00 87,303.00 289.38 0.21
CREDIT SUISSE GROUP FL.R 19-27 24/06A 200,000 175,860.00 177,475.00 32.79 0.43
CREDIT SUISSE GROUP FL.R 22-29 01/03A 100,000 103,208.00 111,020.00 2,562.16 0.27
CRH SMW FINANCE DAC 1.25 20-26 05/05A 110,000 116,352.50 101,086.70 892.81 0.25
GOLDMAN SACHS GROUP 4 22-29 21/09A 200,000 199,554.00 197,589.00 6,266.67 0.48
GRAND CITY PROPERTIES FL.R 20-XX 09/06A 100,000 97,150.00 41,391.00 86.07 0.10
HOLCIM FINANCE 2.25 16-28 26/05A 150,000 136,662.00 139,436.25 322.75 0.34
HSBC HOLDINGS PLC 1.5 18-24 04/12A 300,000 310,131.00 296,724.00 2,564.38 0.72
ING GROEP NV FL.R 21-28 29/09A 100,000 99,266.00 84,049.00 281.51 0.21
ING GROUP NV FL.R 22-33 14/11A 200,000 215,462.00 211,323.00 6,558.90 0.52
INTESA SANPAOLO 0.75 21-28 16/03A 175,000 164,488.55 149,468.38 380.12 0.36
INTESA SANPAOLO 5.25 22-30 13/01A 100,000 103,800.00 102,901.50 2,416.44 0.25
INTESA SANPAOLO SPA  FL.R 17-XX 11/07S 200,000 197,750.00 193,801.00 7,279.01 0.47
JPMORGAN CHASE CO FL.R 19-27 11/03A 170,000 177,376.30 155,502.40 561.98 0.38

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
KBC GROUP FL.R 22-27 23/11A 100,000 99,766.00 99,382.50 2,625.00 0.24
LLOYDS BANKING GROUP FL.R 22-30 24/08A 100,000 91,661.00 91,830.50 2,654.11 0.22
LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 100,000 100,405.00 97,882.50 860.66 0.24
01/04A
MORGAN STAN CAP SERV FL.R 22-28 25/10A 250,000 259,730.00 252,978.75 8,175.51 0.62
MORGAN STANLEY FL.R 19-24 26/07A 200,000 203,434.00 199,632.00 1,183.25 0.49
NATWEST GROUP PLC FL.R 18-26 02/03A 200,000 190,848.00 189,985.00 1,147.54 0.46
NATWEST GROUP PLC FL.R 22-28 06/09A 150,000 144,786.00 145,554.75 4,963.97 0.36
NORDEA BK PUBL FL.R 23-26 10/02A 300,000 299,631.00 295,959.00 4,171.23 0.72
SANTANDER UK GROUP FL.R 20-25 28/02A 300,000 302,295.00 291,192.00 391.00 0.71
SANTANDER UK GROUP FL.R 21-29 13/09A 125,000 111,939.93 99,883.75 598.87 0.24
SANTANDER UK GROUP FL.R 22-28 25/08A 150,000 140,968.50 141,427.50 4,482.62 0.35
STANDARD CHARTERED FL.R 17-27 03/10A 100,000 107,799.00 90,726.50 1,202.05 0.22
STANDARD CHARTERED FL.R 20-28 16/01A 100,000 102,597.00 87,149.50 358.63 0.21
UBS GROUP AG FL.R 22-30 15/06A 200,000 186,308.00 183,681.00 - 0.45
UBS GROUP SA FL.R 18-25 17/04A 400,000 414,156.00 387,266.00 1,010.93 0.94
UNICREDIT SPA FL.R 17-XX 03/06S 250,000 233,125.00 229,306.25 991.29 0.56
WELLS FARGO 1.00 16-27 02/02A 130,000 135,200.00 115,183.25 527.12 0.28
WELLS FARGO FL.R 20-25 04/05A 300,000 309,705.00 291,658.50 625.13 0.71
United States dollar 6,296,273.10 6,188,264.39 45,945.26 15.10
BANK OF AMERICA  FL.R 22-26 02/04Q 550,000 502,658.37 508,238.31 7,465.53 1.24
BARCLAYS PLC FL.R 18-29 16/05S 260,000 258,613.11 226,140.43 1,448.20 0.55
BARCLAYS PLC FL.R 22-99 31/12Q 200,000 180,359.96 162,675.53 611.06 0.40
BNP PARIBAS FL.R 22-XX 16/02S 200,000 195,451.69 176,881.76 5,288.21 0.43
CITIGROUP INC FL.R 22-26 17/03Q 580,000 534,951.25 536,013.57 780.86 1.31
COMMONWEALTH BANK OF A FL.R 22-27 14/03Q 100,000 90,395.48 91,903.76 246.54 0.22
HSBC FL.R 22-XX 10/3Q 600,000 553,085.97 553,344.64 1,790.30 1.35
HSBC HOLDINGS PLC FL.R 18-29 19/06S 200,000 175,917.08 172,573.78 256.71 0.42
ING GROEP NV SOFFRAT F.LR 22-26 28/03Q 600,000 556,739.97 551,033.73 207.08 1.34
JPM CHASE FL.R 22-26 24/02Q 600,000 546,800.73 550,347.11 3,392.52 1.34
KBC GROUPE FL.R 23-29 19/01S 550,000 515,060.38 501,102.42 13,067.42 1.22
MACQUARIE SOFFRAT FL.R 22-25 21/03Q 600,000 553,743.34 553,570.12 878.97 1.35
MIZUHO FINANCIAL FL.R 22-26 22/05Q 600,000 538,532.50 546,596.70 3,599.80 1.33
NATWEST MKTS  F.LR 22-25 22/03Q 600,000 549,079.09 545,893.85 798.30 1.33
SOCIETE GENERALE FL.R 21-99 31/12S 200,000 176,802.30 145,184.24 822.38 0.35
SWEDBANK AB FL.R 22-2504/04Q 400,000 368,081.88 366,764.44 5,291.38 0.89
Other transferable securities 446,490.00 449,955.00 1,682.88 1.10
Bonds 446,490.00 449,955.00 1,682.88 1.10
Euro 446,490.00 449,955.00 1,682.88 1.10
FISERV INC 0.375 19-23 01/07A 450,000 446,490.00 449,955.00 1,682.88 1.10
Open-ended investment funds 4,149,680.54 3,999,579.90 - 9.76
Investment funds (UCITS) 4,149,680.54 3,999,579.90 - 9.76
United States dollar 4,149,680.54 3,999,579.90 - 9.76
UBAM - HYBRID BOND -Z- USD CAP 20,410 2,018,694.38 1,931,356.20 4,71
UBAM - STRATEGIC INCOME ZC USD 22,461 2,130,986.16 2,068,223.70 5.05
Total securities portfolio 39,228,135.04 38,104,641.59 92.98
Cash at bank/(bank liabilities) 1,902,964.45 4.64
Other net assets/(liabilities) 973,660.02 2.38
Total 40,981,266.06 100.00

