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General information of the Fund

DPAM L (the "SICAV") was incorporated on 23 December 1987 as an Investment Company with Variable
Capital (SICAV) with multiple Sub-Funds, governed by Luxembourg Law for an unlimited period. At the date
of the report, the SICAV is subject to the law of 10 August 1915 and its amended laws related to commercial
companies, to the Part | of the law of 17 December 2010 (“the Law of 2010”) related to Undertakings for
Collective Investment and to the Council Directive 2009/65/EC as amended.

The publications are made in "Recueil Electronique des Sociétés et Associations (RESA)" and accessible on
the site "Registre de Commerce et des Sociétés de Luxembourg".

The Articles of Incorporation of the SICAV were published in the "Mémorial, Recueil des Sociétés et
Associations" on 17 February 1988, and the Articles of Incorporation, amended for the last time by the
Extraordinary General Meeting of Shareholders of 2 January 2017 were published in the "Registre
Electronique des Sociétés et Associations".

The SICAV has appointed DEGROOF PETERCAM ASSET SERVICES S.A. as management company to perform
globally all the collective portfolio management functions referred to in Appendix Il to the Law of 2010,
namely the management of the portfolio and the administration and sale of the shares in the SICAV.

As at 31 December 2022, the following Sub-Funds are active:

- DPAM L BONDS EUR QUALITY SUSTAINABLE in EUR

- DPAM L BONDS UNIVERSALIS UNCONSTRAINED in EUR

- DPAM L BONDS HIGHER YIELD in EUR

- DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED in EUR

- DPAM L EQUITIES CONVICTION RESEARCH in EUR

- DPAM L BONDS EUR HIGH YIELD SHORT TERM in EUR

- DPAM L PATRIMONIAL FUND in EUR

- DPAM L BONDS EMERGING MARKETS SUSTAINABLE in EUR

- DPAM L BONDS EUR CORPORATE HIGH YIELD in EUR

- DPAM L GLOBAL TARGET INCOME in EUR

- DPAM L BALANCED CONSERVATIVE SUSTAINABLE in EUR

- DPAM L BONDS CLIMATE TRENDS SUSTAINABLE in EUR

- DPAM L BONDS GOVERNMENT SUSTAINABLE in EUR

- DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX in EUR
- DPAM L BONDS EUR SHORT TERM in EUR

- DPAM L BONDS EMU INV. GRADE GOV. INDEX in EUR

- DPAM L EQUITIES EUROPE BEHAVIORAL VALUE in EUR

- DPAM L BONDS CORPORATE EUR in EUR

- DPAM L EQUITIES EMERGING MSCI INDEX in EUR

- DPAM L BONDS EUR INFLATION-LINKED in EUR

- DPAM L EQUITIES WORLD SRI MSCI INDEX in EUR

- DPAM L EQUITIES US SRI MSCI INDEX in EUR

- DPAM L EQUITIES EMU SRI MSCI INDEX in EUR

- DPAM L BONDS GOVERNMENT GLOBAL in EUR

- DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE in EUR
- DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE in EUR
- DPAM L BONDS EUR CORPORATE 2026 in EUR
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General information of the Fund

The DPAM L CONVERTIBLE EUROPE and DPAM L CONVERTIBLE WORLD SUSTAINABLE sub-funds were
liguidated on 3 February 3 2023.
The DPAM L BONDS EUR SELECTION sub-fund was liquidated on 29 September 2023.

The following share classes may be issued for the sub-funds currently offered for subscription:
Class A shares: distribution shares offered to the public.

Class A CHF shares: distribution shares which differ from class A shares in that they are denominated in Swiss
francs.

Class A CHF Hedged shares: distribution shares which differ from class A CHF shares in that the exchange risk
against the Swiss franc is hedged.

Class A EUR Hedged shares: distribution shares which differ from class A shares in that the exchange risk
against the euro is hedged.

Class A USD shares: distribution shares which differ from A class shares in that they are denominated in US
dollars.

Class B shares: capitalisation shares offered to the public.

Class B CHF shares: capitalisation shares which differ from class B shares in that they are denominated in
Swiss francs.

Class B CHF Hedged shares: capitalisation shares which differ from class B CHF shares in that the exchange
risk against the Swiss franc is hedged.

Class B EUR Hedged shares: capitalisation shares which differ from class B shares in that the exchange risk
against the euro is hedged.

Class B LC shares: capitalisation shares which differ from class B shares by the fact that (i) they are reserved
for investors affected, directly or indirectly, by one or more current "Services Agreement Life Cycle" contracts
with Degroof Petercam Asset Management, (ii) and that they have a different management fee.

Class B USD shares: capitalisation shares which differ from B class shares in that they are denominated in US
dollars.

Class B USD Hedged shares: capitalisation shares which differ from class B USD shares in that the exchange
risk against the US dollar is hedged.

Class B BIS USD Hedged shares: capitalisation shares which differ from class B USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.

Class E shares: distribution shares which differ from class A shares in that they are reserved for institutional
investors within the meaning of Article 174 (2) of the Law of 2010.




DPAML

General information of the Fund

Class E CHF shares: distribution shares which differ from class E shares in that they are denominated in Swiss
francs.

Class E CHF Hedged shares: distribution shares which differ from class E CHF shares in that the exchange risk
against the Swiss franc is hedged.

Class E EUR Hedged shares: distribution shares which differ from class E shares in that the exchange risk
against the euro is hedged.

Class E USD shares: distribution shares which differ from class E shares in that they are denominated in US
dollars.

Class F shares: capitalisation shares which differ from class B shares in that they are reserved for institutional
investors within the meaning of Article 174 (2) of the Law of 2010.

Class FCHF shares: capitalisation shares which differ from class F shares in that they are denominated in Swiss
francs.

Class F CHF Hedged shares: capitalisation shares which differ from class F CHF shares in that the exchange
risk against the Swiss franc is hedged.

Class F EUR hedged shares: capitalisation shares which differ from class F shares in that the exchange risk
against the euro is hedged.

Class F LC shares: capitalisation shares which differ from class F shares by the fact that (i) they are reserved
for investors affected, directly or indirectly, by one or more current "Services Agreement Life Cycle" contracts
with Degroof Petercam Asset Management, (ii) they have no minimum initial subscription amount (iii) and
that they have a different management fee.

Class F BIS USD Hedged shares: capitalisation shares which differ from class F USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.

Class F USD shares: capitalisation shares which differ from F class shares in that they are denominated in US
dollars.

Class | shares: distribution shares that differ from class E shares in that (i) they are reserved (i) to institutional
or professional investors having one or more current discretionary management mandates with one or more
companies belonging to Degroof Petercam Group, (ii) to the account(s) to which these discretionary
management mandates apply, and in that (iii) they have a different management fee.

Class | EUR Hedged shares: distribution shares which differ from class | shares in that the exchange risk
against the euro is hedged.

Class | USD shares: distribution shares which differ from class | shares in that they are denominated in US
dollars.

Class J shares: capitalisation shares that differ from class F shares in that (i) they are reserved (i) to
institutional or professional investors having one or more current discretionary management mandates with
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General information of the Fund

one or more companies belonging to Degroof Petercam Group, (ii) to the account(s) to which these
discretionary management mandates apply, and in that (iii) they have a different management fee.

Class J EUR Hedged shares: capitalisation shares which differ from class J shares in that the exchange risk
against the euro is hedged.

Class J USD shares: capitalisation shares which differ from class J shares in that they are denominated in US
dollars.

Class L shares: capitalisation shares which differ from class B shares by the fact they have (i) a minimum initial
subscription, (ii) a different maximum marketing fee and (iii) a management fee that may be different.

Class L EUR Hedged shares: capitalisation shares which differ from class L shares in that the exchange risk
against the euro is hedged.

Class L USD shares: capitalisation shares which differ from class L shares in that they are denominated in US
dollars.

Class M shares: distribution shares which differ from class A shares due to the fact that they (i) are reserved
for investors currently holding one or more discretionary management mandates with one or more Degroof
Petercam Group companies, and that (ii) they are reserved for the account(s) to which these discretionary
management mandates apply, and (iii) they are reserved for all-in mandates and due to the fact that (iv) they
have a different management fee. In this context, "all-in" includes at least the management fees and custody
fees charged to the account(s) to which these "all-in" discretionary management mandates apply.

Class M EUR Hedged shares: distribution shares which differ from class M shares in that the exchange risk
against the euro is hedged.

Class M USD shares: distribution shares which differ from M class shares in that they are denominated in US
dollars.

Class N shares: capitalisation shares which differ from class B shares due to the fact that they (i) are reserved
for investors currently holding one or more discretionary management mandates with one or more Degroof
Petercam Group companies, and that (ii) they are reserved for the account(s) to which these discretionary
management mandates apply, and (iii) they are reserved for all-in mandates and due to the fact that (iv) they
have a different management fee. In this context, "all-in" includes at least the management fees and custody
fees charged to the account(s) to which these "all-in" discretionary management mandates apply.

Class N EUR Hedged shares: capitalisation shares which differ from class N shares in that the exchange risk
against the euro is hedged.

Class N USD shares: capitalisation shares which differ from class N shares in that they are denominated in US
dollars.

Class P shares: capitalisation shares which differ from class F shares by the absence of (i) a management fee
and (ii) a minimum initial subscription amount and in that they are (i) they are reserved for investors currently
holding one or more discretionary management mandates with Degroof Petercam Asset Management and
(i) they are reserved for the account(s) to which these discretionary management mandates apply.
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General information of the Fund

Class P EUR Hedged shares: capitalisation shares which differ from class P shares in that the exchange risk
against the euro is hedged.

Class V shares: distribution shares which differ from class A shares in that (i) at the discretion of the
Management Company they may be offered to distributors and platforms in the United Kingdom,
Switzerland and European Union Member States, except to Banque Degroof Petercam Belgique and Banque
Degroof Petercam Luxembourg, (ii) that they may be offered by distributors and platforms which have
separate remuneration agreements with their clients that are not subject to any rebate, and (iii) there is no
rebate on the management fee.

Class V CHF shares: distribution shares which differ from class V shares in that they are denominated in Swiss
francs.

Class V CHF Hedged shares: distribution shares which differ from class V CHF shares in that the exchange risk
against the Swiss franc is hedged.

Class V EUR Hedged shares: distribution shares which differ from class V shares in that the exchange risk
against the euro is hedged.

Class V USD shares: distribution shares which differ from V class shares in that they are denominated in US
dollars.

Class V BIS USD Hedged shares: distribution shares which differ from class V USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.

Class W shares: capitalisation shares which differ from class B shares in that

(i) at the discretion of the Management Company they may be offered to distributors and platforms in
the United Kingdom, Switzerland and European Union Member States, except to Banque Degroof Petercam
Belgique and Banque Degroof Petercam Luxembourg,

(ii) (ii) that they may be offered by distributors and platforms which have separate remuneration
agreements with their clients that are not subject to any rebate, and
(iii) (iii) there is no rebate on the management fee.

Class W CHF shares: capitalisation shares which differ from class W shares in that they are denominated in
Swiss francs.

Class W CHF Hedged shares: capitalisation shares which differ from class W CHF shares in that the exchange
risk against the Swiss franc is hedged.

Class W EUR Hedged shares: capitalisation shares which differ from class W shares in that the exchange risk
against the euro is hedged.

Class W USD shares: capitalisation shares which differ from class W shares in that they are denominated in
US dollars.

Class W BIS USD Hedged shares: capitalisation shares which differ from class W USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.
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General information of the Fund

Class Z shares: capitalisation shares which differ from class F shares in that they are reserved

(i) for investors initially subscribing the minimum amount of EUR 25,000,000 and in that

(i) (ii) they have a different management fee, it being understood that shareholders investing in this
class may not request the redemption of their shares so as to reduce their level of investment to below the
minimum initial subscription amount.

Dividends payable on any distribution class may, at the request of the shareholder, be paid in cash or in the
form of new shares of the respective class.

The Net Asset Value of each Sub-Fund is calculated each bank business day in Luxembourg ("Valuation
Day") that corresponds to a net asset value which will be dated that Valuation Day but calculated on the
bank business day following that Valuation Day.

With regard to the valuation day of DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX and only
since 1 June 2022, if a market (including Shenzhen or Shanghai Hong Kong Stock Connect) representing 10%
or more of the size of the Sub-fund is closed, the Valuation Day will be the following Business Day. The same
applies when several markets representing together 10% or more of the size of the Sub-Fund are closed.

The Net Asset Value, issue price and redemption price (of each Sub-Fund) are available each business day at
the registered office of the SICAV, and in Switzerland, available each business day in Geneva at the
representative office BANQUE DEGROOF PETERCAM (SWITZERLAND) S.A., Geneva (for the relevant Sub-
Funds).

The SICAV publishes, at the end of each year, an annual report audited by the Auditor and, at the end of each
half year, an unaudited semi-annual report. These financial reports contain separate financial statements for
each Sub-Fund. The consolidation currency is the Euro.

The following documents are available to the public at the Registered Office of the SICAV or from the
http://funds.degroofpetercam.com :

- the articles of association of the SICAV ;

- the prospectus of the SICAV (including the fact sheets for the SICAV’s sub-funds) ;

- the Key Information (for each sub-fund and each class of shares) ;

- the financial reports of the SICAV.

A copy of the agreement entered into with the Manager of the SICAV manager can be consulted free of
charge at the registered office of the SICAV.
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In 2023, global equities posted a positive performance of 16.2% in euro terms (excluding dividends). By
region and in terms of the common currency (euro), US equities outperformed other regions, ending the
year up 21%. Emerging equities ended the year at the back of the pack, posting a return of just 3.6% due to
the negative performance of Chinese equities. European equities were up 12.7%, in line with Japanese
equities (+13.3%). After a difficult year for tech stocks in 2022, the Nasdag composite came out a winner in
2023 (+43% in dollars). The Dow Jones hit a new all-time high, while the S&P 500 ended the year 56 basis
points off its record close in January 2022. The trend for the S&P 500 was generally bullish, although shares
retreated in the third quarter (and bottomed out at the end of October) before recovering at the end of the
year. The significant gains made by a number of technology mega-caps (referred to as the “Magnificent
Seven”) played a major part in the overall performance of the index, and market tightness remained a
persistent concern for much of the year. A major theme among technology stocks was optimism regarding
artificial intelligence. Yields on 10-year US Treasury bonds ended the year below 4%, broadly unchanged
from the end of 2022. The banking crisis pushed yields down in March, then they rose until October in line
with the Fed’s mantra of “higher for longer” before finally falling sharply at the end of the year. All eurozone
bond segments were in the black after a negative 2022. The dollar posted a year-on-year decline for the first
time since 2020.

United States of America

Over the past year, investors have been counting on the Fed to reverse its monetary policy stance in response
to better inflation figures, while US consumer spending and corporate profits have remained resilient. In a
nutshell, fears of a hard landing have given way to a broader economic consensus of a soft landing or no
landing at all. US monetary policy was at the heart of the 2023 story. Throughout the summer of 2023, the
Fed continued to sound its “higher for longer” mantra and the market debated where the ceiling might be.
The Fed’s December 2023 meeting (including its median projection of a 75 basis point rate cut in 2024)
marked the inflection point in US monetary policy and triggered a rise in equities and a fall in Treasury yields
that continued through to the end of the year. A key element in the Fed’s decision was the ongoing progress
in pushing inflation down towards the 2% target. While inflation peaked at 8.9% year-on-year in June 2022,
this figure fell to 6.4% in December 2022 and 3.1% in November 2023. Core inflation eased to 4.0% year-on-
year in the November report.

Eurozone

The eurozone economy was broadly flat over the year. The German economy was disappointing compared
with the rest of the eurozone. Manufacturing confidence indicators remained below the 50 mark (which
separates expansion from contraction) throughout the year. Activity in the services sector, resilient until the
summer, began to lose momentum towards the end of the year. The labour market has proved resilient
despite the absence of economic growth. The unemployment rate remained at a historically low level.
Inflation continued to trend downwards throughout the year. Core inflation finally reached an inflection
point in April and then settled at 3.6% in November, while headline inflation fell to just 2.4% at the end of
the year. The European Central Bank continued to raise its key rates during the year, although at a slower
pace than in the second half of 2022. The deposit rate stood at 4% in September. The ECB subsequently left
this rate unchanged for the rest of the year.

Japan
Economic growth in Japan was relatively robust in the first part of the year, then turned negative in the third

quarter (quarter-on-quarter change). Economic growth nevertheless stood at 1.6% year-on-year in the third
quarter of 2023. The yen depreciated sharply against the euro and the dollar in 2023. The yield on 10-year
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government bonds rose from 0.41% to 0.59% over the period as a result of the Bank of Japan’s greater
flexibility in setting the 10-year rate, which reached 0.95% at the beginning of November. The yen
depreciated sharply over the period.

Emerging markets

The Chinese government moved to lift Covid restrictions in December, prompting a rebound in economic
activity in the first quarter of 2023. Economic growth was already slowing in the second quarter of 2023, and
then business confidence indicators showed that activity rebounded slightly at the end of the third quarter
thanks to the various support measures taken by the Chinese government. The Chinese property sector
struggled during the year on the back of a decline in new construction and the debt problem faced by actors
in the sector. In other emerging countries, at the end of the period, the downturn in manufacturing
continued in emerging Europe, while the sector returned to growth in Latin America. Some central banks
began a cycle of rate cuts in response to the slowdown in inflation. This was the case for Brazil, Poland and
the Czech Republic.

DPAM L BONDS EUR QUALITY SUSTAINABLE
Policy followed during the year:
The net asset value of the capitalization shares (B share) gained 8.45% during the year 2023.

Financial markets experienced a strong year with both equity and fixed income markets recovering much of
the lost ground in 2022. This turnaround was underpinned by unexpectedly robust growth, despite
forecasters anticipating a mid-2023 recession. In the US, Real GDP (QoQ) growth exceeding 5% in Q3 was
exceptional and overshadowed weaknesses in Europe, while the China re-opening trade failed to fully
materialise.

Fiscal policy remained supportive over the course of the year, despite another year with increased
polarisation and last-minute deals on debt ceilings and government shutdowns. Geopolitical tensions flared
up with the military conflict in the Middle East and US-China relations as main sources of market concern .
Oil failed to profit from conflict and OPEC+ supply cuts while gold shined within the commodity complex.
The concept of “immaculate disinflation” was the main reason behind the exceptional performance of
financial markets in the final two months of the year. The Fed’s endorsement of “future rate cuts” after a
“higher for longer” narrative was the cherry on the 2023 cake.

Interest rate markets experienced a very volatile 2023 but ended the year only slightly higher than they
started. German 10y rates even declined in 2023 despite the ECB raising interest rates to a record 4%. The
mid-year sell-off was driven by continued hawkish central bank expectations, growth resilience despite
inflation peaking, a US credit downgrade and worries about the willingness and ability of markets to absorb
an ever-increasing US deficit. An intraday high of 5% in US 10y rates mid-October marked the beginning of a
rotation, as the Fed started to endorse so-called insurance cuts to ensure a soft economic landing. This pivot
in central bank rhetoric and a cyclical downturn in labour markets - validating the immaculate disinflation
story - spurred on one of the most potent bursts of looser financial conditions. EUR Investment Grade (“IG”)
markets also had a strong 2023, with the best total returns since 2014. The bulk of these 2023 gains were
mainly generated during the final stretch of the year, as markets anticipated close to 150 basis points of ECB
easing in 2024. Real estate led the performance, with financials outperforming non-financials despite US
banking pressures. Going down in credit quality was a good call, as HY outperformed |G and BBBs
outperformed as on a duration-adjusted basis.
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We have started the started the year with an UW duration stance that has been transformed into a high conviction
OW duration during the summer. EUR duration have been increased due to attractive real rates and prospects of
a slowing economy. After the strong rally in Nov-Dec we have reduced this OW. Swap spreads have rallied in
tandem with rates. Our preference for BBB EUR IG was a good choice. Within our sector allocation in EUR IG
markets, we have benefitted from keeping and increasing our exposure to real estate bonds (constructed around
logistics and retail). that have witnessed a horrific 2022. Our strong conviction on Irish, Spanish, and Italian banks
was the main driver behind a very strong selection effect in this segment. We also had an overweight in the
subordinated space, with overweight in lower tier2 banks, on the limited issuance expectations and their
cheapness vs Senior Non Preferred, and overweight in non-financials hybrids.

Credit selection in hybrid capital has been a contributor, in both subordinated debt; non-financial and financial.
Selection to names like Netflix or VGP (logistics real estate) have been positive.

Future policy:

We believe that a long duration bias remains warranted but need to adopt a more tactical approach given the
uncertainty around the political events that are plentiful in 2024. Inflation will continue to decline, providing
another boost to this positioning. Our preference for credit market exposure remains intact in EUR given attractive
valuations and strong balance sheets across the board. Resilient earnings coupled with returning capital flows into
the asset class on the back of appealing spread valuations should continue to provide a tailwind for credit returns
in 2024. Current credit break-even spreads still provide high buffer against further weakness. Fundamentals
remain solid and while surely margins and earnings will decrease over the next quarters, we are entering this
downturn in a position of strength.

We still advocate that corporate bonds with strong balance sheets can go through this period of turbulence.
Selectivity and credit selection are key here since that the recovery is likely to be uneven across and within sectors.
Our internal credit analysis is essential and will remain the cornerstone of the investment process so that the fund
can best withstand episodes of strong volatility.

DPAM L BONDS UNIVERSALIS UNCONSTRAINED
Policy followed during the year:

Since 1985, DPAM L Bonds Universalis Unconstrained has been a global fixed income total return portfolio
built on the dynamic management of risk factors across currencies, interest rates and credit spreads. Its
unconstrained nature is reflected in the flexibility with which we identify and select investments in liquid
bond sectors around the world. This flexibility allows us to build a high-quality, well-diversified conviction
fund that grows capital when value is present, but seeks to preserve capital when visibility is low and
uncertain. Overall, the required investment horizon is between 3 and 5 years. Our rigorous risk management
uses Value-at-Risk (VaR) measures to control realised volatility.

The primary objective of the fund is to protect and/or grow capital, depending on the overall confidence
level of the managers. Uncertain investment conditions are reflected in low VaR consumption. As the outlook
for bonds improves, the portfolio increases conviction levels and VaR consumption. The fund seeks a robust
profile through optimal diversification, including into resilient investments that grow capital under stress.
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The F-share class returned 5.97% in EUR terms in 2023. Both the reduction in interest rates and the spread
tightening on both government and corporate bonds contributed positively. The appreciation of EUR against
USD and JPY detracted some of the gains.

Rates increased dramatically over the first 10 months of 2023 as central banks decided to hike aggressively
to fight inflation. Economies and especially the labor market, seemed to be resilient. In the second half of
the year, economic data deteriorated especially in Europe with weak PMls and a normalizing labor market.
Nevertheless, European rates kept rising due to the high correlation with the strong US economy.

Q4 was a turnaround. The first main trigger was the marginal miss in US October CPl. Markets started to
price in 100bps of policy rate cuts in 2024, with easing starting as soon as April for the ECB and May for the
Fed. Then, the dovish tone from Powell at the December meeting was another trigger. The ECB decided to
discontinue reinvestments for the PEPP portfolio at the end of 2024.

In EM, more countries joined the cutting cycle.

China’s outlook was revised to negative from stable, reflecting the stress in the real estate market and the
financial stimulus provided in the financial system.

The BoJ announced that it could stop the yield curve control policy in the near future.

As yields reached attractive levels, the portfolio duration increased from 5.3 to 6 years. However, we reduced
exposure to longer-dated maturities (30 years) and increased exposure to 5-10 year maturities. We see the
intermediate part of the curve outperforming the longer end.

In terms of currencies, we exited South Africa and Japan and entered Brazil and Poland. We increased in GBP
and decreased in Australian and New Zealand dollar.

Our corporate exposure increased from 41% to 49% as the carry potential is interesting. We were also very
active in new issue participation.

Future policy:

Money supply and velocity are falling. Inflation may temporarily drop below target. However, financial
conditions have loosened. Central banks may err on the conservative side and delay cuts if the economy
remains resilient for few more quarters. Job openings have been falling sharply, and wage growth is easing,

but the number of unemployed workers remains low and stable.

Short term interest rates will move lower. Long term ones may seesaw again due to the high uncertainty and
data dependency.

The primary force is volatility.

Our portfolio structure remains defensive: limited exposure to high beta (subordinated or HY bonds), high
exposure to high quality government bonds.

At the same time, we will dynamically change interest rate, credit and FX risk based on market opportunities.
DPAM L BONDS HIGHER YIELD

Policy followed during the year:

After a negative return in 2022 and widespread market volatility, 2023 saw a return to favor for high-yield
bonds and a tightening of credit spreads. Expectations of the end of the central bank tightening cycle and
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the presence of lower inflationary pressures (particularly in the last quarter of the year) led to a reduction in
market rates, which was positive for bond valuations. In addition, the publication of satisfactory corporate
results and a significant drop in energy prices in Europe led to a general tightening of credit spreads, which
also accelerated the market rally.

Throughout the year, the portfolio maintained a USD exposure. This weighed on performance following the
dollar's depreciation in 2023. Default rates remained low in both the US and European HY markets.

The fund (B share) recorded a positive return of 9.86% over the year.

The fund does not have a sustainable objective, but favors the promotion of I/O characteristics, but does not
make sustainable investments.

Future policy:

For 2024, we believe that the improving inflation outlook should push both the Fed and the ECB towards a
phase of monetary easing, which should initially provide positive support for market valuations. Thereafter,
the direction of the credit market will depend on the extent of the expected economic slowdown in the US
and Europe.

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

DPAM L Bonds Government Sustainable Hedged aims to capitalise on the performance of developed markets
government rates, based on a sustainable approach, through the construction of a balanced portfolio of debt
securities issued by OECD governments and other related issuers. The investment is typically done in local
currencies and any non-euro exposure is hedged in euro using FX forwards. The fund applies an SRI overlay
via a best-in-class approach which ranks OECD member countries based on their efforts in terms of
sustainability. Countries are ranked in a proprietary model, aligned with the United Nations sustainable
development goals. Effectively the fund invests only in the top half best ranked countries.

The DPAM L Bonds Government Sustainable Hedged returned 4.93% (F share class) in 2023.

Interest rates were very volatile in 2023. The year was mainly characterised by three interrelated events: a
mini banking crisis, a curve inversion and a curve steepening. The mini banking crisis, initially caused interest
rates to fall. However, as the initial panic subsided and the situation appeared less serious, the focus shifted
back to persistent inflation and steady growth, causing rates to rise. When inflation surprised to the downside
in the last quarter of 2023. The bear steepening was replaced by a bull steepening.

Inflation remained elevated throughout 2023 and growth remained resilient. This led to central banks
continuing to raise policy rates even after the mini banking crisis. In the final months of 2023, inflation
decelerated further. To position for such an environment, we adjusted the portfolio by:

e Having a lower duration than the reference universe at the start of the year, and we reduced it
further in April and May, but we started to increase our duration at the end of June and in the last
quarter of 2023, when the 10-year US Treasury bond touched 5%. We ended the year with a duration
of 7.18 years.

e Starting to enter into curve steepeners as the year progressed and we started to see some weakness
in terms of economic data. This was mainly done via futures in Germany, as the United States is not
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eligible, but we also implemented curve steepening in the US and other markets by buying bonds at
the short and medium end of the curve.

e Having a smaller allocation to Japan. In the first few quarters of the year, our lower exposure to Japan
detracted from performance as rates continued to sell off, but this changed in the last quarter of the
year as rates rallied aggressively.

The above helped the fund to achieve positive performance in 2023.

During 2023, we continued to invest in supranationals and agencies, as we believed that the spread was
attractive and at the same time increased the rating of our fund and at the same time added some
performance to the fund.

An important change in 2023 was that the fund was also able to invest in two new peripheral countries (Spain
and Portugal). As we believed that Spanish spreads did not reflect their fundamentals (especially at the long
end of the curve), we started to gradually add longer Spanish bonds to the fund. Another good source of
performance in 2023 was our large allocation to Slovenia and our small duration allocation to Germany, as
spreads on riskier assets tightened.

The fund has received some inflows during 2023 and closed the year with assets under management above
1.8 billion. For 2024, we see central banks cutting more than what is priced in and at the same time curve
steepeners are expected to deliver positive performance in 2024.

DPAM L EQUITIES CONVICTION RESEARCH
Policy followed during the year:

At the end of December 2023, the net asset value of DPAM L Equities Europe Conviction Research (Share B)
was EUR 1524.59 and generates a yield of 8,76%.

The strategy of the conviction research fund is to invest in companies in which the analyst team has a strong
conviction while keeping a concentrated portfolio and a coverage neutral exposure.

The yearly relative performance ended up in negative territories in a still of challenging macro context with
many companies digesting post-pandemic and inflation effects. Consumer staples and consumer
discretionary and to a lesser extent, IT had positive returns. Beiersdorf had a strong year. Beiersdorf has
demonstrated a successful turnaround of the company as it focused on its winning categories and
strategically de-emphasized losing categories. In consumer discretionary, Ferrari continued to post strong
results reflected in both solid demand and profitability thanks to its strong model momentum. Amadeus had
positive returns driven by a travel sector holding up longer than anticipated. Also, Adidas contributed
positively thanks to a successful turnaround. In IT, ASMI drove positive returns supported by a resilient
equipment spending environment in semiconductor outside of memory and by the progress towards the
next node migration at their logic customers. SAP also drove positive returns thanks to its good execution
regarding its multi-year business plan of transitioning its customer base to the cloud version of its software
and therefore driving an acceleration in growth. In industrials, Schneider and Atlas Copco contributed
positively to returns. Schneider has successfully repositioned its products and services around 3 megatrends:
i) Electrification, ii) Digitization, and ii) Automation, which are the key drivers to decarbonize. Financials
stocks in the funds experienced a much more difficult 2023. Beazley underperformed insurers after a strong
2022. The company had to shift gears away from the cyber to property market as the war in Ukraine triggered
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a change in contracts and cooled down the cyber security market. ALD had to lower its financial targets due
to unexpected setbacks during the acquisition of Lease Plan, resulting in a sharp fall in the share price. In
Materials Croda suffered from the normalization in the inventory cycle within the food, protein, health and
beauty. Healthcare had a negative contribution as destocking in bioprocessing has been the main topic with
weaker than expected production related demand from some customers and as time and magnitude of
destocking came up bigger than anticipated.

During 2023, some positions were changed. In consumer discretionary, we opted for a switch from luxury to
sporting goods given the two segments were at opposite part of the demand cycle. We added a position in
Adidas and sold our position in Burberry. Adidas’ improving brand heat and efforts with retailers have driven
an improvement in trends from negative to positive through the year as well as in sales. In energy, we sold
Equinor. In financials, we sold Worldline following its announcement of a much lower cash conversion than
expected for 2024 as well as more challenging conditions in its German merchant acquiring business (shift in
spending pattern) as well as in its online activity (end of relationship with some high-risk merchants). We
sold ALD after lowering the financial targets. We added a position in BNP and Unicredit given better balance
sheets and capitalization than peers. KBC was significantly reduced. As such YTD KBC saw its capital return
program hampered by one-off elements, while the benefit to NIl from higher interest rates was slower
because of its replication book. In industrials, we exited Nibe. We have switched Kerry Group in Fielmann as
we expect Fielmann business trends to improve from here given we believe that the company has been very
well managed in the last 3 years.

Notable additions during 2023: BNP, Unicredit, Adidas, Pirelli, Fielmann, Roche Holding

Notable dis-investments in 2023: Nibe, ALD, Interpump, Stellantis, Lonza, Worldline, Kerry Group, Burberry,
Novartis

Future policy:

While European growth indicators currently indicate stability without signs of deterioration, they remain
subdued. The overall positive impact of decreasing interest rates and energy prices is noteworthy. Despite
the disruptive effects of the ongoing monetary tightening cycle across various market segments, it has
concurrently expanded the range of stock-picking opportunities. Nevertheless, the significance of refinancing
risks persists, and lower-quality companies are anticipated to face heightened challenges, despite a decline
in rates from their peak.

Our fund managers central expectation continues to be an orderly economic slowdown. The evolving
political agenda, with a shift towards the local level, is expected to provide more insights into the region's
medium-term potential growth rate. Discussions with companies across sectors reveal advanced stages of
destocking, while those aligned with structural trends express optimism about their future.

Given this backdrop, the manager maintains an investment approach with a medium to longer time horizon.
The focus is on European companies with robust business models, steering clear of areas undergoing
disruption.
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DPAM L BONDS EUR HIGH YIELD SHORT TERM
Policy followed during the year:

After a negative return in 2022 and widespread market volatility, 2023 saw a return to favor for high-yield
bonds and a tightening of credit spreads. Expectations of the end of the central bank tightening cycle and
the presence of lower inflationary pressures (particularly in the last quarter of the year) led to a reduction in
market rates, which was positive for bond valuations. In addition, the publication of satisfactory corporate
results and a significant drop in energy prices in Europe led to a general tightening of credit spreads, which
also accelerated the market rally.

The fund's strategy was defensive throughout the year. Most of the portfolio is exposed to the "BB" rating
category.

The fund (B share) recorded a positive return of 7.27% over the year.

The fund does not have a sustainable objective, but favors the promotion of I/O characteristics, but does not
make sustainable investments.

Future policy:

For 2024, we believe that the improving inflation outlook should push both the Fed and the ECB towards a
phase of monetary easing, which should initially provide positive support for market valuations. Thereafter,
the direction of the credit market will depend on the extent of the expected economic slowdown in the US
and Europe.

DPAM L PATRIMONIAL FUND
Policy followed during the year:

The Net Asset Value of the DPAM L — Patrimonial (B-share) was EUR 129.12 on 31 December 2023. The share
price advanced +6.61% during the calendar year.

At the start of 2023, investors expected a year with near-flattish Western GDP growth, with an economy held
back by the combined burden of tight monetary inflation and still high inflation. The most optimistic growth
expectations were for emerging markets, helped by China ending its harsh 0-Covid policy. This re-opening of
China’s economy was also expected to indirectly stimulate Europe’s economy, just like the fading energy
crisis did. Europe was thus exiting a time of pessimism, visible in the low valuation of its equities. As a result,
we started the year with a constructive stance on European equities.

Concerning the overall equity weight, the fund started the year with an average equity exposure, having
recently added to it. We believed that the weak economic outlook had been sufficiently long anticipated and
thus priced in. Throughout the year, the fund’s equity exposure remained constructive, at an average or
somewhat above-average level. Equity style-wise, we decided in February to increase the diversification
towards value stocks, notably via banks BNP Paribas and KBC. HK Exchange & Clearing on the other hand was
sold, because of its sensitivity towards Chinese government policy. The latter proved a good decision.
Chinese stocks disappointed versus initial expectations in 2023. Investors’ loss of confidence in China’s
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economic policy, geopolitical risks and continued real estate sector woes, were the culprits for the lackluster
performance of Chinese equities.

Another arbitrage -this time in the Technology sector, - also proved fruitful: Japanese Hoya was sold to buy
US semi-conductor company AMD. This completed the fund’s semi-conductors positioning that was also
comprised of ASML, TSM and Infineon. Among others with these four stocks, the fund profited, from what
turned out to be the bullish theme of 2023: Exposure towards growth in Artificial Intelligence. Next to semi-
conductors, also fund positions such as Microsoft, Alphabet and Amazon profited from this trend. The theme
was so strong that it contributed to US equities, -and in particular US technology stocks, - to be top
performers in 2023. -Linked to the emergence of Al as an investment theme, we reduced the tactical value
exposure in May.

We now turn our attention to the fund’s fixed income positioning: At the start of the year, the fund was
cautiously positioned, especially relative to sovereign bonds. 2022 had just passed, which was a year with
historically significant negative bond returns. Throughout 2023, monetary policy expectations remained a
significant source of market volatility. With inflation continuing its path towards normalization and yields
reaching attractive levels in our view, we gradually increased the portfolio’s fixed income exposure over the
course of the year. Examples of sovereign bonds that were added to, are German and Spanish nominal
bonds, as well as German, French and US inflation-linked bonds. -While for most of 2023, it looked like
developed market sovereign bonds would not generate much return, a strong Q4 eventually changed that.

Within emerging market bonds, we sold a Peruvian bond to initiate a position in a Brazilian local currency
sovereign bond, -a conviction of our emerging market debt team. Brazil has a large and diversified economy
with a credible Central Bank. Its politics create volatility, but its minister of economy, is seen as a stabilizing
factor.

Contrary to our cautious stance on sovereign bonds at the start of 2023, we were more constructive on
corporate bonds. Our positions in EUR high yield bonds for instance did not disappoint. The market segment
showed a steady positive performance, with only a modest volatility. During the year, we also added credit
exposure, by buying bonds issued by KFW, Bank of Ireland and Prologis. Due to the combined purchases of
sovereign and corporate bonds, the year was ended with an above-average fixed income exposure, laying
the foundation to reap a stream of attractive fixed income returns for the years to come.

Finally, a word on the fund’s gold position. Usually, bond and gold prices tend to move in opposite directions,
but this was not the case in 2023. The continued war in Ukraine and later in the year, in the Gaza-strip,
pushed gold prices higher. Increasing with ca. 7.5% in EUR terms, gold delivered once again as a hedge
against geopolitical risks, -despite being held back by a weakening US dollar.

Future policy:

The year 2024 was started with a surprisingly resilient US economy and an EU economy that is flirting with
recession. Inflation normalization has come a long way and Western Central Banks are expected to reverse
their monetary policy later this year. In the East, China continues to underwhelm, but Japanese dynamics
have been strong lately, notably in terms of earnings forecast revisions and stock market performance. In
this context, the portfolio maintains an average exposure towards global equities, and an above-average
exposure towards bonds. We believe that in the next few years, we can continue to reap the benefits from
holding bonds.

Going forward, both the fundamental and the technical market environment will continue to steer the fund’s
asset allocation. The convictions of internal experts on different asset classes are considered, to come to a
founded and diversified asset allocation and security selection.
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DPAM L BONDS EMERGING MARKETS SUSTAINABLE
Policy followed during the year:

DPAM L Bonds Emerging Markets Sustainable aims to capitalize on the robust long-term growth of emerging
markets, based on a sustainable investment approach, through the construction of a balanced portfolio of
debt securities issued by governments and supranational entities, mostly in local currency. The fund aims to
deliver risk-adjusted returns above the local currency emerging market sovereign debt universe. The fund
applies an SRl overlay and excludes ‘not free’ or ‘authoritarian’ countries via confirmation from two separate
external sources. Second, a best-in-class approach ranks emerging countries based on their efforts in terms
of sustainability. Countries are ranked in a proprietary model on five sustainability dimensions, aligned with
the United Nations sustainable development goals.

The DPAM L Bonds Emerging Markets Sustainable fund returned 13.62% (F-share class) in EUR terms in 2023
and 3.94% annualized return since the launch date of the fund (18/03/2013).

Our outlook for 2023 was very positive. Emerging markets central banks have reacted timely to rising
inflation and much quicker than developed markets. We expected inflation to peak and monetary policy
reversal to start in H3 2023 in many emerging countries, especially in Latin America. With real rate buffers
back at historical high levels, currencies should be well protected. In combination with historical high 8.25%
carry, we expected a 10%+ return for 2023.

At portfolio level, this was translated:

- Increase in duration from 4.60in Q3 2022 to 5.70 at the beginning of 2023 and expectation of steeper
curves in H2 2023;

- High exposure to Latin American countries given very high nominal and real yields and prospects of
policy reversal;

- Low exposure to Asia given low nominal yields and the difficult situation in China;

- Neutral exposure to Central Europe given still very negative real rates and potential impact of
Ukraine;

- Still very selective positioning in Sub Sahara Africa on potential downgrades and restructurings;

Our positive Latin America call has worked well contributing 7.55% to the return of the fund for an average
weight of 36.4%. Colombia, Mexico and Brazil contributed most. Carry contributed for 50% of the total Latin
American return, the other half is equally split between gains from FX appreciation and duration gains.

Asia which represents on average 27.3% of the portfolio, contributed for only 1% to the total return of the
fund. This is explained by the much lower carry and the impact of China on Asian currencies. On average
our FX exposure to Asia had a negative contribution of around 1%. From a relative perspective however, our
country selection has played an important role in terms of relative performance. Our high exposure to
Indonesia, our diversification into India, and our quasi absence from low vyielders like Thailand and South
Korea has worked extremely well.

Our 17.3% exposure to Central Europe, generated 3.7% return. We kept a relative low weight but
compensated this via higher duration. This has worked well, especially in Poland. From a relative perspective
our low position in Hungary has not worked well.

The Sub Sahara Africa region was challenging, contributing 0.95% to the total return of the fund. Carry was
positive 1.95% but currencies underperformed (-1.30%) and duration gains have been limited to 0.30%. Still,
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from a relative perspective we did very well. Our South Africa approach for instance worked well: low in
exposure at the start of the year and adding exposure at the right moment during the year.

For duration management purposes we had exposure to rate futures. We covered our initial short in
European rate futures at a good moment. With US 10-year rates between 4.75% and 5.00%, we increased
duration via US futures. This duration management added 0.40% to the overall portfolio return.

Both from an absolute and relative angle, the fund had an exceptional performance in 2023. Assets under
management increased by 28% (from 2.470 to 3.162 billion EUR) or 692 million EUR, of which 360 million is
net new money.

Future policy:

We believe 2024 will be a repeat of 2023. We remain positive on all drivers of return: high carry, stable
currencies and potential for duration gains when developed markets central banks will cut rates. Valuations
are still attractive and investor positioning is low. Our regional exposures will remain broadly unchanged
with highest exposure to Latin America. We expect some opportunities in Asia as deflation is spreading
across the region.

DPAM L BONDS EUR CORPORATE HIGH YIELD
Policy followed during the year:

After a negative return in 2022 and widespread market volatility, 2023 saw a return to favor for high-yield
bonds and a tightening of credit spreads. Expectations of the end of the central bank tightening cycle and
the presence of lower inflationary pressures (particularly in the last quarter of the year) led to a reduction in
market rates, which was positive for bond valuations. In addition, the release of satisfactory corporate results
and a significant drop in energy prices in Europe led to a general tightening of credit spreads, which also
accelerated the market rally.

The fund's strategy was cautious in the early part of the year, before taking on more credit risk in the second
half, given the attractive valuation levels and improving global inflation outlook.

The fund (B share) overperformed its benchmark (Bloomberg Barclays Euro HY, 3% Issuer constraint, ex.
financials) by 0.26%.

The fund does not have a sustainable objective but promotes 1/O characteristics, but does not make
sustainable investments.

Future policy:

For 2024, we believe that the improving inflation outlook should push both the Fed and the ECB towards a
phase of monetary easing, which should initially provide positive support for market valuations. Thereafter,
the direction of the credit market will depend on the extent of the expected economic slowdown in the US
and Europe.
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DPAM L GLOBAL TARGET INCOME
Policy followed during the year:
At the end of 2023, the fund has EUR 38,579,187.97 assets under management.

The DPAM L Global Target Income was launched in December 2014. The strategy of the fund is based on a
guantitative approach that aims at a maximum diversification and the payment of a quarterly dividend of
minimum 4% per annum. To achieve these goals, the fund invests in a variety of asset classes. An optimized
mix between interest rate sensitivity, global equity allocation, currencies and high yield bonds leads to a
strongly diversified portfolio.

Over the year, the fund's duration exposure saw a significant increase, starting at a near-record low of 2.4
years and progressively rising. Early in the year, it grew to over 3 years due to lower-than-expected inflation
and anticipations of a halt in monetary tightening, reaching 3.6 years by March. After a brief dip in April, the
duration peaked at 3.5 years by June. In the third quarter, it began at 4 years and escalated to 5 years by the
guarter's end, influenced by decreasing bond volatility and expectations of normalizing interest rates. The
upward trajectory continued in the fourth quarter, hitting a yearly high of 5.3 years by the end of November.
In terms of equity-bond allocation, the fund commenced the year with an equity exposure of around 35%.
However, by the end of Q1, this figure was reduced by approximately 10%, bringing it to about 25%. This
adjustment was a result of our diversification algorithm's shift towards bonds, a move driven by the
diminishing volatility and elevated yields in the bond market. In the third quarter, we further scaled back our
equity exposure to roughly 20% by divesting from Japanese equities and listed real estate. Later in the year,
equity exposure was slightly increased again.

Performance in 2023

In 2023, the retail share of DPAM L Global Target Income rebounded impressively from a challenging 2022,
achieving a return of 7.39% (Share B).

Equity investments played a crucial role in enhancing overall performance, contributing a significant 2.5% to
the returns. This impressive result was largely attributed to the strong performance of Japanese equities and
European dividend stocks, both registering double-digit annual returns, alongside the notable contribution
of 1.1% from listed real estate stocks. In the realm of fixed income, a diverse mix of assets including nominal
and inflation-linked government bonds, high-yield bonds, emerging market local debt, and a bond future
overlay also showed positive momentum as the year concluded. Emerging market debt stood out in
particular, delivering a substantial 2% to the portfolio. Additionally, high-yield and government bonds
contributed positively, with 1.5% and 1.4% respectively. However, the portfolio's performance was slightly
dampened by the bond futures overlay, which introduced a negative impact of 0.8%, primarily due to the
short bond positions held within the portfolio.

Future policy:

The strategy for 2024 will depend on the evolution of the volatilities and correlations between the underlying
funds. In the current market environment, the volatilities and correlations are heavily influenced by the
evolution of inflation and central bank interest rate policy. Presently, inflation is exhibiting a downward
trajectory and is aligning closely with the targets set by central banks. These central banks have indicated a
likelihood of reducing interest rates in 2024. The fund's increased duration exposure is strategically
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positioned to capitalize on the anticipated decrease in yields in 2024. This proactive approach aligns with
market expectations and positions us well to benefit from the evolving interest rate environment.