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

18



UBAM - ABSOLUTE RETURN FIXED INCOME

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 25.32
United Kingdom 12.29
Netherlands 11.11
Luxembourg 11.05
France 7.42
Mexico 4.15
Japan 4.09
Spain 2.61
Switzerland 2.10
Denmark 2.02
Ireland 1.94
Belgium 1.92
Australia 1.79
Italy 1.65
Sweden 1.62
Canada 0.97
Germany 0.93
Total 92.98

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 42.44
Holding and finance companies 12.98
Investment funds 9.76
Bonds of States, provinces and municipalities 6.34
Utilities 3.65
Internet and Internet services 2.83
Communications 2.78
Foods and non alcoholic drinks 2.55
Tobacco and alcoholic drinks 2.02
Graphic art and publishing 1.61
Petroleum 1.52
Pharmaceuticals and cosmetics 1.32
Building materials and trade 0.71
Insurance 0.65
Electrical engineering and electronics 0.63
Retail trade and department stores 0.42
Electronics and semiconductors 0.23
Transportation 0.22
Chemicals 0.22
Real Estate companies 0.10
Total 92.98
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 63,186,175.96
Securities portfolio at market value 2.2 53,258,181.04

Cost price 54,416,719.11
Cash at banks and liquidities 7,052,852.34
Other liquid assets 11 2,089,761.95
Receivable on subscriptions 183,789.25
Net unrealised appreciation on swaps 2.9 259,180.61
Interests receivable on securities portfolio 335,745.12
Interests receivable on swaps 6,665.65
Liabilities 1,737,209.46
Other liquid liabilities 11 1,267,136.70
Net unrealised depreciation on forward foreign exchange contracts 2.7 278,247.52
Net unrealised depreciation on financial futures 2.8 141,298.94
Expenses payable 50,526.30
Net asset value 61,448,966.50

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

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note
Income
Interests on bonds, net
Interests received on swaps
Bank interests on cash accounts
Other income
Expenses
Management fees 3
Service fees 5
Domiciliary fees
General Distributor and Marketing fees 6
Audit fees
Legal fees
Transaction fees 2.13
Subscription tax ("Taxe d'abonnement") 7
Interests paid on bank overdraft
Interests paid on swaps
Other expenses
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 2223
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 2.9
- foreign exchange 2.4
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 29

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

Dividends distributed 8
Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Expressed in EUR