DPAM L BALANCED CONSERVATIVE SUSTAINABLE
Policy followed during the year:

On December 29, 2023, the net asset value of the DPAM L Balanced Conservative Sustainable fund (class F)
stood at 30,612.29 euros, up +9.54% in 2023. The positive result was recorded mainly in the fourth quarter
and is due to the strong performance of equities in the portfolio after a difficult 2022. Bond recovery and
selection also helped.

2023 began with an immediate turnaround compared to 2022. Investors who were still running away from
risk at the end of 2022 bought stocks and bonds in the first week of the year. European equities came out
on top, as valuations looked attractive, the European economy revealed more and more positive surprises,
and markets hoped for a strong economic impulse from China's post-Covid reopening. We decided to
increase our equity weighting, targeting European equities, some 2022 losers, small caps and real estate.

Central banks continued to tighten their monetary policies in the first half of the year, and solid job market
figures in the US pushed back hopes of an interest rate peak. This generated value in the rates market, and
we decided to gradually expand the fund's defensive duration position to take advantage of it. We
maintained this position throughout the year.

The positive momentum of the equity markets was reversed on March 10, when regulators shut down Silicon
Valley Bank. Liquidity problems also affected Credit Suisse, which was hastily absorbed by UBS to avoid a run
on the banks. We have decided to reduce our exposure to European banks and cyclical equities, and to shift
part of our exposure to defensive and quality equities. We continue to extend the duration of the fund.

Sentiment improved over the summer, when the US surprised with favorable GDP figures. This American
exceptionalism, combined with steadily falling inflation, helped to make the scenario of a soft landing for the
US economy more credible. In Europe, the economic situation remained mixed. During the summer months,
central banks maintained their wait-and-see stance. As a result, fixed-income markets priced in the "higher
rates for longer" scenario, leading to a correction in both bond and equity markets between August and
October. Given the prevailing gloom, we decided to take some profits on our equities. In the run-up to the
third-quarter earnings announcement, we reduced our positions in cyclical stocks and added to our
defensive holdings. We continued to add to our real estate positions, given the extraordinary discount to
intrinsic values.

As interest rates rose in the third quarter, we continued to increase the fund's interest-rate sensitivity. After
October's sharp correction, we decided to add to equities again in November, on the back of attractive
valuations, persistent disinflation, moderate central bank statements, falling interest rates and investor
wariness.

Future policy:
Leading indicators continue to point to a slowdown in the global economy in 2024. The US economy is

holding up well so far, with solid third-quarter GDP and resilient PMls. Labour markets remain tight but are
beginning to moderate. The Fed can be expected to start cutting its key rate in 2024, but the timing and
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extent of the cuts remain difficult to predict. European economic activity remains moderate, and the risk of
recession has yet to be ruled out. The trend towards disinflation continues, but base effects could well create
headwinds from the second quarter of 2024 onwards. We remain cautiously optimistic on equities in the
short term, but volatility will certainly rise again in 2024, whether as a result of a faster economic slowdown
or a change in inflation dynamics. In fixed-rate markets, the focus is now on rate cuts, and the economic
climate should remain buoyant for government bonds. Corporate bonds offer significant yield growth and
attractive absolute return potential, while corporate fundamentals remain solid.

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE
Policy followed during the year:

At December 31, 2023, the net asset value of the DPAM L Bonds Climate Trends Sustainable fund (B share)
stood at 92.73 EUR, representing an increase of +11.23% in 2023.

Financial markets experienced a strong year with both equity and fixed income markets recovering much of
the lost ground in 2022. This turnaround was underpinned by unexpectedly robust growth, despite
forecasters anticipating a mid-2023 recession. In the US, Real GDP (QoQ) growth exceeding 5% in Q3 was
exceptional and overshadowed weaknesses in Europe, while the China re-opening trade failed to fully
materialise.

Fiscal policy remained supportive over the course of the year, despite another year with increased
polarisation and last-minute deals on debt ceilings and government shutdowns. Geopolitical tensions flared
up with the military conflict in the Middle East and US-China relations as main sources of market concern .
Oil failed to profit from conflict and OPEC+ supply cuts while gold shined within the commodity complex.
The concept of “immaculate disinflation” was the main reason behind the exceptional performance of
financial markets in the final two months of the year. The Fed’s endorsement of “future rate cuts” after a
“higher for longer” narrative was the cherry on the 2023 cake.

Interest rate markets experienced a very volatile 2023 but ended the year only slightly higher than they
started. German 10y rates even declined in 2023 despite the ECB raising interest rates to a record 4%. The
mid-year sell-off was driven by continued hawkish central bank expectations, growth resilience despite
inflation peaking, a US credit downgrade and worries about the willingness and ability of markets to absorb
an ever-increasing US deficit. An intraday high of 5% in US 10y rates mid-October marked the beginning of a
rotation, as the Fed started to endorse so-called insurance cuts to ensure a soft economic landing. This pivot
in central bank rhetoric and a cyclical downturn in labour markets - validating the immaculate disinflation
story - spurred on one of the most potent bursts of looser financial conditions. EUR IG markets also had a
strong 2023, with the best total returns since 2014. The bulk of these 2023 gains were mainly generated
during the final stretch of the year, as markets anticipated close to 150 basis points of ECB easing in 2024.
Real estate led the performance, with financials outperforming non-financials despite US banking pressures.
Going down in credit quality was a good call, as HY outperformed IG and BBBs outperformed As on a
duration-adjusted basis.

Global equity bourses were spooked in March by banking and real estate stress in response to one of the
fastest tightening cycles in decades to combat inflation. After the failure of SVB, substantial liquidity
injections by the Fed prevented further havoc. In Europe, a government-backed take-over of Credit Suisse
by UBS marked a trough in equity markets. No one could have predicted that the launch of GPT-4 by OpenAl
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would mark the start of a magnificent rally. Correlations between equity markets and interest rates markets
were remarkably high throughout the second half of 2023.

FX markets showed meaningful swings over the course of the year in tandem with interest rates and risk
sentiment, but EUR/USD was broadly flat over the entire year. CHF was the main performer due to its safe-
haven status but unlike the USD, it did not experience domestic political instability. Despite the ending of its
Yield Curve Control (YCC) policy, the BolJ failed to bolster the JPY, which fell nearly to 10% over 2023.
Emerging markets showed strong performances in Latin-America due to high real interest rates, with
Argentina as a notable exception.

We have started the started the year with an UW duration stance that has been transformed into a high
conviction OW duration during the summer. Both EUR and US duration have been increased due to attractive
real rates and prospects of a slowing economy. After the strong rally in Nov-Dec we have meaningfully
trimmed this OW. Swap spreads have rallied in tandem with rates. Our preference for BBB EUR IG was a
good choice. Within our sector allocation in EUR IG markets, we have benefitted from keeping and increasing
our exposure to real estate bonds that have witnessed a horrific 2022. We have significantly reduced our HY
exposure throughout the year. Our strong conviction on Irish, Spanish, and Italian banks was the main driver
behind a very strong selection effect in this segment.

Future policy:

We believe that a long duration bias remains warranted but need to adopt a more tactical approach given
the uncertainty around the political events that are plentiful in 2024. Inflation will continue to decline,
providing another boost to this positioning. Our preference for credit market exposure remains intact in EUR
given attractive valuations and strong balance sheets across the board. We have low conviction in the USD
to behave as a safe-haven currency during any potential downturn but expect a good run for emerging
markets where central banks have the room to adjust policy and technical factors such as FDI and portfolio
inflows could bolster returns going forward. We keep a strong focus on the climate agenda and net zero
plans by both companies and governments.

DPAM L BONDS GOVERNMENT SUSTAINABLE

DPAM L Bonds Government Sustainable aims to capitalise on the performance of developed markets
government rates, based on a sustainable approach, through the construction of a balanced portfolio of debt
securities issued by OECD governments and other related issuers. The investment is typically done in local
currencies. The fund applies an SRI overlay via a best-in-class approach which ranks OECD member countries
based on their efforts in terms of sustainability. Countries are ranked in a proprietary model aligned with the
United Nations sustainable development goals. Effectively the fund invests only in the top half best ranked
countries.

The DPAM L Bonds Government Sustainable returned 4.11% (F-share class) in 2023.

Interest rates were very volatile in 2023. The year was mainly characterised by three interrelated events: a
mini banking crisis, a curve inversion and a curve steepening. The mini banking crisis initially caused interest
rates to fall. However, as the initial panic subsided and the situation appeared less serious, the focus shifted
back to persistent inflation and steady growth, causing rates to rise. When inflation surprised to the
downside in the last quarter of 2023. The bear steepening was replaced by a bull steepening.
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Inflation remained elevated throughout 2023 and growth remained resilient. This led to central banks
continuing to raise policy rates even after the mini banking crisis. In the final months of 2023 inflation
decelerated further. To position for such an environment, we adjusted the portfolio by:

o Having a lower duration than the reference universe at the start of the year, and we reduced it
further in April and May, but we started to increase our duration at the end of June and in the last quarter
of 2023, when the 10-year US Treasury bond touched 5%. We ended the year with a duration of 7.18 years.
. Starting to enter into curve steepeners as the year progressed and we started to see some weakness
in terms of economic data. This was mainly done via futures in Germany, as the United States is not eligible,
but we also implemented curve steepening in USD and other markets by buying bonds at the short and
medium end of the curve.

o Having a small allocation to Japan. In the first few quarters of the year, our lower exposure to Japan
detracted from performance as rates continued to sell off, but this changed in the last quarter of the year as
rates rallied aggressively.

The above helped the fund to achieve positive performance in 2023.

During 2023, we continued to invest in supranationals and agencies, as we believed that the spread was
attractive and at the same time increased the rating of our fund and at the same time added some
performance to the fund.

An important change in 2023 was that the fund was also able to invest in two new peripheral countries (Spain
and Portugal). As we believed that Spanish spreads did not reflect their fundamentals (especially at the long
end of the curve), we started to gradually add longer Spanish bonds to the portfolio. Another good source
of performance in 2023 was our large allocation to Slovenia and our smaller duration allocation to Germany,
as spreads on riskier assets tightened.

The fund has received some outflows during 2023 and closed the year around 80 million of assets under
management. For 2024, we see central banks cutting more than what is priced in and at the same time curve
steepeners are expected to deliver positive performance in 2024.

DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX
Policy followed during the year:

At December 31, 2023, the net asset value of the DPAM L Equities Emerging Markets ESG Leaders Index fund
(B share) stood at 80.50 EUR, representing an increase of +1,35% in 2023.

The sub-fund's benchmark is the MSCI EM ESG Leaders Net DTR index.

At year-end, the index comprised 487 positions. The index value can be consulted on the MSCI website,
www.msci.com, under "MSCI Index Performance". The composition of its indices can be consulted on the
MSCI website, www.msci.com/constituents.

The sub-fund is a tracker-type fund whose objective is to replicate the performance of the cap-weighted
MSCI Emerging Markets ESG Leaders Net Dividends Reinvested index in Euros. MSCl's ESG Leaders
methodology is a combination of sector exclusion and best-in-class selection.

At year-end, the investment universe comprised 24 countries: Brazil, Chile, China, Colombia, Czech Repubilic,
Egypt, Greece, Hungary, India, Indonesia, Kuwait, Malaysia, Mexico, Philippines, Poland, Qatar, Saudi Arabia,
South Africa, South Korea, Taiwan, Thailand, Turkey and United Arab Emirates.
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Over the course of the year, the sub-fund closely tracked the movement of the index.
Future policy:

The investment policy based on geographic and sector indexation will be maintained. The benchmark index
remains unchanged.

DPAM L BONDS EUR SHORT TERM
Policy followed during the year:
The net asset value of the capitalization B shares gained 3.73% over the year 2023.

Interest rate markets experienced a very volatile 2023 but ended the year only slightly higher than they
started. German 10y rates even declined in 2023 despite the ECB raising interest rates to a record 4%. The
mid-year sell-off was driven by continued hawkish central bank expectations, growth resilience despite
inflation peaking, a US credit downgrade and worries about the willingness and ability of markets to absorb
an ever-increasing US deficit. An intraday high of 5% in US 10y rates mid-October marked the beginning of a
rotation, as the Fed started to endorse so-called insurance cuts to ensure a soft economic landing. This pivot
in central bank rhetoric and a cyclical downturn in labour markets - validating the immaculate disinflation
story - spurred on one of the most potent bursts of looser financial conditions. EUR |G markets also had a
strong 2023, with the best total returns since 2014. The bulk of these 2023 gains were mainly generated
during the final stretch of the year, as markets anticipated close to 150 basis points of ECB easing in 2024.
Real estate led the performance, with financials outperforming non-financials despite US banking pressures.
Going down in credit quality was a good call, as HY outperformed IG and BBBs outperformed as on a duration-
adjusted basis.

We were able to protect the portfolio via a reduced interest rate risk profile, Average duration stayed
between 1.5 and 1.8 on a portfolio level.

During the year we didn’t have new issues that meet the conditions of the fund. We gave extra attention to
diversification in terms of countries, sectors and ratings.

Future policy:

Our preference for credit market exposure remains intact in EUR given attractive valuations and strong
balance sheets across the board. Resilient earnings coupled with returning capital flows into the asset class
on the back of appealing spread valuations should continue to provide a tailwind for credit returns in 2024.
Current credit break-even spreads still provide high buffer against further weakness. Fundamentals remain
solid and while surely margins and earnings will decrease over the next quarters, we are entering this
downturn in a position of strength.

We still advocate that corporate bonds with strong balance sheets can go through this period of turbulence.
Selectivity and credit selection are key here since that the recovery is likely to be uneven across and within
sectors. Our internal credit analysis is essential and will remain the cornerstone of the investment process
so that the fund can best withstand episodes of strong volatility.
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DPAM L BONDS EMU INVESTMENT GRADE GOVERNMENT INDEX
Policy followed during the year:

At December 31, 2023, the net asset value of the DPAM L Bonds EMU Investment Grade Government Index
fund (B share) stood at 117.15 EUR, representing an increase of +6.52% in 2023.

Since the second quarter of 2023, we started observing certain red flags in economic date in Europe. From a
positive standpoint, China exited its Covid lockdowns, energy prices dropped to almost pre-war levels, and
inflation in general also started decreasing.

But still a specific part of the European economy was not rebounding. The manufacturing sector continued
deteriorating although all stars were aligned for it to boom. This weakness in manufacturing was mainly
driven by weak domestic demand. This first, logically, during the higher inflation regime since the Covid crisis.
However, it even continued deteriorating going into the second quarter of the year. Up until then
international demand for European goods was still positive, but over the summer, this also started dropping.

It is off course perfectly possible to have the European economy experiencing a manufacturing trough as
long as the services sector makes up for this. This was the case, but August brought a new next red flag.
Typically, the summer months are peak tourism season and hence we observe an extremely strong services
sector. But in August, even the services sector fell into contractionary territory as indicated by PMI data. At
that moment it becomes even more important to thoroughly monitor incoming data as a period of weak
activity typically leads to a softening of the labor market. And their lays to biggest risk for the European
economy. Once real economic activity consistently falls, the demand for labor will also fall. Consequently, a
vicious circle of decreasing activity and increasing unemployment will start appearing. However, over
September and October, interest rates continued decreasing.

But it has not only been soft data that has consistently deteriorated over the last quarters. When we look at
hard economic data, the deterioration is also very clear and broad-based. When looking at bankruptcy data,
real retail sales, European import and export data, labor market revisions, etc., they all point towards the
possibility that this vicious circle has already started, and Europe is already in a recession. When taking a
longer time frame, the only times these data were in this type of a downward trend, was when we were
already in a recession. This time could be different, but it typically never is.

Conform with the investment policy, the compartment has as objective to replicate the JP Morgan EMU
Investment Grade Government Bonds Index as close as possible in order to realize a performance that is
comparable with that of the index. The daily operations to assure this consist out of maintaining the
characteristics of the compartment (geographical allocation, duration, curve positioning) with the
characteristics of the respective index.

Future policy:

In the end it is very easy to confirm the assertion whether Europe is in a recession and that’s by looking at
the definition of what a recession is. A recession constitutes two successive quarters of negative real GDP
growth. When we assess this definition for all countries that are part of the European Union, already more
than 25% is in recession! And if we look at those countries that experienced negative real GDP growth in the
third quarter of the year, more than half of European countries experienced negative real GDP! Off course
this does not mean that they will also fall in recession, but it is difficult to see a change in momentum given
underlying activity data has forcefully continued deteriorating over the past months. To change this type of
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momentum there are not many solutions. One of them requires the ECB to start actively cutting interest
rates. Unfortunately, it is clear that the ECB is not ready for this and is risking a severe policy mistake.

DPAM L EQUITIES EUROPE BEHAVIORAL VALUE
Policy followed during the year:

At December 31, 2023, the net asset value of the DPAM L Equities Europe Behavioral Value fund (B share)
stood at 54.62 EUR, representing an increase of +12.11% in 2023.

This year was much less favorable to value style than the previous one. The year was quite volatile as bond
yields rose in the first half of the year on stickier inflation and rather hawkish central banks narrative. Though,
markets finished the year on a very positive footing as inflation has finally peaked for the earnest and bond
yields fell materially.

Over the year, value style matched the performance of the overall market. Defensive sectors
underperformed (health care, staples, and utilities) while cyclicals shined. Information technology benefited
from the Al frenzy while energy suffered from very weak oil price despite middle east geopolitical tensions.
The style also suffered after the first quarter as Al and GLP1 frenzies provided very strong tailwind for
technology and growth stocks in health care as well. The style also suffered from the falling bond yields as
inflation has been steadily going down and the Fed has been slowly hinting for rate pivot in 2024. However,
the last quarter of the year was favorable again to the value style as strong markets lifted performances of
the lagging stocks.

This year, the valuation metrics used to screen the universe and select stock has been complemented by
incorporating an estimation of intangibles into the book value of companies. We also noted material inflows
into the fund within the first quarter of the year.

Over the course of 2023, the fund maintained a small overweight in the cheaply valued sectors like financials
and energy so as into quality defensive like health care and utilities while also keeping an underweight in the
more cyclically exposed such as consumer discretionary, information technologies, industrials, or materials.
Exposure to real estate has been reinforced from mid-November as bond yields have been peaking amid
expectation of Central Banks rate cut next year.

The overweight in health care and financials, and the underweight in technologies have been detracting
performance over the year while stock selection in staples, consumer discretionary, financials, utilities
helped the most. The selection in the industrials was the most detrimental, together with materials, and
health care.

In the industrials, picks like CNH Industrials, Siemens Energy, or Valmet hurt the most while not being
exposed to Rolls-Royce (+229%) or Schneider cost dearly. Siemens Energy lost dearly after unexpected heavy
profit warning from its Spanish renewable energy entity. The stock has been sold since then. The fund also
suffered from Teleperformance which were hit by bad governance news flows. In the materials, missing
AirLiquide and investing into AngloAmerican was costly. Finally, missing GLP1 thematic and NovoNordisk in
particular cost dearly but the stock cannot fit any cheap valuation definition.

On the positive side and in the staples, the fund benefited the most from the strong recovery of ABFoods
and Danone and from avoiding tobacco stocks all together. Norwegian salmon producers recovered as
government amended its resource taxation project. In the discretionary, British homebuilders Barratt
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Development, small appliance producer SeB, and jewelry maker Pandora were the most beneficial. The latter
has been sold. Finally, in financials, UBS strongly recovered after taking over Credit Suisse and 3| Group
gained more 62.5% while in portfolio. We took profit on both. In utilities, Centrica delivered the most while
staying away from Orsted helped. We took profit on Centrica too.

Future policy:

The value style should benefit from cheap relative valuation as well as relatively better earnings growth and
momentum currently. We will continue to implement the behavioral value systematic strategy by replacing
relatively more expensive stocks within sectors by cheaper ones, avoiding value trapped, more financially
challenged stocks, as well as highly controversial companies in terms of ESG, paying even closer attention to
the balance sheet quality and leverage elements as economic growth weakened. The fund should keep a
diversified sector allocation and start the year with slight overweight in energy, utilities, and real estate as
well as health care in the defensives. The year will also start with an underweight in more cyclically exposed
sectors like consumer discretionary, industrials, materials, and the technologies while financials will be kept
neutral.

DPAM L BONDS CORPORATE EUR
Policy followed during the year:
The net asset value of the capitalization shares (B share) gained 7.79% during the year 2023.

Financial markets experienced a strong year with both equity and fixed income markets recovering much of
the lost ground in 2022. This turnaround was underpinned by unexpectedly robust growth, despite
forecasters anticipating a mid-2023 recession. In the US, Real GDP (QoQ) growth exceeding 5% in Q3 was
exceptional and overshadowed weaknesses in Europe, while the China re-opening trade failed to fully
materialise.

Fiscal policy remained supportive over the course of the year, despite another year with increased
polarisation and last-minute deals on debt ceilings and government shutdowns. Geopolitical tensions flared
up with the military conflict in the Middle East and US-China relations as main sources of market concern .
Oil failed to profit from conflict and OPEC+ supply cuts while gold shined within the commodity complex.
The concept of “immaculate disinflation” was the main reason behind the exceptional performance of
financial markets in the final two months of the year. The Fed’s endorsement of “future rate cuts” after a
“higher for longer” narrative was the cherry on the 2023 cake.

Interest rate markets experienced a very volatile 2023 but ended the year only slightly higher than they
started. German 10y rates even declined in 2023 despite the ECB raising interest rates to a record 4%. The
mid-year sell-off was driven by continued hawkish central bank expectations, growth resilience despite
inflation peaking, a US credit downgrade and worries about the willingness and ability of markets to absorb
an ever-increasing US deficit. An intraday high of 5% in US 10y rates mid-October marked the beginning of a
rotation, as the Fed started to endorse so-called insurance cuts to ensure a soft economic landing. This pivot
in central bank rhetoric and a cyclical downturn in labour markets - validating the immaculate disinflation
story - spurred on one of the most potent bursts of looser financial conditions. EUR |G markets also had a
strong 2023, with the best total returns since 2014. The bulk of these 2023 gains were mainly generated
during the final stretch of the year, as markets anticipated close to 150 basis points of ECB easing in 2024.
Real estate led the performance, with financials outperforming non-financials despite US banking pressures.
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Going down in credit quality was a good call, as HY outperformed |G and BBBs outperformed as on a duration-
adjusted basis.

We have started the started the year with an UW duration stance that has been transformed into a high
conviction OW duration during the summer. EUR duration have been increased due to attractive real rates
and prospects of a slowing economy. After the strong rally in Nov-Dec we have reduced this OW. Swap
spreads have rallied in tandem with rates. Our preference for BBB EUR IG was a good choice. Within our
sector allocation in EUR IG markets, we have benefitted from keeping and increasing our exposure to real
estate bonds (constructed around logistics and retail). that have witnessed a horrific 2022. Our strong
conviction on Irish, Spanish, and Italian banks was the main driver behind a very strong selection effect in
this segment.

Credit selection in hybrid capital has been a contributor, in both subordinated debt; non-financial and
financial. Selection to names like Netflix or have been positive.

Future policy:

We believe that a long duration bias remains warranted but need to adopt a more tactical approach given
the uncertainty around the political events that are plentiful in 2024. Inflation will continue to decline,
providing another boost to this positioning. Our preference for credit market exposure remains intact in EUR
given attractive valuations and strong balance sheets across the board. Resilient earnings coupled with
returning capital flows into the asset class on the back of appealing spread valuations should continue to
provide a tailwind for credit returns in 2024. Current credit break-even spreads still provide high buffer
against further weakness. Fundamentals remain solid and while surely margins and earnings will decrease
over the next quarters, we are entering this downturn in a position of strength.

We still advocate that corporate bonds with strong balance sheets can go through this period of turbulence.
Selectivity and credit selection are key here since that the recovery is likely to be uneven across and within
sectors. Our internal credit analysis is essential and will remain the cornerstone of the investment process
so that the fund can best withstand episodes of strong volatility.

DPAM L EQUITIES EMERGING MSCI INDEX

Policy followed during the year:

The net asset value of the capitalization shares (B share) gained 5.02% during the year 2023.

The sub-fund's benchmark is the MSCI Emerging Markets Net DTR Index.

At year-end, the index comprised 1,440 positions. The index value can be consulted on the MSCI website,
www.msci.com, under "MSCI Index Performance". MSCI requires a license from its clients to access the

composition of its indices.

The sub-fund is a tracker-type fund whose objective is to replicate the performance of the cap-weighted
MSCI Emerging Markets Net Dividends Reinvested Index in Euros.
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At year-end, the investment universe comprised 24 countries: Brazil, Chile, China, Colombia, Czech Republic,
Egypt, Greece, Hungary, India, Indonesia, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, South
Africa, Saudi Arabia, South Korea, Taiwan, Thailand, Turkey and the United Arab Emirates.

More than 400 "A-Shares" listed in Shanghai or Shenzhen have joined the index since 2018.
Over the course of the year, the sub-fund closely tracked the movement of the index.
Future policy:

The investment policy based on geographic and sector indexation will be maintained.

DPAM L BONDS EUR INFLATION-LINKED
Policy followed during the year:
The net asset value of the capitalization shares (B share) gained 5.60% during the year 2023.

Since the second quarter of 2023, we started observing certain red flags in economic date in Europe. From a
positive standpoint, China exited its Covid lockdowns, energy prices dropped to almost pre-war levels, and
inflation in general also started decreasing.
But still a specific part of the European economy was not rebounding. The manufacturing sector continued
deteriorating although all stars were aligned for it to boom. This weakness in manufacturing was mainly
driven by weak domestic demand. This first, logically, during the higher inflation regime since the Covid crisis.
However, it even continued deteriorating going into the second quarter of the year. Up until then
international demand for European goods was still positive, but over the summer, this also started dropping.
Consequently, over the summer we decided to fully remove our underweight duration stance to a
neutral level when the German 10Y Bund reached 2.5% and more importantly its real rate counterpart
moved to 0.20%.

It is off course perfectly possible to have the European economy experiencing a manufacturing trough as
long as the services sector makes up for this. This was the case, but August brought a new next red flag.
Typically, the summer months are peak tourism season and hence we observe an extremely strong services
sector. But in August, even the services sector fell into contractionary territory as indicated by PMI data. At
that moment it becomes even more important to thoroughly monitor incoming data as a period of weak
activity typically leads to a softening of the labor market. And their lays to biggest risk for the European
economy. Once real economic activity consistently falls, the demand for labor will also fall. Consequently, a
vicious circle of decreasing activity and increasing unemployment will start appearing. Consequently, we
started building up a long duration stance as we believed the next market moves would be an interest rate
rally. However, over September and October, interest rates continued decreasing. As this was not in line with
the opposite movement of economic data, we continued adding duration up until the Bund reached 3% and
its real rate counterpart 0.6%. By November, we reached an overweight of more than 1 year in the strategy.

But it has not only been soft data that has consistently deteriorated over the last quarters. When we look at
hard economic data, the deterioration is also very clear and broad-based. When looking at bankruptcy data,
real retail sales, European import and export data, labor market revisions, etc., they all point towards the
possibility that this vicious circle has already started, and Europe is already in a recession. When taking a
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longer time frame, the only times these data were in this type of a downward trend, was when we were
already in a recession. This time could be different, but it typically never is.

We believe an overweight stance on peripheral countries is still appropriate as since the Covid crisis they
undertook significant fundamental changes. However, we have started building up an underweight stance
on Italy. First as a hedge against the duration overweight, but now also as an outright short. This as typically
a recession goes together with higher risk aversion, which is typically reflected through Italian spreads.
During the summer we also started expected a strong decrease in inflation numbers over the coming months,
especially driven by energy base effects. Consequently, we decided to build up a position in nominal bonds
as we believed they would outperform inflation-linked bonds. This position was built up to an allocation
above 5% in duration terms.

Future policy:

In the end it is very easy to confirm the assertion whether Europe is in a recession and that’s by looking at
the definition of what a recession is. A recession constitutes two successive quarters of negative real GDP
growth. When we assess this definition for all countries that are part of the European Union, already more
than 25% is in recession! And if we look at those countries that experienced negative real GDP growth in the
third quarter of the year, more than half of European countries experienced negative real GDP! Off course
this does not mean that they will also fall in recession, but it is difficult to see a change in momentum given
underlying activity data has forcefully continued deteriorating over the past months. To change this type of
momentum there are not many solutions. One of them requires the ECB to start actively cutting interest
rates. Unfortunately, it is clear that the ECB is not ready for this and is risking a severe policy mistake.

We believe a long duration bias remains very appropriate as once the ECB realizes we moved to the next
phase of the economic cycle, they will move to the next phase of their monetary policy cycle. This also means
that a curve steepening bias should play out very well as first the anticipation of cuts followed by actual
decreases in the policy rate will affect the shorter end of yield curves much more than the longer end.
DPAM L EQUITIES WORLD SRI MSCI INDEX

Policy followed during the year:

The net asset value of the capitalization shares (B share) gained 20.19% during the year 2023.

The sub-fund's benchmark is the MSCI WORLD AC SRI Net DTR index.

At year-end, the index comprised 612 positions. The index value can be consulted on the MSCI website,

www.msci.com, under "MSCI Index Performance". The composition of its indices can be consulted on the
MSCI website, www.msci.com/constituents.

The sub-fund is a tracker-type fund whose objective is to replicate the performance of the cap-weighted
MSCI WORLD AC SRI Net Dividends Reinvested index in Euros. The SRI methodology developed by MSCl is a
combination of sector exclusion and best-in-class selection.

At year-end, the index comprised securities from 42 developed and emerging countries.

Over the course of the year, the sub-fund closely followed the movements of the index.
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Future policy:

The investment policy based on geographic and sector indexation will be maintained. The benchmark index
remains unchanged.

DPAM L EQUITIES US SRI MSCI INDEX

Policy followed during the year:

The net asset value of the capitalization shares (B share) gained 27.25% during the year 2023.

The sub-fund's benchmark is the MSCI USA SRI Net DTR index.

At year-end, the index comprised 165 positions. The value of the index can be consulted on the MSCI website,
www.msci.com, under the heading "MSCI Index Performance". The composition of its indices can be
consulted on the MSCI website, www.msci.com/constituents.

The sub-fund is a tracker-type fund whose objective is to replicate the performance of the cap-weighted
MSCI USA SRI Net Dividends Reinvested index in Euros. The SRI methodology developed by MSCI is a
combination of sector exclusion and best-in-class selection.

Over the year, the sub-fund closely tracked the performance of the index.

Future policy:

The investment policy based on geographic and sector indexation will be maintained. The benchmark index
remains unchanged.

DPAM L EQUITIES EMU SRI MSCI INDEX

Policy followed during the year:

The net asset value of the capitalization shares (B share) gained 18.86% during the year 2023.

The sub-fund's benchmark is the MSCI EMU SRI Net DTR Index.

At year-end, the index comprised 51 positions. The index value can be consulted on the MSCI website,
www.msci.com, under "MSCI Index Performance". MSCI requires a license from its clients to access the
composition of its indices.

The sub-fund is a tracker-type fund whose objective is to replicate the performance of the cap-weighted
MSCI EMU SRI Net Dividends Reinvested Index in Euros. The SRI methodology developed by MSCI is a

combination of sector exclusion and best-in-class selection.

All EMU zone countries are included in this index, with the exception of Luxembourg, given its low market
capitalization.
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Over the year, the sub-fund closely tracked the index.
Future policy:

The investment policy based on geographic and sector indexation will be maintained.

DPAM L BONDS GOVERNMENT GLOBAL

DPAM L Bonds Government Global aims to capitalise on the performance of government bond markets. The
strategy is benchmarked against the Bloomberg Global Developed Treasury GDP Weighted Total Return
Index. The investment is typically done in local currencies, but the strategy is also available through hedged
share classes which hedge the non-euro exposure into euro via FX forwards.

DPAM L Bonds Government Global returned 2.06% in 2023 (F share class) versus a benchmark return of
2.08%. The hedged strategy returned 4.17% compared to a hedged benchmark return of 3.78%.

Interest rates fluctuated significantly in 2023. The year was mainly characterised by three interrelated
events: a mini banking crisis, a curve inversion, and a curve steepening. The mini banking crisis, initially
caused interest rates to fall. However, as the initial panic subsided and the situation appeared less serious,
the focus shifted back to persistent inflation and steady growth, causing rates to rise. When inflation
surprised to the downside in the last quarter of 2023. The bear steepening was replaced by a bull steepening.

Inflation remained elevated throughout 2023 and growth also remained resilient. This led to central banks
continuing to raise policy rates even after the mini banking crisis. In the final months of 2023 inflation
decelerated further. To position for such an environment, we adjusted the portfolio by:

o Having a lower duration across the first, second and third quarter of the year, yet as time passed,
and rates moved higher we started to add gradually duration. On the last quarter of 2023 and when the 10Y
US treasury bond touched the 5% we started to add duration. We ended the year with an OW of duration of
around 0.26 years.

o We started the year with a curve flattener trade, as central banks were still hiking rates. However,
we started to enter into curve steepeners as the year progressed and we started to see some weakness in
terms of economic data. We decreased somehow our position in inflation linked bonds more or less
unchanged as the cost of inflation protection is still low.

° Increasing our duration exposure and market value to Romania, Chile, Mexico, and Indonesia, as
spreads were wide, and we expected some compression during 2023 as growth remained resilient. These
countries performed very well during 2023.

We started the year with a neutral position in the peripheral countries (small underweight in Portugal,
underweight in Italy and overweight in Spain). However, during the year we started to increase our allocation
to the periphery via Spain (ending the year with a more important overweight) as we felt that spreads were
too wide and did not reflect the country's good fundamentals, especially at the long end of the curve.

In 2023, we remained underweight Japan, mainly due to the uncertainty surrounding the yield curve control
framework. As interest rates rose in Japan, we reduced the underweight, . As the curve had become very
steep, we added to the long end of the curve while remaining underweight the short and medium part of
the curve. This actually had a negative impact on our performance as the curve continue steepen.
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The euro had a very strong year in terms of performance. However, this performance was very volatile,
particularly against the dollar. The unhedged exposure underperformed the hedged strategy by 200 basis
points in 2023, mainly due to the positions in the US dollar, Australian dollar and Japanese yen.

The fund experienced some outflows during 2023 and closed the year with assets under management
around 250 million. For 2024, we see central banks cutting more than what is priced in and at the same time
curve steepeners are expected to deliver positive performance in 2024.

DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE
Policy followed during the year:

After a 2022 marked by a sharp slowdown in the Chinese economy and widespread market volatility, 2023
saw a return to favour for corporate bonds, including those of emerging countries, and a tightening of credit
spreads. Expectations of the end of the central bank tightening cycle and the presence of lower inflationary
pressures (particularly in the last quarter of the year) led to a reduction in market rates, which was positive
for bond valuations. In addition, the release of satisfactory corporate results and the relative stabilization of
the Chinese real estate market and emerging economies led to a general tightening of credit spreads, which
also accelerated the market rally at the end of the year.

The fund's strategy was cautious throughout the early part of the year, maintaining a high level of cash in
the fund.

The fund (F-share) has recorded a return of 1.9% since its inception on January 18, 2023.
Future policy:

For 2024, we believe that the improving inflation outlook should push both the Fed and the ECB towards a
phase of monetary easing, which should initially provide positive support for market valuations. Thereafter,
the direction of the credit market will depend on the extent of the expected economic slowdown in the USA
and Europe, and their influence on emerging economies.

DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE

DPAM L Bonds Emerging Markets Hard Currency Sustainable was launched on 15 December.2022. The fund
aims to capitalize on the robust long-term growth of emerging markets, based on a sustainable investment
approach, through the construction of a balanced portfolio of debt securities issued by governments and
state-owned enterprises (with exception of mining, 0il& gas) denominated in hard currency (USD, EUR, GBP,
JPY, CHF) and with a credit rating above B- (S&P and Fitch) or at least B3 (Moody’s) or equivalent by another
rating agency. The fund aims to deliver risk-adjusted returns above the hard currency emerging market
sovereign debt universe. The fund applies an SRI overlay and excludes ‘not free’ or ‘authoritarian’ countries
via confirmation from two separate external sources. Second, a best-in-class approach ranks emerging
countries based on their efforts in terms of sustainability. Countries are ranked in a proprietary model on
five sustainability dimensions, aligned with the United Nations sustainable development goals. The fund
uses the same ESG ranking as the local currency emerging market sustainable fund.
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The DPAM L Bonds Emerging Markets Hard Currency Sustainable fund returned +8.46% (F-share class) in
EUR terms in 2023. The fund generated some positive net new cash (around 500,000 Euros), the rest of the
increase in AUMs came from market effect. The AUMs at the end of December are at 16.3 million Euros.
The fund has benefitted from its allocation (around 25% of the portfolio) to bonds in Euro as the currency
has done well against the US Dollar while the sovereign hard currency debt universe is heavily skewed
towards USD-denominated bonds. In terms of stock picking, the fund has benefitted from its allocation to
the Bahamas, South Africa, Colombia, Mongolia, Romania, Dominican Republic, Papua New Guinea, and
Serbia, all those were top convictions. The main detractors were Chile, Panama, Poland, and Armenia which
were held notably for compliance with investment guidelines of having a minimum of 40% of the AUMs
invested in the first quartile of Degroof Petercam Asset Management’s (“DPAM”) proprietary sustainability
rankings.

The performance has been positive, in line with our expectations at the start of the year. Returns of fixed
income asses have fared better in general in 2023 despite some elevated volatility levels in US Treasuries.
10y us yields spiked at 5% level in October, a level we had not seen since 2007. Despite this backdrop, the
Emerging Market Debt asset class in hard currency has performed well, due to an elevated carry and a rally
in US Treasuries in the last two month of the year. In this context, our strategy has been to keep a relatively
low sensitivity to interest rates and a diversified credit risk allocation. The relative performance has been
notably good, especially if we consider the fact the fund cannot invest in countries with credit ratings below
B-, which is the part of the asset class which has performed the best.

We keep a positive stance for the asset class. Credit spreads are not especially cheap but in line with averages
over the past decade. Yields are elevated and provide a boost to expected returns. We believe the global
duration backdrop in a context of expected soft landing in the US is supportive for fixed income and for high
beta assets like sovereign credit. We don’t see the likely increase in bond supply to be a big drag on the
performance because cash levels are high amongst investment funds and there has been a scarcity of supply
over the past 2 years. In addition, there is a potential for inflows into the asset class once the volatility in
core rates stabilizes, which is likely to happen as central banks from developed markets should embark on a
rate-cutting cycle.

DPAM L BONDS EUR CORPORATE 2026
Policy followed during the year:

The DPAM Bonds Corporate EUR 2026 invests in bonds of companies that have an investment grade. The
bonds are exclusively denominated in EUR.

In the active management of the sub fund, the manager selects securities, with the potential for an
advantageous return in relation to the risk incurred based on criteria that are both financial and related to
sustainable development (such as, for example, respect for the environment or social equity or respect for
corporate governance principle). No Benchmark index. The sub-fund is actively managed, which means that
the portfolio manager does not aim to replicate the performance of an index. Interest rate sensitivity
gradually diminishes as the maturity date approaches.

The Investment Process is mainly based on a bottom-up approach. Our credit research team adopts a
fundamental and value approach to credit management. Our resources are geared towards identifying
fundamentally sound credits, while avoiding low or deteriorating ones. The Fund invests in a diversified
portfolio of Corporate bonds rated between AAA and BB (explicit or implicit), with a maximum weight of 10%
of its assets under management in high yield rated bonds.

39



DPAM L
Manager's Report

We invested in some issuers which saw their credit metrics improve and also their rating being upgraded
from high yield to investment grade, but also within investment grade (examples of those are Spie, Nokia,
Ford, Elis, TVO, among others.)

At December 31, 2023, net assets amounted to 162,915,327.49 euros. The net asset value, capitalizing share
(B Share), amounted to EUR 103.40.

Future policy:

Our positive stance towards credit still stands with conviction. Our preference for credit market exposure
remains intact in EUR given attractive valuations and strong balance sheets across the board.

Luxembourg, 13 February 2024
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DEGROOF PETERCAM ASSET MANAGEMENT SA,
rue Guimard 18 B - 1040 - Bruxelles - Belgique

Limerick, 2024
DPAM L

Glass Lewis Europe Limited: Report on the analysis and execution of the voting of securities held
in the DPAM L SICAV.

The SICAV's Board of Directors has mandated its management company DPAM to organize the
exercise of voting rights attached to the shares held in the SICAV's portfolio and to vote, in its
own name and for its own account, at the general meetings of the companies in which the SICAV
is a shareholder to the extent and in accordance with DPAM's Voting Policy
(https://res.cloudinary.com/degroof-petercam-asset-
management/image/upload/v1614006838/DPAM _policy voting.pdf).

To this end, as part of the mandate granted to Glass Lewis Europe Limited by DPAM, Glass Lewis
Europe Limited has implemented a voting analysis and exercise service to assist DPAM in
fulfilling its fiduciary responsibilities towards the SICAV.

An analysis of the resolutions flagging up points that were not in line with the Corporate
Governance principles adopted by the SICAV, taking into account DPAM's Voting Policy, pointed
out the anomalies and, thanks to our vote execution service, enabled DPAM's managers to take
the measures they deemed necessary.

This analysis, recorded in a document available on our service, is based on the recognized
standards and principles of each financial center concerned, as well as on the Corporate
Governance structure expected of each issuer.

DPAM, thus mandated by the SICAV, has approved the majority of resolutions proposed at the
various shareholders' meetings. A resolution is not approved if it is considered to run counter to
the long-term interests of the shareholders, and therefore of the SICAV. This is the case when
the Board of Directors of the issuing company attempts to set up capital defense structures, or
when the interests of the issuing company do not appear to coincide with those of the
shareholder.

Glass Lewis Europe Limited has opened a file relating to each of the General Meetings at which
DPAM, thus mandated by the SICAV, exercised its voting rights on behalf of the SICAV during
2023.

Below are the statistics relating to voting rights exercised in 2023:
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Totals 59

N/A - this refers to any proposal for which no recommendation from the issuing company's officers has been provided
and which therefore could not be listed as FOR or AGAINST the officers.

No action - The term "No action" refers to any meeting that has intentionally not been voted on, whether
automatically placed in this state by the system due to previous DPAM instructions (for example, any ballots marked
for share blocking), or manually placed in this state by an individual. This means that no voting instructions have been
sent by the system.

Mixed - refers to cases where different voting decisions have been selected for different accounts/bulletins on the
same agenda item at the same meeting.

1y - For the Frequency of Advisory Vote on Executive Compensantion proposal, this item can appear on the voting
card with the option to choose, 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST, ABSTAIN.

2y - For the Frequency of Advisory Vote on Executive Compensantion proposal, this item can appear on the voting
card with the option of choosing 1 AN, 2 ANS or 3 ANS, rather than the usual POUR, CONTRE, ABSTAIN ('FOR, AGAINST,
ABSTAIN').

3y - For the proposal Frequency of Advisory Vote on Executive Compensantion, this item can appear on the voting
card with the option of choosing 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST, ABSTAIN.