968,707.04
689,898.86
154,653.41
123,958.28

196.49

192,694.20
93,498.24
20,919.49

43.31
1,887.94
1,343.40

323.77
8,629.38
6,827.19
11,892.15
25,084.51
22,244.82

776,012.84

-2,140,258.16
1,043,867.53
121,529.70
-247,561.78
722,314.57

275,904.70

1,977,651.83
-1,184,928.17
-203,325.25
211,809.01

1,077,112.12
-7,182.27
15,681,403.57

-48,401,395.23

-40,499.45

-31,690,561.26

93,139,527.76
61,448,966.50
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets EUR 61,448,966.50 93,139,527.76  183,070,369.94
A - Capitalisation shares
Number of shares 11,169.093 11,169.093 11,841.007
Net asset value per share EUR 96.81 95.37 97.97
AH - Distribution USD shares
Number of shares 800.000 800.000 800.000
Net asset value per share UsSD 98.43 98.70 99.90
Dividend per share 2.90 0.50 0.81
AP - Capitalisation shares
Number of shares 44,242 .440 54,782.703 83,326.324
Net asset value per share EUR 100.21 98.69 101.33
AP - Distribution shares
Number of shares 3,175.947 3,620.947 4,264.585
Net asset value per share EUR 90.76 90.33 92.74
Dividend per share 0.95 - -
APH - Capitalisation USD shares
Number of shares 58,503.205 72,750.430 79,550.153
Net asset value per share uUsD 114.77 111.74 112.47
APH - Capitalisation GBP shares
Number of shares 8,909.065 8,909.065 18,044.065
Net asset value per share GBP 108.68 106.37 107.62
APH - Distribution GBP shares
Number of shares 600.000 600.000 600.000
Net asset value per share GBP 94.21 94.65 96.12
Dividend per share 2.48 0.36 0.57
| - Capitalisation shares
Number of shares 451.000 451.000 16,285.787
Net asset value per share EUR 98.51 97.00 99.53
IH - Capitalisation CHF shares
Number of shares 173,757.333 173,757.333 185,716.573
Net asset value per share CHF 96.19 95.59 98.57
IH - Capitalisation GBP shares
Number of shares 19.367 770.000 -
Net asset value per share GBP 103.13 100.90 -
IP - Capitalisation shares
Number of shares 61,508.221 178,234.053 667,137.250
Net asset value per share EUR 102.73 101.12 103.72
IPH - Capitalisation CHF shares
Number of shares 2,456.000 2,606.000 99,564.172
Net asset value per share CHF 97.02 96.40 99.34
IPH - Distribution CHF shares
Number of shares 490.000 490.000 490.000
Net asset value per share CHF 96.27 96.39 99.34
Dividend per share 0.74 - -
IPH - Capitalisation USD shares
Number of shares 90,956.931 107,135.664 204,499.933
Net asset value per share uUsD 117.51 114.36 115.00
I1+P - Capitalisation shares
Number of shares 13,357.749 277,600.058 382,491.182
Net asset value per share EUR 99.05 97.45 99.86
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statistics