Heidl Litte
Heidi Little
Vice President of Operations

GLASS LEWIS EUROPE LIMITED 15 Henry Street, Limerick, Ireland WWW.GLASSLEWIS.COM
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Audit report

To the Shareholders of
DPAM L

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
DPAM L and of each of its sub-funds (the “Fund”) as at 31 December 2023, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

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

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

e the schedule of investments as at 31 December 2023; and

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

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission
de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur
d’entreprises agréé” for the audit of the financial statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial statements. We
have fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises
the information stated in the annual report but does not include the financial statements and our audit report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

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

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

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

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

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

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

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

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

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our audit report. However, future events or situations cause the Fund or its sub-funds

44



(with the exception of DPAM L CONVERTIBLE WORLD SUSTAINABLE, DPAM L CONVERTIBLE EUROPE,
DPAM L BONDS EUR SELECTION, and DPAM L BONDS GOVERNMENT SUSTAINABLE which are the
subject of a decision or intention to liquidation) to cease operations;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 10 April 2024
Represented by

Sébastien Sadzot
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DPAML

Combined Statement of Net Assets as at 31 December 2023

NoTES COMBINED
(INnEUR)

Assets

Investments in securities la 12,080,654,874.54
Cash at banks 250,443,389.75
Interest receivable on cash account 517,155.66
Interest receivable on bonds 1l 140,962,107.71
Dividends receivable on shares 2,319,844.47
Amounts receivable on subscriptions 20,521,098.37
Amounts receivable on investment sold 2,762,666.44
Amounts receivable on spot exchange contracts 1,889,482.93
Unrealised gain on forward exchange contracts 17 208,207.85
Amounts receivable from the broker on futures 977.50
Futures guaranty deposit 18 11,963,350.15
Forward foreign exchange collateral 17 1,590,000.00
Total Assets 12,513,833,155.37
Liabilities

Taxes and Expenses payable 3 13,788,237.37
Overdraft at banks 1,771,869.11
Overdraft interest 1,064.06
Amounts payable on redemptions 4,486,204.79
Amounts payable on purchases of investments 10,883,784.09
Amounts payable on spot exchange contracts 1,889,569.39
Unrealised Loss on Forward Exchange Contracts 17 4,281,416.02
Amounts payable to the broker on futures 150,230.63
Capital Gain Tax 585,095.27
Total Liabilities 37,837,470.73

Net assets at the end of the year

12,475,995,684.64

The accompanying notes form an integral part of these Financial Statements
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Combined Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

NoTES COMBINED
(INnEUR)

Income
Dividends, net of taxes le 38,404,070.82
Interest on bonds, net of taxes le 354,310,306.42
Interest on SWAP 2,115,395.12
Interest on cash accounts 8,257,749.77
Commission on subscriptions and redemptions 4 1,347,180.82
Tax claim 632,201.62
Other income 12 111,192.77
Total Income 405,178,097.34
Expenses
Performance fee 5 518.10
Management Fee 5 35,888,988.99
Depositary fees 6 3,002,866.77
Subscription tax 7 2,476,902.06
Administration fees 9 11,087,686.46
Miscellaneous fees 13 2,024,199.42
Transaction fees 11 6,446,454.92
Interest on SWAP 2,015,646.33
Overdraft interest 83,646.34
Taxes paid to foreign authorities 293,228.41
Total Expenses 63,320,137.80
Net Profit / (Loss) 341,857,959.54
Net Realised Profit / (Loss)
- on investments 1b -230,568,264.56
- on currencies 1b -12,183,001.45
- on forward exchange contracts 25,701,622.94
- on futures 6,264,743.74
-on CFD 7,071.06
Total Net Realised Profit / (Loss) 131,080,131.27
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 970,762,476.39
- on forward exchange contracts -16,602,489.63
- on futures 3,555,467.89
- sur SWAP 1,689,441.58
Result of operations 1,090,485,027.50
- Subscriptions 4,002,896,153.58
- Redemptions -3,010,898,072.71
Dividends paid 16 -34,762,241.54

Net changes in Net Assets
Net assets at the beginning of the year

Net assets at the end of the year

2,047,720,866.83

10,428,274,817.93

12,475,995,684.64

The accompanying notes form an integral part of these Financial Statements
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Statement of net assets as at 31 December 2023

DPAM L BONDS EUR QUALITY SUSTAINABLE

Total Liabilities

Net assets at the end of the year
Number of Shares Outstanding
(at the end of the exercice)

N VALUE
oTES (INnEUR)

Assets

Investments in securities la 1,453,176,873.88
Cash at banks 40,470,100.60
Interest receivable on cash account 49,548.04
Interest receivable on bonds 1l 18,634,500.32
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 1,139,809.63
Amounts receivable on investment sold 35.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 1,186,975.60
Forward foreign exchange collateral 17 0.00
Total Assets 1,514,657,843.07
Liabilities

Taxes and Expenses payable 3 1,178,994.38
Overdraft at banks 376,243.80
Overdraft interest 0.00
Amounts payable on redemptions 633,274.67
Amounts payable on purchases of investments 2,181,528.40
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00

4,370,041.25

1,510,287,801.82

-A 184,283.964
-B 65,695.383
-E 28,553.257
-F 782,135.407
-FLC 1,000.000
-J 20,655.184
-L 39.000
-M 856,854.252
-N 40,188.238
-Pp 12,607.751
-W 11,719.751
Net Asset Value per Share
(at the end of the exercice)
-A 134.51
-B 542.63
-E 405.64
-F 573.23
-FLC 4.54
-] 24,471.93
-L 493.33
-M 137.26
-N 553.38
-P 26,807.83
-W 562.83

The accompanying notes form an integral part of these Financial Statements
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Statement of net assets as at 31 December 2023

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 941,027,877.61
Cash at banks 2,769,477.60
Interest receivable on cash account 0.00
Interest receivable on bonds 1l 10,397,901.78
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 235,052.99
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 254,922.37
Forward foreign exchange collateral 17 0.00
Total Assets 954,685,232.35
Liabilities

Taxes and Expenses payable 3 1,117,871.27
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 59,532.46
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding Share (at the end of the exercice)
-A
-B
- B CHF
-E
-F
-FLC
-1
-M
-N
-Pp
-V
-W

Net Asset Value per Share (at the end of the exercice)
-A
-B
- B CHF
-E
-F
-FLC
-J
-M
-N
-P
-V
-W

1,177,403.73

953,507,828.62

223,103.318
265,771.935
709.974
64,930.828
2,035,980.958
1,000.000
10,641.250
834,902.510
19,949.684
3,665.391
87,984.728
50,600.589

127.87
164.76
143.71
113.59
174.85
4.67
27,110.72
131.27
168.76
26,001.70
139.31
171.55

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS HIGHER YIELD

NOTES VALUE
(N EUR)
Assets
Investments in securities 1a 81,266,747.22
Cash at banks 2,497,732.31
Interest receivable on cash account 6,718.67
Interest receivable on bonds 1l 1,356,165.56
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 67,851.83
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 85,195,215.59
Liabilities
Taxes and Expenses payable 3 201,719.64
Overdraft at banks 0.56
Overdraft interest 0.00
Amounts payable on redemptions 122,705.67
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 32,353.31
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 356,779.18
Net assets at the end of the year 84,838,436.41
Number of Shares Outstanding (at the end of the exercice)
-A 231,579.462
-B 86,817.438
-BCHF 366.032
“E 190,842.858
-F 36,841.689
-FLC 1,000.000
-M 49,610.539
-N 1,420.933
-V 6,755.741
-W 12,807.450
Net Asset Value per Share (at the end of the exercice)
-A 85.97
-B 289.13
- B CHF 264.01
-E 99.66
-F 308.53
-FLC 5.05
-M 88.41
-N 296.45
-V 96.38
-W 302.57

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

NOTES VALUE
(N EUR)
Assets
Investments in securities 1a 1,810,640,058.68
Cash at banks 15,812,607.02
Interest receivable on cash account 34,794.65
Interest receivable on bonds 1l 11,516,965.95
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 505,151.04
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 20.00
Futures guaranty deposit 18 2,423,519.10
Forward foreign exchange collateral 17 0.00
Total Assets 1,840,933,116.44
Liabilities
Taxes and Expenses payable 3 1,427,783.60
Overdraft at banks 607,456.50
Overdraft interest 37.60
Amounts payable on redemptions 764,258.36
Amounts payable on purchases of investments 3,920,092.07
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 2,105,075.43
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 8,824,703.56
Net assets at the end of the year 1,832,108,412.88
Number of Shares Outstanding (at the end of the exercice)
A 6,058.776
-B 66,015.112
-E 7,021.812
-F 488,437.292
-J 17,623.841
-L 361.919
-M 115,585.083
-N 679.617
-P 1,113.470
-V 86,649.549
-W 63,553.569
-Z 9,900.836
Net Asset Value per Share (at the end of the exercice)
-A 1,172.90
-B 1,192.91
-E 1,213.44
-F 1,460.98
-J 23,586.90
-L 1,168.72
-M 1,188.67
-N 1,208.96
-P 25,740.40
-V 1,219.53
-W 1,219.90
-Z 26,052.55

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES CONVICTION RESEARCH
VALUE
NOTES (INEUR)

Assets
Investments in securities 1a 19,394,265.68
Cash at banks 355,477.14
Interest receivable on cash account 1,199.35
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 559,889.07
Amounts receivable on spot exchange contracts 132,725.21
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 20,443,556.45
Liabilities
Taxes and Expenses payable 3 84,023.43
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 399,906.16
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 133,046.65
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 616,976.24
Net assets at the end of the year 19,826,580.21
Number of Shares Outstanding (at the end of the exercice)

_A 1,455.270

-B 9,666.053

-F 312.887

-M 2,127.004

-N 457.924

-W 15.000
Net Asset Value per Share (at the end of the exercice)

-A 1,178.99

-B 1,524.59

-F 132.23

-M 1,220.52

-N 1,574.89

-W 1,031.41

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EUR HIGH YIELD SHORT TERM

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 452,048,107.33
Cash at banks 5,541,420.53
Interest receivable on cash account 12,187.24
Interest receivable on bonds 1l 4,675,234.87
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 169,560.90
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 462,446,510.87
Liabilities

Taxes and Expenses payable 3 444,264.29
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 48,094.26
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 492,358.55

Net assets at the end of the year

Number of Shares Outstanding (at the end of the exercice)
-A
-B
-E
-F
- F CHF
-FLC
-1
-L
-M
-N
-p
Y
-W

Net Asset Value per Share (at the end of the exercice)
-A
-B
-E
-F
-F CHF
-FLC
-1
-L
-M
-N
-pP
-V
-W

461,954,152.32

110,522.809
72,013.342
91,303.909

1,647,597.194

300.000
1,000.000
3,494.153
1,180.294
128,217.442
8,422.332
2,770.521
102.000
31,041.664

107.25
141.13
112.93
148.07
137.47
5.20
26,604.40
137.68
109.41
143.70
26,248.03
109.87
145.98

The accompanying notes form an integral part of these Financial Statements
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Statement of net assets as at 31 December 2023

DPAML

DPAM L PATRIMONIAL FUND

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-A

-B

-E

-F

-M

-N

-W

Net Asset Value per Share
(at the end of the exercice)

-A

-B

-E

-F

-M

-N

-W

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 92,032,315.61
Cash at banks 1,175,376.11
Interest receivable on cash account 4,708.68
Interest receivable on bonds 1l 572,863.74
Dividends receivable on shares 3,380.74
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 75,474.74
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 421,972.11
Forward foreign exchange collateral 17 0.00
Total Assets 94,286,091.73
Liabilities

Taxes and Expenses payable 3 336,335.80
Overdraft at banks 10,187.91
Overdraft interest 1.95
Amounts payable on redemptions 80,385.50
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.06
Capital Gain Tax 0.00
Total Liabilities 426,911.22

93,859,180.51

514,902.461
221,248.895
1,444.280
40,556.345
4,839.001
15,063.911
981.131

110.39
129.13
120.58
138.22
113.71
132.75
121.61

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 3,021,483,579.69
Cash at banks 80,967,740.55
Interest receivable on cash account 160,520.91
Interest receivable on bonds 1l 63,670,551.93
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 3,934,244.23
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 50.92
Futures guaranty deposit 18 1,923,686.24
Forward foreign exchange collateral 17 1,590,000.00
Total Assets 3,173,730,374.47
Liabilities

Taxes and Expenses payable 3 4,563,205.68
Overdraft at banks 35.66
Overdraft interest 0.52
Amounts payable on redemptions 1,802,359.51
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 2,133,919.66
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 8,499,521.03
Net assets at the end of the year 3,165,230,853.44

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

NoOTES VALUE
(INnEUR)
Number of Shares Outstanding (at the end of the exercice)
-A 898,457.290
-B 759,589.829
-BCHF 4,978.000
-BUSD 24,388.228
-E 2,453,492.987
-F 10,994,354.970
- F CHF 37,317.343
-FUSD 1,653,407.023
-J 9,958.548
-L 51,766.054
-M 687,113.340
-N 6,518.471
-N USD 1,285.000
-P 3,407.227
v 183,751.490
-W 2,249,018.459
- W CHF 4,960.469
- W USD 71,596.374
Net Asset Value per Share (at the end of the exercice)
-A 97.14
-B 143.39
-BCHF 130.60
-BUSD 121.67
-E 101.91
-F 151.70
- FCHF 140.85
-FUSD 133.04
-J 30,600.66
-L 139.38
-M 99.71
-N 147.13
-N USD 124.35
_p 26,914.13
-V 112.49
-W 151.28
- W CHF 133.25
- W USD 112.74

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EUR CORPORATE HIGH YIELD

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 341,239,527.06
Cash at banks 24,891,120.61
Interest receivable on cash account 39,781.23
Interest receivable on bonds 1l 5,051,278.92
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 73,004.82
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 371,294,712.64
Liabilities

Taxes and Expenses payable 3 486,648.04
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 2,682.50
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 489,330.54

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-A

-B

-F

-l

-L

-M

-N

-P

-V

-W

Net Asset Value per Share
(at the end of the exercice)

-A

-B

-F

-J

-L

-M

-N

-pP

-V

-W

370,805,382.10

87,441.767
91,365.873
1,735,870.557
1,648.000
844.000
99,309.997
775.000
560.635
4,370.000
4,699.820

114.55
148.63
155.87

29,227.73
106.64
117.89
138.82

27,414.93
107.69
152.88

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L GLOBAL TARGET INCOME

NOTES VALUE
(N EUR)

Assets
Investments in securities 1a 35,921,166.02
Cash at banks 2,337,118.93
Interest receivable on cash account 1,570.31
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 2,004.66
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 445,595.14
Forward foreign exchange collateral 17 0.00
Total Assets 38,707,455.06
Liabilities
Taxes and Expenses payable 3 69,046.25
Overdraft at banks 17,969.99
Overdraft interest 687.15
Amounts payable on redemptions 40,563.15
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.55
Capital Gain Tax 0.00
Total Liabilities 128,267.09
Net assets at the end of the year 38,579,187.97
Number of Shares Outstanding
(at the end of the exercice)

A 49,470.866

-B 16,577.031

-E 6,600.000

-F 275,298.636

-M 850.000
Net Asset Value per Share
(at the end of the exercice)

-A 87.15

-B 116.43

-E 86.76

-F 115.11

-M 89.67

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BALANCED CONSERVATIVE SUSTAINABLE

NOTES VALUE
(N EUR)

Assets
Investments in securities 1a 65,813,018.42
Cash at banks 562,884.68
Interest receivable on cash account 4,088.83
Interest receivable on bonds 1l 322,852.39
Dividends receivable on shares 5,193.65
Amounts receivable on subscriptions 97.38
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 66,708,135.35
Liabilities
Taxes and Expenses payable 3 251,922.34
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 495.54
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 252,417.88
Net assets at the end of the year 66,455,717.47
Number of Shares Outstanding
(at the end of the exercice)

-A 40,836.826

_B 327,971.892

-F 345.859

-V 170.379

W 311.499
Net Asset Value per Share
(at the end of the exercice)

-A 114.84

-B 155.83

-F 30,612.78

-V 118.12

-W 160.65

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-A

-B

-F

-l

-M

-P

Y

-W

Net Asset Value per Share
(at the end of the exercice)

-A

-B

-F

-

-M

-P

-V

-W

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 527,222,124.31
Cash at banks 29,588,017.38
Interest receivable on cash account 61,067.23
Interest receivable on bonds 1l 8,044,299.20
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 158,596.20
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 3,118,977.89
Forward foreign exchange collateral 17 0.00
Total Assets 568,193,082.21
Liabilities

Taxes and Expenses payable 3 523,085.49
Overdraft at banks 537,284.70
Overdraft interest 0.00
Amounts payable on redemptions 46,076.88
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 1.44
Capital Gain Tax 0.00

1,106,448.51

567,086,633.70

31,056.256
14,776.126
612,722.879
17,722.000
349,872.514
1,743.000
74.232
67,209.744

91.12
92.73
94.79
23,913.21
92.84
24,130.49
91.18
96.21

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS GOVERNMENT SUSTAINABLE

NOTES VALUE
(N EUR)

Assets
Investments in securities 1a 78,170,448.91
Cash at banks 1,083,809.29
Interest receivable on cash account 2,763.23
Interest receivable on bonds 1l 517,610.36
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 66,256.65
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 110,620.69
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 83,694.30
Forward foreign exchange collateral 17 0.00
Total Assets 80,035,203.43
Liabilities
Taxes and Expenses payable 3 56,082.54
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 56,082.54
Net assets at the end of the year 79,979,120.89
Number of Shares Outstanding
(at the end of the exercice)

A 5,423.168

- CLASSE B CHF 3,000.000

-F 163,885.037

-FLC 1,000.000

-J 2,985.000

-M 3,051.710
Net Asset Value per Share
(at the end of the exercice)

-A 92.95

- CLASSE B CHF 100.75

-F 86.37

-FLC 4.36

-J 21,684.86

-M 85.43

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

N VALUE
oTEs (INEUR)

Assets

Investments in securities 1a 431,159,861.42
Cash at banks 1,382,242.04
Interest receivable on cash account 6,112.01
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 1,125,191.98
Amounts receivable on subscriptions 121,581.30
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 231,512.33
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 905.27
Futures guaranty deposit 18 39,294.80
Forward foreign exchange collateral 17 0.00
Total Assets 434,066,701.15
Liabilities

Taxes and Expenses payable 3 412,396.22
Overdraft at banks 210.51
Overdraft interest 69.12
Amounts payable on redemptions 5,221.45
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 231,000.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 585,095.27

1,233,992.57

432,832,708.58

_B 30,199.000
-F 655,015.000
-J 16,369.000
-M 1,420.000
°N 440,764.325
-P 330.000

Net Asset Value per Share

(at the end of the exercice)

-B 80.50
-F 81.07
- 20,329.95
-M 79.52
-N 81.00
-P 26,380.09

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EUR SHORT TERM

NOTES VALUE
(N EUR)

Assets
Investments in securities 1a 11,243,704.64
Cash at banks 57,985.45
Interest receivable on cash account 414.40
Interest receivable on bonds 1l 83,991.89
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 102,471.20
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 11,488,567.58
Liabilities
Taxes and Expenses payable 3 18,795.77
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 96,403.71
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 115,199.48
Net assets at the end of the year 11,373,368.10
Number of Shares Outstanding
(at the end of the exercice)

-B 112,718.350
Net Asset Value per Share
(at the end of the exercice)

-B 100.90

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE
VALUE
NOTES (INEUR)

Assets
Investments in securities 1a 14,928,168.69
Cash at banks 1,206,702.23
Interest receivable on cash account 4,287.04
Interest receivable on bonds 1l 258,159.02
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 16,397,316.98
Liabilities
Taxes and Expenses payable 3 11,547.88
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 10,067.62
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 21,615.50
Net assets at the end of the year 16,375,701.48
Number of Shares Outstanding
(at the end of the exercice)

B 172.115

-F 45,550.000

-P 429.000
Net Asset Value per Share
(at the end of the exercice)

-B 106.89

-F 106.70

-P 26,800.13

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EUR CORPORATE 2026

Number of Shares Outstanding
(at the end of the exercice)

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 160,470,744.33
Cash at banks 902,918.94
Interest receivable on cash account 4,235.20
Interest receivable on bonds 1l 1,647,824.53
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 90,883.35
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 163,116,606.35
Liabilities

Taxes and Expenses payable 3 145,303.24
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 55,975.62
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 201,278.86
Net assets at the end of the year 162,915,327.49

A 138,907.087
-B 305,944.711
-F 40,579.959
-M 909,170.289
-N 68,034.316
-P 75.000
-V 120.000
-W 91,658.111

Net Asset Value per Share

(at the end of the exercice)

-A 104.03
-B 103.40
-F 103.60
-M 103.54
-N 103.55
-p 25,934.71
-V 103.64
-W 103.54

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE

NOTES VALUE
(N EUR)

Assets
Investments in securities 1a 26,245,860.06
Cash at banks 2,676,662.38
Interest receivable on cash account 8,544.08
Interest receivable on bonds 1l 269,604.65
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 127,731.45
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 29,328,402.62
Liabilities
Taxes and Expenses payable 3 25,886.62
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 25,886.62
Net assets at the end of the year 29,302,516.00
Number of Shares Outstanding
(at the end of the exercice)

-F 21,000.000

-J 652.000

-P 410.000
Net Asset Value per Share
(at the end of the exercice)

-F 101.90

-J 25,548.60

-P 25,621.60

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS EMU INV. GRADE GOV. INDEX

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-B

-F

Net Asset Value per Share
(at the end of the exercice)
-B
-F

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 215,122,264.08
Cash at banks 298,432.49
Interest receivable on cash account 472.63
Interest receivable on bonds 1l 3,206,483.85
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 82,642.00
Amounts receivable on investment sold 1,298,763.73
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 220,009,058.78
Liabilities

Taxes and Expenses payable 3 152,844.39
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 1,471,567.93
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00

1,624,412.32

218,384,646.46

17,796.000
1,685,717.410

117.15
128.31

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES EUROPE BEHAVIORAL VALUE

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-B

-l

-N

-P

-W

Net Asset Value per Share
(at the end of the exercice)
-B
-
-N
-P
-W

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 242,933,286.03
Cash at banks 1,178,060.10
Interest receivable on cash account 1,948.07
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 152,363.45
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 244,265,657.65
Liabilities

Taxes and Expenses payable 3 317,119.56
Overdraft at banks 0.00
Overdraft interest 45.38
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 317,164.94

243,948,492.71

234,024.014
7,647.000
8,292.691
1,912.000

406.342

54.62
26,224.03
56.70
15,762.91
56.39

The accompanying notes form an integral part of these Financial Statements
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Statement of net assets as at 31 December 2023

DPAML

DPAM L BONDS CORPORATE EUR

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 724,485,556.25
Cash at banks 4,488,942.66
Interest receivable on cash account 9,773.89
Interest receivable on bonds 1l 8,235,240.73
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 11,243,235.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 748,462,748.53
Liabilities

Taxes and Expenses payable 3 650,305.59
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 123,721.05
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 774,026.64

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-A

-B

-E

-F

-l

-M

-N

-P

-V

-W

Net Asset Value per Share
(at the end of the exercice)

-A

-B

-E

-F

-J

-M

-N

-pP

-V

-W

747,688,721.89

21,620.442
26,255.214
86,000.000

2,744,186.171

4,387.000
24,689.099
2,075.735
4,184.000
294.000
7,053.150

73.94
177.78
111.24
186.62

25,126.72

75.28

180.81
25,329.58

74.87

180.02

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES EMERGING MSCI INDEX

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 131,952,743.01
Cash at banks 26,261,392.57
Interest receivable on cash account 94,990.97
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 432,810.32
Amounts receivable on subscriptions 21,712.44
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 521.67
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 1,534,895.97
Forward foreign exchange collateral 17 0.00
Total Assets 160,299,066.95
Liabilities

Taxes and Expenses payable 3 247,169.44
Overdraft at banks 219,354.85
Overdraft interest 149.60
Amounts payable on redemptions 388.90
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 522.74
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 150,228.58
Capital Gain Tax 0.00
Total Liabilities 617,814.11

159,681,252.84

A 23,563.029
-B 71,578.470
-BUSD 20,475.453
-F 864,103.673
-M 35,957.974
-N 30,543.054
-P 438.000

Net Asset Value per Share

(at the end of the exercice)

-A 99.18
-B 147.93
-BUSD 104.97
-F 150.89
-M 100.44
-N 149.77
-P 14,251.17

The accompanying notes form an integral part of these Financial Statements
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Statement of net assets as at 31 December 2023

DPAML

DPAM L EUR INFLATION-LINKED

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

-A

-B

-F

-M

-P

-V

-W

Net Asset Value per Share
(at the end of the exercice)

-A

-B

-F

-M

-pP

-V

-W

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 46,145,083.80
Cash at banks 831,058.62
Interest receivable on cash account 655.19
Interest receivable on bonds 1l 163,680.68
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 801,507.44
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 76,078.20
Forward foreign exchange collateral 17 0.00
Total Assets 48,018,063.93
Liabilities

Taxes and Expenses payable 3 28,894.89
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 2,425.30
Amounts payable on purchases of investments 1,547,490.07
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00

1,578,810.26

46,439,253.67

88.000
875.566
110,302.000
272.961
986.000
10.000
138.114

2,378.25
2,605.78
151.46
2,409.28
26,568.73
2,422.92
2,628.43

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES WORLD SRI MSCI INDEX

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 137,647,570.73
Cash at banks 150,361.88
Interest receivable on cash account 467.13
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 145,601.73
Amounts receivable on subscriptions 936,480.15
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 614,847.29
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 139,495,328.91
Liabilities

Taxes and Expenses payable 3 171,792.29
Overdraft at banks 3,124.63
Overdraft interest 47.99
Amounts payable on redemptions 31,884.16
Amounts payable on purchases of investments 315,116.54
Amounts payable on spot exchange contracts 615,000.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00

1,136,965.61

138,358,363.30

A 25,317.208
-B 62,622.682
-F 554,712.512
-M 16,551.181
N 112.000

Net Asset Value per Share

(at the end of the exercice)

-A 183.06
-B 207.03
-F 212.09
-M 186.39
-N 214.60

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES US SRI MSCI INDEX

Total Liabilities

Net assets at the end of the year

Number of Shares Outstanding
(at the end of the exercice)

NOTES VALUE
(N EUR)

Assets

Investments in securities 1a 697,829,796.33
Cash at banks 1,206,037.99
Interest receivable on cash account 1,241.98
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 455,302.60
Amounts receivable on subscriptions 991,331.35
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 909,876.43
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 701,393,586.68
Liabilities

Taxes and Expenses payable 3 581,019.88
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 112,380.43
Amounts payable on purchases of investments 915,583.55
Amounts payable on spot exchange contracts 910,000.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00

2,518,983.86

698,874,602.82

-A 4,507.747
-AUSD 7,408.989
-B 208,729.469
-F 1,035,701.710
-FUSD 390,965.783
-J 4,481.710
-M 37,759.741
°N 4,268.230
-W 21,455.735
Net Asset Value per Share
(at the end of the exercice)
A 246.95
-AUSD 250.32
-B 274.82
-F 281.08
-FUSD 166.93
-J 57,513.76
-M 251.34
-N 279.39
-W 277.27

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L EQUITIES EMU SRI MSCI INDEX

NOTES VALUE
(N EUR)

Assets
Investments in securities 1a 73,436,189.33
Cash at banks 170,382.22
Interest receivable on cash account 336.77
Interest receivable on bonds 1l 0.00
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 553,871.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 0.00
Amounts receivable from the broker on futures 0.00
Futures guaranty deposit 18 0.00
Forward foreign exchange collateral 17 0.00
Total Assets 74,160,779.32
Liabilities
Taxes and Expenses payable 3 95,546.97
Overdraft at banks 0.00
Overdraft interest 0.00
Amounts payable on redemptions 68,400.47
Amounts payable on purchases of investments 436,001.82
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 599,949.26
Net assets at the end of the year 73,560,830.06
Number of Shares Outstanding
(at the end of the exercice)

A 10,000.266

-B 70,468.811

-E 6,549.797

-F 357,930.944

-M 1,279.347

-N 15,055.006
Net Asset Value per Share
(at the end of the exercice)

-A 148.22

-B 178.29

-E 126.53

-F 155.79

-M 150.96

-N 181.44

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of net assets as at 31 December 2023

DPAM L BONDS GOVERNMENT GLOBAL

NOTES VALUE
(N EUR)
Assets
Investments in securities 1a 247,617,935.42
Cash at banks 1,579,327.43
Interest receivable on cash account 4,727.93
Interest receivable on bonds 1l 2,336,897.34
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 17 22,112.42
Amounts receivable from the broker on futures 1.31
Futures guaranty deposit 18 453,738.43
Forward foreign exchange collateral 17 0.00
Total Assets 252,014,740.28
Liabilities
Taxes and Expenses payable 3 188,631.88
Overdraft at banks 0.00
Overdraft interest 24.75
Amounts payable on redemptions 85,472.75
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Unrealised Loss on Forward Exchange Contracts 17 0.00
Amounts payable to the broker on futures 0.00
Capital Gain Tax 0.00
Total Liabilities 274,129.38
Net assets at the end of the year 251,740,610.90
Number of Shares Outstanding (at the end of the exercice)
A 5,875.000
- A EUR Hedged 17,568.357
-B 17,032.283
- B EUR Hedged 20,190.245
- E EUR Hedged 41,884.758
-F 359,683.000
- F EUR Hedged 605,456.046
-J 3,241.000
- M EUR Hedged 21,885.656
-P 1,832.000
- P EUR Hedged 1,026.384
Net Asset Value per Share (at the end of the exercice)
-A 93.11
- A EUR Hedged 87.28
-B 96.80
- B EUR Hedged 104.55
- E EUR Hedged 92.58
-F 98.57
- F EUR Hedged 93.48
-J 24,832.15
- M EUR Hedged 88.18
_p 24,984.82
- P EUR Hedged 21,227.64

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EUR QUALITY SUSTAINABLE

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 3,540.00
Interest on bonds, net of taxes le 32,164,346.79
Interest on SWAP 0.00
Interest on cash accounts 423,090.69
Commission on subscriptions and redemptions 4 0.00
Tax claim 58,125.00
Other income 12 0.00
Total Income 32,649,102.48
Expenses
Performance fee 5 0.00
Management Fee 5 2,648,422.48
Depositary fees 6 338,112.82
Subscription tax 7 247,196.78
Administration fees 9 1,052,415.34
Miscellaneous fees 13 100,614.23
Transaction fees 11 210,391.86
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 12,990.56
Total Expenses 4,610,144.07
Net Profit / (Loss) 28,038,958.41
Net Realised Profit / (Loss)
- on investments 1b -46,607,248.59
- on currencies 1b -0.01
- on forward exchange contracts 0.00
- on futures 4,042,670.00
-on CFD 0.00
Total Net Realised Profit / (Loss) -14,525,620.19
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 133,549,415.68
- on forward exchange contracts 0.00
- on futures -1,519,900.00
- sur SWAP 0.00
Result of operations 117,503,895.49
- Subscriptions 295,088,203.55
- Redemptions -100,968,158.91
Dividends paid 16 -992,927.09
Net changes in Net Assets 310,631,013.04
Net assets at the beginning of the year 1,199,656,788.78
Net assets at the end of the year 1,510,287,801.82

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 30,101,992.39
Interest on SWAP 0.00
Interest on cash accounts 578,545.88
Commission on subscriptions and redemptions 4 0.00
Tax claim 73,810.08
Other income 12 0.00
Total Income 30,754,348.35
Expenses
Performance fee 5 0.00
Management Fee 5 3,159,853.25
Depositary fees 6 241,214.01
Subscription tax 7 220,238.83
Administration fees 9 780,639.26
Miscellaneous fees 13 103,823.26
Transaction fees 11 379,837.09
Interest on SWAP 0.00
Overdraft interest 7,914.15
Taxes paid to foreign authorities 12,018.15
Total Expenses 4,905,538.00
Net Profit / (Loss) 25,848,810.35
Net Realised Profit / (Loss)
- on investments 1b -64,596,220.28
- on currencies 1b -760,954.68
- on forward exchange contracts -93,847.49
- on futures -5,706,964.83
-on CFD 0.00
Total Net Realised Profit / (Loss) -45,309,176.93
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 101,260,281.53
- on forward exchange contracts 0.00
- on futures -877,655.41
- sur SWAP 0.00
Result of operations 55,073,449.19
- Subscriptions 89,521,455.23
- Redemptions -155,352,248.51
Dividends paid 16 -3,269,063.97
Net changes in Net Assets -14,026,408.06
Net assets at the beginning of the year 967,534,236.68
Net assets at the end of the year 953,507,828.62

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS HIGHER YIELD

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 4,321,999.53
Interest on SWAP 0.00
Interest on cash accounts 107,178.26
Commission on subscriptions and redemptions 4 13,126.53
Tax claim 0.00
Other income 12 0.00
Total Income 4,442,304.32
Expenses
Performance fee 5 0.00
Management Fee 5 589,370.60
Depositary fees 6 22,160.13
Subscription tax 7 50,883.27
Administration fees 9 149,190.67
Miscellaneous fees 13 28,236.89
Transaction fees 11 23,549.24
Interest on SWAP 0.00
Overdraft interest 62.01
Taxes paid to foreign authorities 8,498.19
Total Expenses 871,951.00
Net Profit / (Loss) 3,570,353.32
Net Realised Profit / (Loss)
- on investments 1b -4,037,623.94
- on currencies 1b -18,321.60
- on forward exchange contracts -268,891.50
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) -754,483.72
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 9,088,346.05
- on forward exchange contracts -32,353.31
- on futures 0.00
- sur SWAP 0.00
Result of operations 8,301,509.02
- Subscriptions 11,516,929.64
- Redemptions -22,810,357.56
Dividends paid 16 -1,496,062.70
Net changes in Net Assets -4,487,981.60
Net assets at the beginning of the year 89,326,418.01
Net assets at the end of the year 84,838,436.41

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 25,036,543.11
Interest on SWAP 0.00
Interest on cash accounts 658,410.68
Commission on subscriptions and redemptions 4 0.00
Tax claim 139,759.88
Other income 12 0.00
Total Income 25,834,713.67
Expenses
Performance fee 5 0.00
Management Fee 5 2,918,532.76
Depositary fees 6 388,804.76
Subscription tax 7 314,664.89
Administration fees 9 1,317,034.10
Miscellaneous fees 13 103,971.62
Transaction fees 11 235,189.91
Interest on SWAP 0.00
Overdraft interest 2,655.81
Taxes paid to foreign authorities 16,678.81
Total Expenses 5,297,532.66
Net Profit / (Loss) 20,537,181.01
Net Realised Profit / (Loss)
- on investments 1b -47,618,044.92
- on currencies 1b -5,446,919.41
- on forward exchange contracts 17,249,282.77
- on futures 1,923,845.39
-on CFD 0.00
Total Net Realised Profit / (Loss) -13,354,655.16
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 98,426,488.36
- on forward exchange contracts -10,578,233.04
- on futures 3,110,610.00
- sur SWAP 0.00
Result of operations 77,604,210.16
- Subscriptions 908,973,715.15
- Redemptions -272,042,935.13
Dividends paid 16 -860,612.85
Net changes in Net Assets 713,674,377.33
Net assets at the beginning of the year 1,118,434,035.55
Net assets at the end of the year 1,832,108,412.88

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES CONVICTION RESEARCH

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 6,238,242.88
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 105,279.71
Commission on subscriptions and redemptions 4 0.00
Tax claim 40,751.86
Other income 12 0.00
Total Income 6,384,274.45
Expenses
Performance fee 5 0.00
Management Fee 5 645,558.50
Depositary fees 6 54,839.34
Subscription tax 7 41,212.91
Administration fees 9 187,267.55
Miscellaneous fees 13 53,605.23
Transaction fees 11 697,563.51
Interest on SWAP 0.00
Overdraft interest 106.21
Taxes paid to foreign authorities 9,394.76
Total Expenses 1,689,548.01
Net Profit / (Loss) 4,694,726.44
Net Realised Profit / (Loss)
- on investments 1b 40,300,694.67
- on currencies 1b 69,939.81
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 45,065,360.92
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -21,391,514.26
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 23,673,846.66
- Subscriptions 9,576,554.57
- Redemptions -318,145,174.77
Dividends paid 16 -212,951.14
Net changes in Net Assets -285,107,724.68
Net assets at the beginning of the year 304,934,304.89
Net assets at the end of the year 19,826,580.21

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EUR HIGH YIELD SHORT TERM

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 14,388,520.57
Interest on SWAP 0.00
Interest on cash accounts 222,482.05
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 14,611,002.62
Expenses
Performance fee 5 0.00
Management Fee 5 1,179,928.14
Depositary fees 6 120,487.01
Subscription tax 7 69,979.50
Administration fees 9 460,038.82
Miscellaneous fees 13 39,471.19
Transaction fees 11 91,345.16
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 10,077.86
Total Expenses 1,971,327.68
Net Profit / (Loss) 12,639,674.94
Net Realised Profit / (Loss)
- on investments 1b -8,136,164.06
- on currencies 1b 0.86
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 4,503,511.74
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 30,114,789.01
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 34,618,300.75
- Subscriptions 92,064,190.25
- Redemptions -146,729,257.21
Dividends paid 16 -732,338.10
Net changes in Net Assets -20,779,104.31
Net assets at the beginning of the year 482,733,256.63
Net assets at the end of the year 461,954,152.32

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L PATRIMONIAL FUND

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 364,723.40
Interest on bonds, net of taxes le 1,498,405.70
Interest on SWAP 0.00
Interest on cash accounts 112,394.53
Commission on subscriptions and redemptions 4 0.00
Tax claim 8,506.38
Other income 12 0.00
Total Income 1,984,030.01
Expenses
Performance fee 5 518.10
Management Fee 5 958,790.68
Depositary fees 6 25,804.24
Subscription tax 7 130,848.40
Administration fees 9 125,817.18
Miscellaneous fees 13 34,794.06
Transaction fees 11 22,840.70
Interest on SWAP 0.00
Overdraft interest 8,421.43
Taxes paid to foreign authorities 8,578.95
Total Expenses 1,316,413.74
Net Profit / (Loss) 667,616.27
Net Realised Profit / (Loss)
- on investments 1b 876,478.55
- on currencies 1b -97,847.65
- on forward exchange contracts 151,200.67
- on futures -929,137.22
-on CFD 7,071.06
Total Net Realised Profit / (Loss) 675,381.68
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 5,646,513.09
- on forward exchange contracts 27,135.42
- on futures -8,750.79
- sur SWAP 0.00
Result of operations 6,340,279.40
- Subscriptions 2,844,888.09
- Redemptions -24,194,576.06
Dividends paid 16 -974,006.36
Net changes in Net Assets -15,983,414.93
Net assets at the beginning of the year 109,842,595.44
Net assets at the end of the year 93,859,180.51

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 178,331,862.74
Interest on SWAP 2,115,395.12
Interest on cash accounts 3,543,248.46
Commission on subscriptions and redemptions 4 0.00
Tax claim 16,569.28
Other income 12 99.34
Total Income 184,007,174.94
Expenses
Performance fee 5 0.00
Management Fee 5 13,091,829.48
Depositary fees 6 757,071.90
Subscription tax 7 609,582.66
Administration fees 9 2,683,436.64
Miscellaneous fees 13 916,596.32
Transaction fees 11 933,603.14
Interest on SWAP 2,015,646.33
Overdraft interest 10,451.04
Taxes paid to foreign authorities 16,751.57
Total Expenses 21,034,969.08
Net Profit / (Loss) 162,972,205.86
Net Realised Profit / (Loss)
- on investments 1b -47,800,266.60
- on currencies 1b -3,267,923.24
- on forward exchange contracts 5,413,241.90
- on futures 7,885,295.54
-on CFD 0.00
Total Net Realised Profit / (Loss) 125,202,553.46
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 252,951,984.93
- on forward exchange contracts -1,784,698.22
- on futures -6,559,285.24
- sur SWAP 1,689,441.58
Result of operations 371,499,996.51
- Subscriptions 1,355,533,868.27
- Redemptions -1,010,419,951.07
Dividends paid 16 -22,160,728.44
Net changes in Net Assets 694,453,185.27
Net assets at the beginning of the year 2,470,777,668.17
Net assets at the end of the year 3,165,230,853.44

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EUR CORPORATE HIGH YIELD

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 14,640,223.02
Interest on SWAP 0.00
Interest on cash accounts 169,357.90
Commission on subscriptions and redemptions 4 380,042.07
Tax claim 0.00
Other income 12 0.00
Total Income 15,189,622.99
Expenses
Performance fee 5 0.00
Management Fee 5 1,591,824.24
Depositary fees 6 93,155.23
Subscription tax 7 71,282.18
Administration fees 9 340,519.14
Miscellaneous fees 13 55,468.98
Transaction fees 11 133,762.99
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 9,664.50
Total Expenses 2,295,677.26
Net Profit / (Loss) 12,893,945.73
Net Realised Profit / (Loss)
- on investments 1b -12,553,304.77
- on currencies 1b -0.05
- on forward exchange contracts 0.00
- on futures 102,899.70
-on CFD 0.00
Total Net Realised Profit / (Loss) 443,540.61
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 43,688,903.59
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 44,132,444.20
- Subscriptions 92,605,052.21
- Redemptions -147,496,722.01
Dividends paid 16 -2,457,995.15
Net changes in Net Assets -13,217,220.75
Net assets at the beginning of the year 384,022,602.85
Net assets at the end of the year 370,805,382.10

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L GLOBAL TARGET INCOME

NOTES VALUE
(N EUR)

Income

Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 34,223.00
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 34,223.00
Expenses

Performance fee 5 0.00
Management Fee 5 195,085.14
Depositary fees 6 9,649.99
Subscription tax 7 5,275.15
9

Administration fees 61,253.84
Miscellaneous fees 13 10,635.28
Transaction fees 11 6,449.94
Interest on SWAP 0.00
Overdraft interest 15,285.33
Taxes paid to foreign authorities 8,290.43
Total Expenses 311,925.10
Net Profit / (Loss) -277,702.10

Net Realised Profit / (Loss)

- on investments 1b -832,409.50
- on currencies 1b -337,974.69
- on forward exchange contracts 1,117.73
- on futures 676,627.26
-on CFD 0.00
Total Net Realised Profit / (Loss) -770,341.30

Change in Net Unrealised Appreciation or Depreciation

- on investments 1d 3,694,242.97
- on forward exchange contracts 0.00
- on futures -88,952.36
- sur SWAP 0.00
Result of operations 2,834,949.31
- Subscriptions 158,199.15
- Redemptions -1,749,432.95
Dividends paid 16 -193,304.13
Net changes in Net Assets 1,050,411.38
Net assets at the beginning of the year 37,528,776.59
Net assets at the end of the year 38,579,187.97

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BALANCED CONSERVATIVE SUSTAINABLE

NOTES VALUE
(N EUR)

Income

Dividends, net of taxes le 556,484.61
Interest on bonds, net of taxes le 630,135.40
Interest on SWAP 0.00
Interest on cash accounts 51,670.30
Commission on subscriptions and redemptions 4 0.00
Tax claim 13,852.29
Other income 12 0.00
Total Income 1,252,142.60
Expenses

Performance fee 5 0.00

Management Fee 5 695,260.99

Depositary fees 6 16,817.56

Subscription tax 7 96,886.77
9

Administration fees 87,112.78
Miscellaneous fees 13 21,129.84
Transaction fees 11 64,700.19
Interest on SWAP 0.00
Overdraft interest 171.50
Taxes paid to foreign authorities 8,433.17
Total Expenses 990,512.80
Net Profit / (Loss) 261,629.80

Net Realised Profit / (Loss)

- on investments 1b 1,331,992.41
- on currencies 1b -701.71
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 1,592,920.50

Change in Net Unrealised Appreciation or Depreciation

- on investments 1d 4,012,444.57
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 5,605,365.07
- Subscriptions 5,518,626.57
- Redemptions -9,799,288.21
Dividends paid 16 -38,904.26
Net changes in Net Assets 1,285,799.17
Net assets at the beginning of the year 65,169,918.30
Net assets at the end of the year 66,455,717.47

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 13,844,495.23
Interest on SWAP 0.00
Interest on cash accounts 530,052.88
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 14,374,548.11
Expenses
Performance fee 5 0.00
Management Fee 5 1,120,346.66
Depositary fees 6 131,034.13
Subscription tax 7 69,622.41
Administration fees 9 431,367.13
Miscellaneous fees 13 101,953.13
Transaction fees 11 100,576.74
Interest on SWAP 0.00
Overdraft interest 5,474.58
Taxes paid to foreign authorities 12,570.00
Total Expenses 1,972,944.78
Net Profit / (Loss) 12,401,603.33
Net Realised Profit / (Loss)
- on investments 1b -21,454,439.73
- on currencies 1b -129,119.41
- on forward exchange contracts 0.00
- on futures -3,487,549.53
-on CFD 0.00
Total Net Realised Profit / (Loss) -12,669,505.34
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 63,072,888.74
- on forward exchange contracts 0.00
- on futures 7,489,789.70
- sur SWAP 0.00
Result of operations 57,893,173.10
- Subscriptions 124,616,173.04
- Redemptions -38,257,974.50
Dividends paid 16 -539,280.67
Net changes in Net Assets 143,712,090.97
Net assets at the beginning of the year 423,374,542.73
Net assets at the end of the year 567,086,633.70

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS GOVERNMENT SUSTAINABLE

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 1,432,503.81
Interest on SWAP 0.00
Interest on cash accounts 39,062.54
Commission on subscriptions and redemptions 4 9,480.40
Tax claim 0.00
Other income 12 0.00
Total Income 1,481,046.75
Expenses
Performance fee 5 0.00
Management Fee 5 114,749.02
Depositary fees 6 22,280.29
Subscription tax 7 9,397.31
Administration fees 9 114,941.96
Miscellaneous fees 13 12,714.10
Transaction fees 11 21,914.21
Interest on SWAP 0.00
Overdraft interest 3,073.33
Taxes paid to foreign authorities 8,440.85
Total Expenses 307,511.07
Net Profit / (Loss) 1,173,535.68
Net Realised Profit / (Loss)
- on investments 1b -5,685,547.97
- on currencies 1b -166,434.50
- on forward exchange contracts -36,788.40
- on futures 56,940.52
-on CFD 0.00
Total Net Realised Profit / (Loss) -4,658,294.67
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 7,503,350.41
- on forward exchange contracts 54,394.48
- on futures 113,640.00
- sur SWAP 0.00
Result of operations 3,013,090.22
- Subscriptions 8,974,242.17
- Redemptions -17,537,847.30
Dividends paid 16 -1,777.25
Net changes in Net Assets -5,552,292.16
Net assets at the beginning of the year 85,531,413.05
Net assets at the end of the year 79,979,120.89

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L CONVERTIBLE WORLD SUSTAINABLE (liquidated on 3 February 2023)

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 9,615.42
Interest on SWAP 0.00
Interest on cash accounts 752.04
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 10,367.46
Expenses
Performance fee 5 0.00
Management Fee 5 9,511.85
Depositary fees 6 362.30
Subscription tax 7 421.46
Administration fees 9 21,162.74
Miscellaneous fees 13 13,861.16
Transaction fees 11 7,489.95
Interest on SWAP 0.00
Overdraft interest 2,005.03
Taxes paid to foreign authorities 9,594.73
Total Expenses 64,409.22
Net Profit / (Loss) -54,041.76
Net Realised Profit / (Loss)
- on investments 1b -899,815.23
- on currencies 1b -52,601.46
- on forward exchange contracts 804,989.29
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) -201,469.16
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 1,385,076.43
- on forward exchange contracts -682,110.93
- on futures 0.00
- sur SWAP 0.00
Result of operations 501,496.34
- Subscriptions 0.00
- Redemptions -14,246,145.58
Dividends paid 16 0.00