30/06/23 31/12/22 31/12/21

U - Capitalisation shares

Number of shares - 1,560.455 -

Net asset value per share EUR - 97.67 -
UP - Capitalisation shares

Number of shares 129,459.654 31,284.485 49,996.112

Net asset value per share EUR 98.83 97.32 99.87
UPH - Capitalisation GBP shares

Number of shares 177.799 85.285 2,304.667

Net asset value per share GBP 106.93 104.64 105.83
R - Capitalisation shares

Number of shares 5,269.071 5,269.626 5,270.755

Net asset value per share EUR 96.38 94.99 97.67
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 11,169.093 0.000 0.000 11,169.093
AH - Distribution USD shares 800.000 0.000 0.000 800.000
AP - Capitalisation shares 54,782.703 533.477 11,073.740 44,242.440
AP - Distribution shares 3,620.947 0.000 445.000 3,175.947
APH - Capitalisation USD shares 72,750.430 4,480.437 18,727.662 58,503.205
APH - Capitalisation GBP shares 8,909.065 0.000 0.000 8,909.065
APH - Distribution GBP shares 600.000 0.000 0.000 600.000
| - Capitalisation shares 451.000 0.000 0.000 451.000
IH - Capitalisation CHF shares 173,757.333 0.000 0.000 173,757.333
IH - Capitalisation GBP shares 770.000 0.000 750.633 19.367
IP - Capitalisation shares 178,234.053 0.000 116,725.832 61,508.221
IPH - Capitalisation CHF shares 2,606.000 0.000 150.000 2,456.000
IPH - Distribution CHF shares 490.000 0.000 0.000 490.000
IPH - Capitalisation USD shares 107,135.664 0.000 16,178.733 90,956.931
I+P - Capitalisation shares 277,600.058 52,635.054 316,877.363 13,357.749
U - Capitalisation shares 1,560.455 0.000 1,560.455 0.000
UP - Capitalisation shares 31,284.485 100,887.209 2,712.040 129,459.654
UPH - Capitalisation GBP shares 85.285 93.807 1.293 177.799
R - Capitalisation shares 5,269.626 0.000 0.555 5,269.071
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Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 46,773,786.04 45,721,863.96 329,664.41 74.41
Bonds 26,364,760.43 25,665,728.29 167,416.32 41.77
Euro 23,298,407.03 22,558,419.50 145,808.92 36.71
ABN AMRO BANK 0.50 18-23 17/07A 1,000,000 993,120.00 998,840.00 4,767.12 1.63
ABN AMRO BANK 4 23-28 16/01A 200,000 203,474.00 196,311.00 3,616.44 0.32
AKELIUS RESIDENTIAL 1.125 17-24 14/03A 300,000 308,936.40 291,277.50 995.90 0.47
APRR SA 1.875 14-25 15/01A 300,000 308,988.00 290,589.00 2,558.22 0.47
AT&T INC 2.40 14-24 15/03A 500,000 531,580.96 494,315.00 3,508.20 0.80
BARCLAYS PLC 1.375 18-26 24/01A 300,000 298,257.00 284,274.00 1,774.32 0.46
BARCLAYS PLC 1.5 18-23 03/09A 600,000 597,396.00 597,612.00 7,397.26 0.97
BECTON DICKINSON 0.0000 21-23 13/08A 200,000 200,586.00 199,185.00 - 0.32
BFCM EMTN 4,00 22-2921/11A 100,000 101,445.00 99,747.00 2,421.92 0.16
BPCE 0.5 20-27 15/09A 100,000 99,645.00 87,657.00 394.52 0.14
BPCE 0.875 18-24 31/01A 800,000 815,632.00 785,884.00 2,876.71 1.28
CARLSBERG BREWERIES 0.50 17-23 06/09A 800,000 791,168.00 795,220.00 3,254.79 1.29
CITIGROUP INC 0.75 16-23 26/10A 700,000 713,230.00 693,402.50 3,552.74 1.13
CK HUTCHISON EU  1.2500 18-25 13/04A 600,000 568,830.00 568,215.00 1,598.36 0.92
COMMONWEALTH BANK OF 0.75 22-28 28/02A 200,000 178,880.00 175,467.00 500.00 0.29
COMPAGNIE DE SAINT-GO 1.625 22-25 10/08A 600,000 576,954.00 572,484.00 8,654.79 0.93
CRH FINLAND SERVICES 0.875 20-23 05/05A 500,000 498,555.00 495,032.50 2,840.75 0.81
DELL BANK INTL DAC 1.625 20-24 24/06A 400,000 399,420.00 389,656.00 106.56 0.63
DISCOVERY COMM  1.90 15-27 19/03A 150,000 159,030.00 137,168.25 802.05 0.22
E.ON 0.00 19-24 28/08U 600,000 605,334.00 573,906.00 - 0.93
ENBW INTL FINAN  0.6250 20-25 17/04A 300,000 293,931.00 283,081.50 379.10 0.46
ENEL FINANCE INTL 1 17-24 16/09A 450,000 468,251.55 434,072.25 3,538.36 0.71
ENEL FINANCE INTL 3.875 22-29 09/03A 100,000 100,420.00 99,927.50 1,196.38 0.16
GENERAL MOTORS FIN 0.955 16-23 07/09A 500,000 510,150.00 497,390.00 3,872.33 0.81
GOLDMAN SACHS GROUP 0.25 21-28 26/01A 100,000 98,270.00 83,779.50 106.16 0.14
HALEON NETHERLANDS 1.75 22-30 29/03A 150,000 143,085.00 131,628.75 667.01 0.21
INFINEON TECHNO  0.625 22-25 17/02A 300,000 298,601.25 284,140.50 683.22 0.46
INTESA SANPAOLO 2.125 18-23 30/08A 800,000 847,856.00 798,044.00 14,158.90 1.30
JOHN DEERE CASH 0.50 17-23 15/09A 900,000 893,430.00 894,316.50 3,550.68 1.46
KBC GROUPE SA 3 22-30 25/08A 100,000 92,392.00 93,192.50 2,539.73 0.15
KELLOGG CO 1.25 15-25 10/03A 450,000 428,197.50 430,724.25 1,721.31 0.70
KONINKLIJKE 0.875 17-24 19/09A 200,000 200,726.00 192,843.00 1,361.64 0.31
LLOYDS BANKING GR 1.00 16-23 09/11A 700,000 720,049.56 693,112.00 4,468.49 1.13
LOGICOR FINANCING 0.6250 22-25 17/11A 150,000 149,751.00 131,628.75 577.91 0.21
LOGICOR FINANCING 0.75 19-24 15/07A