Net changes in Net Assets

Net assets at the beginning of the year

Net assets at the end of the year

-13,744,649.24

13,744,649.24

0.00

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 9,790,525.50
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 141,981.82
Commission on subscriptions and redemptions 4 300,558.05
Tax claim 0.00
Other income 12 0.00
Total Income 10,233,065.37
Expenses
Performance fee 5 0.00
Management Fee 5 743,380.59
Depositary fees 6 99,863.26
Subscription tax 7 55,665.76
Administration fees 9 667,370.47
Miscellaneous fees 13 53,794.84
Transaction fees 11 339,818.83
Interest on SWAP 0.00
Overdraft interest 17,171.50
Taxes paid to foreign authorities 9,395.52
Total Expenses 1,986,460.77
Net Profit / (Loss) 8,246,604.60
Net Realised Profit / (Loss)
- on investments 1b -14,832,965.01
- on currencies 1b -330,738.64
- on forward exchange contracts 0.00
- on futures -318,365.87
-on CFD 0.00
Total Net Realised Profit / (Loss) -7,235,464.92
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 14,537,333.61
- on forward exchange contracts 0.00
- on futures 12,034.83
- sur SWAP 0.00
Result of operations 7,313,903.52
- Subscriptions 94,105,842.18
- Redemptions -26,173,293.33
Dividends paid 16 -2,336.00
Net changes in Net Assets 75,244,116.37
Net assets at the beginning of the year 357,588,592.21
Net assets at the end of the year 432,832,708.58

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EUR SHORT TERM

NOTES VALUE
(N EUR)

Income

Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 245,619.41
Interest on SWAP 0.00
Interest on cash accounts 3,678.80
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 2,514.28
Total Income 251,812.49
Expenses

Performance fee 5 0.00
Management Fee 5 59,302.59
Depositary fees 6 3,821.07
Subscription tax 7 6,933.72
9

Administration fees 37,362.90
Miscellaneous fees 13 8,422.45
Transaction fees 11 9,895.86
Interest on SWAP 0.00
Overdraft interest 0.02
Taxes paid to foreign authorities 8,207.58
Total Expenses 133,946.19
Net Profit / (Loss) 117,866.30

Net Realised Profit / (Loss)

- on investments 1b -259,816.65
- on currencies 1b -0.01
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) -141,950.36

Change in Net Unrealised Appreciation or Depreciation

- on investments 1d 664,061.06
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 522,110.70
- Subscriptions 75,000.01
- Redemptions -8,917,838.20
Dividends paid 16 0.00
Net changes in Net Assets -8,320,727.49
Net assets at the beginning of the year 19,694,095.59
Net assets at the end of the year 11,373,368.10

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 803,773.24
Interest on SWAP 0.00
Interest on cash accounts 27,579.56
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 831,352.80
Expenses
Performance fee 5 0.00
Management Fee 5 17,680.64
Depositary fees 6 3,866.37
Subscription tax 7 1,553.80
Administration fees 9 40,458.13
Miscellaneous fees 13 6,662.88
Transaction fees 11 7,388.86
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 9,272.76
Total Expenses 86,883.44
Net Profit / (Loss) 744,469.36
Net Realised Profit / (Loss)
- on investments 1b -89,312.78
- on currencies 1b -6,603.41
- on forward exchange contracts -2,706.12
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 645,847.05
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 675,521.10
- on forward exchange contracts -10,067.62
- on futures 0.00
- sur SWAP 0.00
Result of operations 1,311,300.53
- Subscriptions 1,313,483.13
- Redemptions -316,450.06
Dividends paid 16 0.00
Net changes in Net Assets 2,308,333.60
Net assets at the beginning of the year 14,067,367.88
Net assets at the end of the year 16,375,701.48

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EUR CORPORATE 2026

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 2,621,426.43
Interest on SWAP 0.00
Interest on cash accounts 76,691.78
Commission on subscriptions and redemptions 4 59,817.76
Tax claim 0.00
Other income 12 0.00
Total Income 2,757,935.97
Expenses
Performance fee 5 0.00
Management Fee 5 201,437.06
Depositary fees 6 36,669.33
Subscription tax 7 84,759.56
Administration fees 9 175,644.68
Miscellaneous fees 13 8,279.24
Transaction fees 11 40,622.67
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 7,102.67
Total Expenses 554,515.21
Net Profit / (Loss) 2,203,420.76
Net Realised Profit / (Loss)
- on investments 1b -13,150.44
- on currencies 1b 0.01
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 2,190,270.33
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 5,479,880.45
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 7,670,150.78
- Subscriptions 127,640,592.83
- Redemptions -64,024,596.29
Dividends paid 16 0.00
Net changes in Net Assets 71,286,147.32
Net assets at the beginning of the year 91,629,180.17
Net assets at the end of the year 162,915,327.49

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 1,103,602.60
Interest on SWAP 0.00
Interest on cash accounts 75,967.89
Commission on subscriptions and redemptions 4 0.00
Tax claim 52.51
Other income 12 0.00
Total Income 1,179,623.00
Expenses
Performance fee 5 0.00
Management Fee 5 56,902.43
Depositary fees 6 6,926.17
Subscription tax 7 2,886.98
Administration fees 9 53,335.48
Miscellaneous fees 13 7,505.54
Transaction fees 11 10,731.46
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 11,900.18
Total Expenses 150,188.24
Net Profit / (Loss) 1,029,434.76
Net Realised Profit / (Loss)
- on investments 1b -28,538.44
- on currencies 1b -36,446.68
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 964,449.64
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -312,375.96
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 652,073.68
- Subscriptions 29,508,988.31
- Redemptions -858,545.99
Dividends paid 16 0.00
Net changes in Net Assets 29,302,516.00
Net assets at the beginning of the year 0.00
Net assets at the end of the year 29,302,516.00

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EMU INV. GRADE GOV. INDEX

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 8,094,840.45
Interest on SWAP 0.00
Interest on cash accounts 9,022.06
Commission on subscriptions and redemptions 4 59,259.47
Tax claim 0.00
Other income 12 0.00
Total Income 8,163,121.98
Expenses
Performance fee 5 0.00
Management Fee 5 360,831.74
Depositary fees 6 60,927.21
Subscription tax 7 26,497.42
Administration fees 9 189,278.53
Miscellaneous fees 13 13,683.30
Transaction fees 11 62,083.78
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 4,329.39
Total Expenses 717,631.37
Net Profit / (Loss) 7,445,490.61
Net Realised Profit / (Loss)
- on investments 1b -6,180,469.85
- on currencies 1b 0.00
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 1,265,020.76
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 13,366,400.09
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 14,631,420.85
- Subscriptions 60,434,444.66
- Redemptions -75,643,574.13
Dividends paid 16 0.00
Net changes in Net Assets -577,708.62
Net assets at the beginning of the year 218,962,355.08
Net assets at the end of the year 218,384,646.46

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES EUROPE BEHAVIORAL VALUE

NOTES VALUE
(N EUR)

Income

Dividends, net of taxes le 8,757,553.53
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 32,789.57
Commission on subscriptions and redemptions 4 0.00
Tax claim 74,996.73
Other income 12 0.00
Total Income 8,865,339.83
Expenses

Performance fee 5 0.00
Management Fee 5 895,752.88
Depositary fees 6 55,960.53
Subscription tax 7 35,344.60
9

Administration fees 190,862.28
Miscellaneous fees 13 26,031.55
Transaction fees 11 2,245,021.94
Interest on SWAP 0.00
Overdraft interest 115.43
Taxes paid to foreign authorities 13,792.75
Total Expenses 3,462,881.96
Net Profit / (Loss) 5,402,457.87

Net Realised Profit / (Loss)

- on investments 1b -4,167,904.37
- on currencies 1b -183,007.75
- on forward exchange contracts -6,400.69
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 1,045,145.06

Change in Net Unrealised Appreciation or Depreciation

- on investments 1d 15,802,499.12
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 16,847,644.18
- Subscriptions 235,152,698.43
- Redemptions -42,964,939.51
Dividends paid 16 0.00
Net changes in Net Assets 209,035,403.10
Net assets at the beginning of the year 34,913,089.61
Net assets at the end of the year 243,948,492.71

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS CORPORATE EUR

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 15,510,184.08
Interest on SWAP 0.00
Interest on cash accounts 136,147.57
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 15,646,331.65
Expenses
Performance fee 5 0.00
Management Fee 5 1,700,915.95
Depositary fees 6 183,120.34
Subscription tax 7 81,701.06
Administration fees 9 571,343.67
Miscellaneous fees 13 55,264.77
Transaction fees 11 115,374.03
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 8,964.98
Total Expenses 2,716,684.80
Net Profit / (Loss) 12,929,646.85
Net Realised Profit / (Loss)
- on investments 1b -2,285,693.16
- on currencies 1b 0.00
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 10,643,953.69
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 45,638,574.48
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 56,282,528.17
- Subscriptions 76,254,190.73
- Redemptions -68,928,716.44
Dividends paid 16 -59,731.65
Net changes in Net Assets 63,548,270.81
Net assets at the beginning of the year 684,140,451.08
Net assets at the end of the year 747,688,721.89

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L CONVERTIBLE EUROPE (liquidated on 3 February 2023)

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 26,499.23
Interest on SWAP 0.00
Interest on cash accounts 2,439.83
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 28,939.06
Expenses
Performance fee 5 0.00
Management Fee 5 31,416.36
Depositary fees 6 1,201.76
Subscription tax 7 782.28
Administration fees 9 8,143.18
Miscellaneous fees 13 11,523.94
Transaction fees 11 7,097.92
Interest on SWAP 0.00
Overdraft interest 3.12
Taxes paid to foreign authorities 7,562.17
Total Expenses 67,730.73
Net Profit / (Loss) -38,791.67
Net Realised Profit / (Loss)
- on investments 1b 3,256,782.90
- on currencies 1b -19,004.15
- on forward exchange contracts -16,425.64
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 3,182,561.44
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -1,079,343.37
- on forward exchange contracts 17,054.47
- on futures 0.00
- sur SWAP 0.00
Result of operations 2,120,272.54
- Subscriptions 112,230.73
- Redemptions -47,373,736.75
Dividends paid 16 0.00
Net changes in Net Assets -45,141,233.48
Net assets at the beginning of the year 45,141,233.48
Net assets at the end of the year 0.00

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS EUR SELECTION (liquidated on 29 September 2023)

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 2,632,791.76
Interest on SWAP 0.00
Interest on cash accounts 38,000.55
Commission on subscriptions and redemptions 4 59,288.80
Tax claim 0.00
Other income 12 0.00
Total Income 2,730,081.11
Expenses
Performance fee 5 0.00
Management Fee 5 202,870.83
Depositary fees 6 26,651.59
Subscription tax 7 20,579.33
Administration fees 9 111,917.58
Miscellaneous fees 13 32,233.99
Transaction fees 11 36,197.74
Interest on SWAP 0.00
Overdraft interest 0.00
Taxes paid to foreign authorities 10,767.83
Total Expenses 441,218.89
Net Profit / (Loss) 2,288,862.22
Net Realised Profit / (Loss)
- on investments 1b -14,391,514.13
- on currencies 1b 0.01
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) -12,102,651.90
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 12,369,332.99
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 266,681.09
- Subscriptions 36,228,094.95
- Redemptions -181,810,296.20
Dividends paid 16 -133,030.90
Net changes in Net Assets -145,448,551.06
Net assets at the beginning of the year 145,448,551.06
Net assets at the end of the year 0.00

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES EMERGING MSCI INDEX

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 3,689,002.12
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 992,140.94
Commission on subscriptions and redemptions 4 80,590.92
Tax claim 4,769.70
Other income 12 107,054.81
Total Income 4,873,558.49
Expenses
Performance fee 5 0.00
Management Fee 5 414,723.31
Depositary fees 6 40,579.42
Subscription tax 7 35,757.59
Administration fees 9 279,761.86
Miscellaneous fees 13 46,661.97
Transaction fees 11 49,194.70
Interest on SWAP 0.00
Overdraft interest 4,051.83
Taxes paid to foreign authorities 7,285.74
Total Expenses 878,016.42
Net Profit / (Loss) 3,995,542.07
Net Realised Profit / (Loss)
- on investments 1b -1,023,751.51
- on currencies 1b -872,792.47
- on forward exchange contracts 0.00
- on futures 1,566,281.93
-on CFD 0.00
Total Net Realised Profit / (Loss) 3,665,280.02
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 2,807,250.84
- on forward exchange contracts 0.00
- on futures 1,658,669.83
- sur SWAP 0.00
Result of operations 8,131,200.69
- Subscriptions 13,869,646.89
- Redemptions -18,353,453.44
Dividends paid 16 -106,608.18
Net changes in Net Assets 3,540,785.96
Net assets at the beginning of the year 156,140,466.88
Net assets at the end of the year 159,681,252.84

The accompanying notes form an integral part of these Financial Statements

100




DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EUR INFLATION-LINKED

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 478,109.00
Interest on SWAP 0.00
Interest on cash accounts 6,646.77
Commission on subscriptions and redemptions 4 13,490.81
Tax claim 0.00
Other income 12 1,524.34
Total Income 499,770.92
Expenses
Performance fee 5 0.00
Management Fee 5 41,895.88
Depositary fees 6 11,663.20
Subscription tax 7 6,343.80
Administration fees 9 75,390.02
Miscellaneous fees 13 15,625.63
Transaction fees 11 14,731.16
Interest on SWAP 0.00
Overdraft interest 4.55
Taxes paid to foreign authorities 7,488.55
Total Expenses 173,142.79
Net Profit / (Loss) 326,628.13
Net Realised Profit / (Loss)
- on investments 1b -215,013.48
- on currencies 1b 0.00
- on forward exchange contracts 0.00
- on futures -31,515.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 80,099.65
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 2,506,681.28
- on forward exchange contracts 0.00
- on futures -4,975.00
- sur SWAP 0.00
Result of operations 2,581,805.93
- Subscriptions 8,490,321.22
- Redemptions -17,026,875.70
Dividends paid 16 -3,981.77
Net changes in Net Assets -5,958,730.32
Net assets at the beginning of the year 52,397,983.99
Net assets at the end of the year 46,439,253.67

The accompanying notes form an integral part of these Financial Statements

101




DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES WORLD SRI MSCI INDEX

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 2,041,276.26
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 5,000.52
Commission on subscriptions and redemptions 4 65,235.65
Tax claim 74,758.92
Other income 12 0.00
Total Income 2,186,271.35
Expenses
Performance fee 5 0.00
Management Fee 5 423,120.14
Depositary fees 6 32,484.75
Subscription tax 7 35,923.44
Administration fees 9 135,241.15
Miscellaneous fees 13 38,922.23
Transaction fees 11 101,340.18
Interest on SWAP 0.00
Overdraft interest 3,334.79
Taxes paid to foreign authorities 7,510.30
Total Expenses 777,876.98
Net Profit / (Loss) 1,408,394.37
Net Realised Profit / (Loss)
- on investments 1b 5,587,936.25
- on currencies 1b -94,697.90
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 6,901,632.72
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 16,445,874.79
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 23,347,507.51
- Subscriptions 24,100,390.73
- Redemptions -19,955,727.74
Dividends paid 16 -117,793.32
Net changes in Net Assets 27,374,377.18
Net assets at the beginning of the year 110,983,986.12
Net assets at the end of the year 138,358,363.30

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES US SRI MSCI INDEX

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 5,537,485.10
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 29,627.99
Commission on subscriptions and redemptions 4 271,911.20
Tax claim 107,768.14
Other income 12 0.00
Total Income 5,946,792.43
Expenses
Performance fee 5 0.00
Management Fee 5 1,196,689.67
Depositary fees 6 124,251.92
Subscription tax 7 81,200.22
Administration fees 9 368,883.28
Miscellaneous fees 13 43,176.04
Transaction fees 11 309,030.04
Interest on SWAP 0.00
Overdraft interest 1,505.15
Taxes paid to foreign authorities 8,013.24
Total Expenses 2,132,749.56
Net Profit / (Loss) 3,814,042.87
Net Realised Profit / (Loss)
- on investments 1b 25,717,420.45
- on currencies 1b -461,392.88
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 29,070,070.44
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 92,451,805.74
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 121,521,876.18
- Subscriptions 232,074,254.18
- Redemptions -40,238,655.20
Dividends paid 16 -232,780.28
Net changes in Net Assets 313,124,694.88
Net assets at the beginning of the year 385,749,907.94
Net assets at the end of the year 698,874,602.82

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L EQUITIES EMU SRI MSCI INDEX

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 1,425,237.42
Interest on bonds, net of taxes le 0.00
Interest on SWAP 0.00
Interest on cash accounts 2,557.25
Commission on subscriptions and redemptions 4 34,379.16
Tax claim 18,480.85
Other income 12 0.00
Total Income 1,480,654.68
Expenses
Performance fee 5 0.00
Management Fee 5 233,717.78
Depositary fees 6 16,429.62
Subscription tax 7 24,041.11
Administration fees 9 87,278.57
Miscellaneous fees 13 25,775.76
Transaction fees 11 102,864.60
Interest on SWAP 0.00
Overdraft interest 34.60
Taxes paid to foreign authorities 10,178.62
Total Expenses 500,320.66
Net Profit / (Loss) 980,334.02
Net Realised Profit / (Loss)
- on investments 1b 3,297,210.78
- on currencies 1b 3,264.47
- on forward exchange contracts 0.00
- on futures 0.00
-on CFD 0.00
Total Net Realised Profit / (Loss) 4,280,809.27
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 6,929,354.85
- on forward exchange contracts 0.00
- on futures 0.00
- sur SWAP 0.00
Result of operations 11,210,164.12
- Subscriptions 16,569,265.30
- Redemptions -9,542,068.53
Dividends paid 16 -34,216.81
Net changes in Net Assets 18,203,144.08
Net assets at the beginning of the year 55,357,685.98
Net assets at the end of the year 73,560,830.06

The accompanying notes form an integral part of these Financial Statements
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DPAML

Statement of Operations and Changes in Net Assets

from 1 January 2023 to the 31 December 2023

DPAM L BONDS GOVERNMENT GLOBAL

NOTES VALUE
(N EUR)

Income
Dividends, net of taxes le 0.00
Interest on bonds, net of taxes le 6,392,816.51
Interest on SWAP 0.00
Interest on cash accounts 101,727.95
Commission on subscriptions and redemptions 4 0.00
Tax claim 0.00
Other income 12 0.00
Total Income 6,494,544.46
Expenses
Performance fee 5 0.00
Management Fee 5 389,287.35
Depositary fees 6 76,656.52
Subscription tax 7 39,438.87
Administration fees 9 283,217.53
Miscellaneous fees 13 33,760.00
Transaction fees 11 65,846.52
Interest on SWAP 0.00
Overdraft interest 1,804.93
Taxes paid to foreign authorities 9,473.60
Total Expenses 899,485.32
Net Profit / (Loss) 5,595,059.14
Net Realised Profit / (Loss)
- on investments 1b -7,227,565.16
- on currencies 1b 27,275.69
- on forward exchange contracts 2,506,850.42
- on futures 483,715.85
-on CFD 0.00
Total Net Realised Profit / (Loss) 1,385,335.94
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 9,476,414.22
- on forward exchange contracts -3,613,610.88
- on futures 230,242.33
- sur SWAP 0.00
Result of operations 7,478,381.61
- Subscriptions 49,974,611.41
- Redemptions -109,019,235.43
Dividends paid 16 -141,810.52
Net changes in Net Assets -51,708,052.93
Net assets at the beginning of the year 303,448,663.83
Net assets at the end of the year 251,740,610.90

The accompanying notes form an integral part of these Financial Statements
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DPAML

Securities portfolio statement as at 31 December 2023

DPAM L BONDS EUR QUALITY SUSTAINABLE

Cost Evaluation value % Total
Investment Quantity ccy . R Net
(in EUR) (in EUR) Assets

Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
Al TOWERS 5,25 23-28 7,000,000 | EUR 7,050,610.00 7,417,550.00 0.49%
ABANCA CORP. FRN 21-080927 5,000,000 | EUR 4,994,850.00 4,570,350.00 0.30%
ABANCA FRN 23-30 6,000,000 | EUR 5,978,580.00 6,394,140.00 0.42%
ABBOTT IRELAND FINANCE 1,50 18-270926 4,000,000 [ EUR 3,997,910.00 3,863,320.00 0.26%
ABERTIS 4,125 23-28 2,000,000 | EUR 1,994,120.00 2,060,840.00 0.14%
ABERTIS 4,125 23-29 4,000,000 | EUR 3,967,720.00 4,113,380.00 0.27%
ABERTIS INFRAESTRUC 3,00 19-270331 9,000,000 | EUR 9,930,012.00 8,602,380.00 0.57%
AB INBEV 2,875 20-020432 8,000,000 | EUR 9,006,969.99 7,935,080.00 0.53%
AB INBEV 3,70 20-020440 4,000,000 | EUR 4,411,190.00 4,100,000.00 0.27%
ABN AMRO 3,625 23-26 2,000,000 | EUR 1,994,360.00 2,015,970.00 0.13%
ABN AMRO 4,375 23-28 3,000,000 | EUR 2,998,380.00 3,114,855.00 0.21%
ACCIONA 5,125 23-31 6,000,000 | EUR 5,981,820.00 6,342,270.00 0.42%
ACEA 3,875 23-31 8,000,000 | EUR 7,966,900.00 8,217,760.00 0.54%
AHOLD DELHAIZE N.V. 1,125 18-190326 4,000,000 [ EUR 4,086,140.00 3,857,780.00 0.26%
AIB GROUP FRN 23-29 4,000,000 | EUR 4,065,508.00 4,132,860.00 0.27%
AIB GRP 5,75 22-29 9,000,000 | EUR 9,273,000.00 9,687,510.00 0.64%
AIR LIQUIDE FINANCE 0,625 19-200630 2,200,000 | EUR 2,177,736.00 1,931,765.00 0.13%
AKELIUS RESIDENTIAL 0,75 21-220230 2,000,000 | EUR 1,979,660.00 1,556,690.00 0.10%
AKELIUS RESIDENTIAL 1,125 20-110129 1,000,000 [ EUR 998,610.00 828,290.00 0.05%
AKZO NOBEL N.V. 1,50 22-280328 2,000,000 | EUR 1,995,560.00 1,882,010.00 0.12%
ALLIANDER N.V. 2,625 22-090927 2,000,000 | EUR 1,992,620.00 1,990,820.00 0.13%
ALLIANDER N.V. FRN 18-PERPETUAL 2,400,000 | EUR 2,379,456.00 2,303,148.00 0.15%
ALLIANZ FRN 23-53 3,000,000 | EUR 3,000,570.00 3,290,025.00 0.22%
ALLIANZ SE 3,099 17-060747 2,000,000 | EUR 2,048,485.45 1,961,990.00 0.13%
ALLIANZ SE FRN 15-070745 3,000,000 | EUR 3,035,130.00 2,914,215.00 0.19%
ALLIANZ SE FRN 22-05072052 4,500,000 | EUR 4,500,315.00 4,466,655.00 0.30%
ALSTOM S.A. 0,00 21-110129 7,000,000 | EUR 6,471,000.00 5,781,510.00 0.38%
ALSTOM S.A. 0,50 21-270730 3,900,000 | EUR 3,870,672.00 3,165,688.50 0.21%
AMERICA CORP. FRN 22-270433 4,000,000 | EUR 4,000,000.00 3,760,680.00 0.25%
AMERICA MOBIL S.A.B. DE CV 1,50 16-100324 2,000,000 | EUR 2,063,400.00 1,988,690.00 0.13%
AMERICA MOVIL S.A.B. DE CV 2,125 16-100328 3,990,000 | EUR 3,728,577.19 3,824,155.65 0.25%
AMERICAN MEDICAL 1,375 22-080328 2,000,000 | EUR 1,996,000.00 1,873,960.00 0.12%
AMERICAN MEDICAL 1,875 22-080334 2,000,000 | EUR 1,975,040.00 1,743,460.00 0.12%
AMPRION 4,125 23-34 4,000,000 | EUR 3,966,400.00 4,213,460.00 0.28%
AMT 4,125 23-27 6,000,000 | EUR 5,991,960.00 6,136,860.00 0.41%
ANHEUSER BUSCH INBEV 1,15 18-220127 6,000,000 | EUR 5,669,262.00 5,704,290.00 0.38%
ANHEUSER BUSCH INBEV 1,65 19-280331 3,000,000 | EUR 2,984,490.00 2,757,465.00 0.18%
ANHEUSER BUSCH INBEV 2,75 16-170336 2,000,000 | EUR 2,199,740.33 1,914,600.00 0.13%
ARGENTA FRN 22-27 4,000,000 [ EUR 3,982,880.00 4,141,580.00 0.27%
ARGENTA SPAARBANK 1,00 20-290127 2,000,000 | EUR 1,990,600.00 1,828,850.00 0.12%
ARGENTA SPAARBANK FRN 22-080229 7,500,000 | EUR 6,791,950.05 6,678,487.50 0.44%
ARGENTUM NETHERLAND 2,00 18-170930 1,200,000 [ EUR 1,198,860.00 1,135,770.00 0.08%
ARKEMA 1,50 17-200427 4,000,000 [ EUR 3,940,000.00 3,814,980.00 0.25%
ARKEMA 4,25 23-30 3,000,000 | EUR 2,996,130.00 3,134,625.00 0.21%
ARVAL 4,125 23-26 4,000,000 | EUR 3,986,960.00 4,050,860.00 0.27%
ASR NED 3,625 23-28 2,000,000 | EUR 1,992,020.00 2,027,920.00 0.13%

The accompanying notes form an integral part of these Financial Statements
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Securities portfolio statement as at 31 December 2023

DPAM L BONDS EUR QUALITY SUSTAINABLE

. Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets

ASS GEN 5,399 23-33 3,000,000 | EUR 3,000,000.00 3,195,270.00 0.21%
ASSICURAZIONI GENERALI FRN 16-080648 4,000,000 | EUR 4,757,114.66 4,136,140.00 0.27%
ASTM SpA 2,375 21-251133 6,000,000 | EUR 5,982,060.00 5,056,110.00 0.33%
AT&T INC. 3,15 17-040936 8,000,000 | EUR 8,669,863.00 7,481,280.00 0.50%
ATTINC 4,30 23-34 6,000,000 | EUR 5,995,440.00 6,352,950.00 0.42%
AUTOLIV 4,25 23-28 2,500,000 | EUR 2,489,650.00 2,568,400.00 0.17%
AUTOROUTE SUD FRANCE OAT 2,75 22-020932 3,000,000 | EUR 2,967,540.00 2,916,015.00 0.19%
AUTOSTR 5,50 23-31 2,800,000 | EUR 2,783,060.00 2,896,488.00 0.19%
AXA FRN 18-280549 3,000,000 | EUR 3,222,204.34 2,886,630.00 0.19%
AXA FRN 22-100742 3,500,000 | EUR 3,474,485.00 2,884,875.00 0.19%
AXA LOGISTICS EUR 0,375 21-151126 6,000,000 | EUR 5,725,920.00 5,462,100.00 0.36%
AXA SA 3,625 23-33 3,500,000 | EUR 3,468,640.00 3,715,757.50 0.25%
AXA SA FRN 23-43 2,500,000 | EUR 2,488,425.00 2,683,400.00 0.18%
BANCO BILBAO VIZCAY 3,375 22-200927 3,000,000 | EUR 2,987,130.00 3,030,195.00 0.20%
BANCO BILBAO VIZCAYA 1,75 22-261125 2,000,000 | EUR 1,994,020.00 1,946,330.00 0.13%
BANCO BILB FRN 23-31 5,000,000 | EUR 4,983,600.00 5,257,025.00 0.35%
BANCO SAB FRN 22-28 3,000,000 | EUR 2,992,380.00 3,158,085.00 0.21%
BANCO SANTANDER S.A. 1,125 18-170125 1,900,000 | EUR 1,895,934.00 1,849,431.50 0.12%
BANCO SANTANDER S.A. FRN 22-270926 4,000,000 | EUR 3,986,280.00 4,007,720.00 0.27%
BANKINTER FRN 23-31 5,000,000 | EUR 4,986,950.00 5,244,800.00 0.35%
BANKINTER S.A. FRN 21-231232 3,000,000 | EUR 2,993,910.00 2,678,835.00 0.18%
BANK OF AMERICA FRN 19-080829 3,000,000 | EUR 3,000,000.00 2,636,700.00 0.17%
BANQUE FED CREDIT MUT 0,625 21-031128 2,700,000 | EUR 2,688,525.00 2,364,957.00 0.16%
BARCLAYS 4,918 23-30 5,500,000 | EUR 5,525,266.00 5,735,400.00 0.38%
BARCLAYS FRN 22-34 5,000,000 | EUR 5,026,372.00 5,362,700.00 0.36%
BAXTER INTERNATIONAL 1,30 19-150529 9,000,000 | EUR 8,990,329.01 8,091,405.00 0.54%
BBVASM FRN 23-26 3,500,000 | EUR 3,497,480.00 3,522,557.50 0.23%
BCO BILB 4,375 22-29 4,000,000 | EUR 3,982,280.00 4,254,760.00 0.28%
BCO BPM 4,625 23-27 4,000,000 | EUR 3,992,720.00 4,128,320.00 0.27%
BCO SABADE FRN 23-29 5,000,000 | EUR 4,976,050.00 5,261,350.00 0.35%
BECTON 3,553 23-29 4,000,000 | EUR 3,999,880.00 4,088,180.00 0.27%
BECTON DICKINSON 0,034 21-130825 2,600,000 | EUR 2,600,000.00 2,463,149.00 0.16%
BECTON DICKINSON 0,334 21-130828 3,000,000 | EUR 3,000,000.00 2,644,980.00 0.18%
BELFIUS 3,875 23-28 3,000,000 | EUR 2,986,890.00 3,073,770.00 0.20%
BFCM 1,875 16-041126 3,000,000 | EUR 2,963,443.50 2,876,640.00 0.19%
BFCM 5,125 23-33 2,000,000 | EUR 1,996,160.00 2,146,780.00 0.14%
BFCM FRN 22-160632 3,000,000 | EUR 2,998,920.00 2,968,455.00 0.20%
BK OF IREL FRN 23-29 3,000,000 | EUR 2,989,920.00 3,121,065.00 0.21%
BLACKSTONE HLDG FINANCE 3,50 22-010634 3,000,000 | EUR 2,955,750.00 2,915,040.00 0.19%
BMW FIN 4,125 23-33 4,000,000 | EUR 3,960,280.00 4,315,840.00 0.29%
BMW FINANCE N.V. 1,50 19-060229 6,000,000 | EUR 6,290,196.90 5,621,520.00 0.37%
BNP PARIBAS S.A. 2,10 22-070432 3,000,000 | EUR 2,995,170.00 2,684,790.00 0.18%
BNP PARIBAS S.A. FRN 18-201130 2,000,000 | EUR 2,061,252.00 1,944,910.00 0.13%
BNP PARIBAS S.A. FRN 20-190228 3,000,000 | EUR 2,990,550.00 2,732,805.00 0.18%
BNP PARIBAS S.A. FRN 21-190130 2,000,000 | EUR 1,993,440.00 1,717,400.00 0.11%
BNP PARIBAS S.A. FRN 21-310833 3,000,000 | EUR 2,996,550.00 2,579,265.00 0.17%
BNP PARIBAS S.A. FRN 22-310332 2,500,000 | EUR 2,498,250.00 2,369,075.00 0.16%
BOOKING 4,125 23-33 4,000,000 | EUR 3,977,200.00 4,278,220.00 0.28%
BOOKING 4,75 22-34 1,800,000 | EUR 1,794,996.00 2,035,062.00 0.13%
BOOKING HLDG 0,10 21-080325 4,500,000 | EUR 4,498,920.00 4,326,277.50 0.29%
BOUYGUES 3,875 23-31 2,000,000 | EUR 1,996,820.00 2,087,760.00 0.14%
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DPAM L BONDS EUR QUALITY SUSTAINABLE

. Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets

BPCE S.A. 1,00 19-010425 1,600,000 | EUR 1,597,216.00 1,550,928.00 0.10%
BPCE S.A. FRN 20-150927 2,000,000 | EUR 1,984,280.00 1,846,550.00 0.12%
BPCE S.A. FRN 21-130142 3,000,000 | EUR 2,990,310.00 2,729,310.00 0.18%
BRAMBLES 4,25 23-31 3,000,000 | EUR 2,986,650.00 3,167,925.00 0.21%
CA AUTOBK 4,75 23-27 4,100,000 | EUR 4,097,212.00 4,240,302.00 0.28%
CAIXABANK FRN 21-090229 4,000,000 | EUR 3,589,976.80 3,533,340.00 0.23%
CAIXABANK FRN 22-130426 2,000,000 | EUR 1,997,740.00 1,946,610.00 0.13%
CAIXABANK FRN 22-30 4,000,000 | EUR 3,977,040.00 4,323,700.00 0.29%
CAIXABANK FRN 22-33 3,800,000 | EUR 3,794,718.00 4,015,308.00 0.27%
CAIXABANK FRN 23-29 4,000,000 | EUR 3,983,240.00 4,187,880.00 0.28%
CAIXABANK S.A. 0,375 20-030225 2,000,000 | EUR 1,994,120.00 1,932,240.00 0.13%
CAIXABANK S.A. FRN 20-100726 2,000,000 | EUR 1,991,700.00 1,921,570.00 0.13%
CAIXABANK S.A. FRN 21-180631 3,100,000 | EUR 3,086,763.00 2,888,983.00 0.19%
CAIXABK 4,25 23-30 2,400,000 | EUR 2,391,312.00 2,494,332.00 0.17%
CAIXABK 4,375 23-33 4,000,000 | EUR 3,964,520.00 4,210,740.00 0.28%
CAIXA GERAL DEPOSITOS FRN 21-210927 4,500,000 | EUR 4,493,340.00 4,164,097.50 0.28%
CAIXA GERL FRN 22-28 3,000,000 | EUR 3,000,420.00 3,236,610.00 0.21%
CARMILA 5,50 23-28 6,000,000 | EUR 5,968,080.00 6,227,730.00 0.41%
CARRIER 4,125 23-28 3,500,000 | EUR 3,489,045.00 3,608,622.50 0.24%
CBRE Cl OPEN-END 0,50 21-270128 3,000,000 | EUR 2,981,730.00 2,658,015.00 0.18%
CIE SAINT-GOBAIN 2,625 22-100832 3,000,000 | EUR 2,970,960.00 2,887,500.00 0.19%
CITIGROUP INC. FRN 20-060726 4,000,000 | EUR 4,037,300.00 3,852,220.00 0.26%
CITIGROUP INC. FRN 22-220928 3,000,000 | EUR 3,000,000.00 3,046,920.00 0.20%
CK HITCHINSON 1,00 21-021133 8,000,000 | EUR 7,917,680.00 6,153,360.00 0.41%
CLOVERIE PLC ZURICH 1,50 18-151228 1,000,000 | EUR 1,023,294.29 940,520.00 0.06%
CLOVERIE PLC ZURICH 1,75 14-160924 3,000,000 | EUR 2,983,370.00 2,957,640.00 0.20%
CMBK FRN 23-29 2,000,000 | EUR 1,994,560.00 2,103,630.00 0.14%
CMBK FRN 23-30 5,000,000 | EUR 5,048,798.00 5,242,300.00 0.35%
CNP ASSURANCES FRN 21-121053 3,600,000 | EUR 3,561,876.00 2,837,232.00 0.19%
COMCAST 0,75 20-32 3,000,000 | EUR 2,350,479.99 2,528,235.00 0.17%
COMCAST CORP. 0,00 21-140926 2,000,000 | EUR 1,993,720.00 1,846,580.00 0.12%
COMMERZBANK FRN 22-140927 2,800,000 | EUR 2,785,188.00 2,744,252.00 0.18%
COOP RAB 4,00 23-30 3,000,000 | EUR 2,987,250.00 3,101,730.00 0.21%
COOP RABOBANK 0,875 20-050528 2,500,000 | EUR 2,497,800.00 2,307,212.50 0.15%
COOP RABOBANK 1,25 16-230326 2,000,000 | EUR 2,054,997.33 1,929,630.00 0.13%
COVIVO 4,625 23-32 2,500,000 | EUR 2,491,525.00 2,597,562.50 0.17%
CPI PROPERTY 1,50 21-270131 5,000,000 | EUR 4,981,269.00 2,640,300.00 0.17%
CPI PROPERTY 2,75 20-120526 2,867,000 | EUR 3,046,546.58 2,404,552.90 0.16%
CRED AGRI FRN 23-33 4,000,000 | EUR 3,982,960.00 4,205,280.00 0.28%
CREDIT A 4,375 23-33 2,800,000 | EUR 2,787,988.00 2,944,648.00 0.19%
CREDIT AGRICOLE 1,75 19-050329 3,000,000 | EUR 3,034,650.00 2,775,030.00 0.18%
CREDIT AGRICOLE S.A. 1,625 20-050630 2,600,000 | EUR 2,599,870.00 2,514,278.00 0.17%
CREDIT AGRICOLE S.A. 2,625 15-170327 1,500,000 [ EUR 1,617,916.66 1,455,990.00 0.10%
CREDIT AGRICOLE S.A. FRN 21-210929 3,500,000 | EUR 3,493,770.00 3,057,810.00 0.20%
CREDIT MUTUEL 2,625 22-061129 4,000,000 | EUR 3,999,240.00 3,805,940.00 0.25%
CTP N.V. 0,50 21-210625 3,500,000 | EUR 3,368,525.00 3,300,675.00 0.22%
CTP N.V. 0,625 21-270926 2,000,000 | EUR 1,677,060.00 1,801,930.00 0.12%
CTP N.V. 1,50 21-270931 4,800,000 | EUR 4,396,569.00 3,751,968.00 0.25%
DAIMLER 3,875 23-29 2,000,000 | EUR 1,988,780.00 2,067,810.00 0.14%
DAIMLER INTERNATIONAL 1,00 18-111125 3,500,000 | EUR 3,511,030.00 3,362,327.50 0.22%
DAIMLER INTERNATIONAL 2,625 20-070425 8,000,000 | EUR 8,231,019.50 7,928,760.00 0.52%
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DANAHER CORP. 2,10 20-300926 2,500,000 | EUR 2,492,925.00 2,447,162.50 0.16%
DEUTSCHE TELEKOM A.G 1,375 19-050734 6,000,000 | EUR 4,809,400.00 5,206,530.00 0.34%
DEUTSCHE TELEKOM A.G 1,50 16-030428 3,000,000 | EUR 2,774,700.00 2,852,025.00 0.19%
DH EUROPE FINANCE 1,20 17-300627 4,000,000 | EUR 4,148,456.20 3,779,420.00 0.25%
DNB BANK FRN 23-28 3,500,000 | EUR 3,495,870.00 3,620,855.00 0.24%
DONGFENG MOTOR 0,425 21-191024 5,000,000 | EUR 5,000,000.00 4,826,175.00 0.32%
DXC CAPITAL 0,95 21-150931 5,000,000 | EUR 4,985,750.00 4,009,100.00 0.27%
EDF 3,75 23-27 4,000,000 | EUR 3,991,040.00 4,080,280.00 0.27%
EDF 4,625 10-260430 5,500,000 | EUR 6,976,813.85 5,915,305.00 0.39%
EDF 4,75 22-34 6,000,000 | EUR 6,084,510.00 6,485,160.00 0.43%
EDF S.A. 2,00 19-091249 4,000,000 | EUR 4,379,700.00 2,661,380.00 0.18%
EDPPL 3,875 23-28 3,000,000 | EUR 2,991,960.00 3,086,985.00 0.20%
ENBW INT 3,85 23-30 4,000,000 | EUR 3,993,040.00 4,129,440.00 0.27%
ENBW INTL 4,30 23-34 2,800,000 | EUR 2,791,572.00 2,963,758.00 0.20%
ENEL 5,625 07-210627 2,500,000 | EUR 3,217,653.00 2,697,987.50 0.18%
ENEL FIN 4,00 23-31 3,000,000 | EUR 2,966,310.00 3,107,700.00 0.21%
ENEL FINANCE INTERNATIONAL 0,25 22-171125 3,000,000 | EUR 2,994,870.00 2,839,935.00 0.19%
ENEL FINANCE INTERNATIONAL 0,875 21-280934 3,000,000 | EUR 2,985,360.00 2,265,570.00 0.15%
ENEL FINANCE INTERNATIONAL 1,00 17-160924 1,600,000 | EUR 1,584,016.00 1,568,904.00 0.10%
ENEL FINANCE INTERNATIONAL 3,875 22-090329 2,000,000 | EUR 1,992,600.00 2,069,360.00 0.14%
ENEL SpA FRN 18-241181 10,000,000 | EUR 10,585,319.99 9,544,600.00 0.63%
ENEL SpA FRN 19-240580 2,500,000 | EUR 2,598,305.50 2,460,137.50 0.16%
ENEL SPA FRN 23-PERP 3,500,000 | EUR 3,500,000.00 3,665,620.00 0.24%
ENEXIS HLDG 0,625 20-170632 3,000,000 | EUR 2,993,790.00 2,495,265.00 0.17%
ENGIE 3,875 23-33 4,000,000 | EUR 3,968,160.00 4,139,720.00 0.27%
ENGIE SA 4,50 23-42 2,500,000 | EUR 2,468,775.00 2,698,925.00 0.18%
EQT AB 2,875 22-060432 4,500,000 | EUR 4,473,450.00 4,023,315.00 0.27%
ERG SpA 0,875 21-150931 2,000,000 | EUR 1,577,720.60 1,612,040.00 0.11%
ERSTE GROUP BANK A.G. FRN 22-070633 1,500,000 | EUR 1,495,140.00 1,477,942.50 0.10%
ERSTE GROUP BANK FRN 20-080931 6,000,000 | EUR 6,144,050.00 5,603,040.00 0.37%
ERSTE GROUP BANK FRN 21-151132 2,000,000 | EUR 1,985,160.00 1,750,670.00 0.12%
EUROFINS SCIENTIFIC 4,00 22-060729 4,000,000 | EUR 3,941,760.00 4,062,480.00 0.27%
EVONIK INDUSTRIES 2,25 22-250927 3,000,000 | EUR 2,981,580.00 2,905,140.00 0.19%
FCA BANK SpA 0,00 21-160424 3,000,000 | EUR 2,997,930.00 2,968,290.00 0.20%
FERROV 4,125 23-29 1,500,000 | EUR 1,491,810.00 1,544,325.00 0.10%
FIDELITY NATIONAL 0,625 19-031225 1,500,000 | EUR 1,498,590.00 1,426,515.00 0.09%
FIDELITY NATIONAL INFORMATION SERVICES 1,50 19-210527 7,000,000 | EUR 7,173,580.00 6,633,165.00 0.44%
FINECOBANK SpAFRN 21-211027 3,500,000 | EUR 3,489,850.00 3,193,347.50 0.21%
FNM SpA 0,75 21-201026 3,000,000 | EUR 2,994,720.00 2,775,345.00 0.18%
FORD 5,125 23-29 3,000,000 | EUR 2,993,430.00 3,140,955.00 0.21%
FORTUM 4,00 23-28 3,500,000 | EUR 3,488,975.00 3,592,715.00 0.24%
FRESENIUS SE & CO 1,875 22-240525 3,000,000 | EUR 2,998,440.00 2,936,670.00 0.19%
GBL 4,00 23-33 3,000,000 | EUR 2,989,800.00 3,157,680.00 0.21%
GIVAUDAN NEDERLAND 1,625 20-220432 3,000,000 | EUR 3,030,230.00 2,687,970.00 0.18%
GRAND CITY PROPERTIES S.A. 1,375 17-030826 2,000,000 | EUR 1,936,400.00 1,847,350.00 0.12%
GRAND CITY PROPERTIES S.A. 1,50 18-220227 1,000,000 [ EUR 819,210.00 905,725.00 0.06%
GROUPE BRUX LAMBERT 0,125 21-280131 3,000,000 | EUR 2,968,320.00 2,422,155.00 0.16%
GRP BRUXLL LAMBERT 3,125 22-060929 6,000,000 | EUR 5,912,730.00 6,028,650.00 0.40%
HANNOVER FRN 22-43 3,500,000 | EUR 3,491,145.00 3,915,030.00 0.26%
HEIDELBERGCEMENT A.G. 2,50 20-091024 2,000,000 | EUR 1,992,100.00 1,980,510.00 0.13%
HEIDELBG 3,75 23-32 2,000,000 | EUR 1,974,880.00 2,025,150.00 0.13%
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HEIMSTADEN BOSTAD 1,125 20-210126 6,000,000 | EUR 5,874,160.00 5,150,610.00 0.34%
HEIMSTADEN BOSTAD T 0,25 21-131024 2,000,000 | EUR 1,999,760.00 1,887,500.00 0.12%
HERA 4,25 23-33 2,500,000 | EUR 2,488,025.00 2,599,387.50 0.17%
HERA SpA 0,25 20-031230 3,000,000 | EUR 2,971,140.00 2,417,370.00 0.16%
HERA SpA 0,875 19-050727 1,500,000 | EUR 1,476,105.00 1,393,717.50 0.09%
HERA SpA 2,50 22-250529 3,000,000 | EUR 2,973,660.00 2,894,610.00 0.19%
H-M FIN 4,875 23-31 2,000,000 | EUR 1,990,680.00 2,140,130.00 0.14%
HOCHTIEF A.G. 0,625 21-260429 4,000,000 | EUR 3,955,160.00 3,471,100.00 0.23%
HOWOGE WOHNUNGS 0,625 21-011128 3,500,000 | EUR 3,494,015.00 3,080,070.00 0.20%
HSBC HLDG FRN 22-150627 3,000,000 | EUR 3,000,000.00 2,965,050.00 0.20%
HSBC HLDG PLC FRN 20-131126 2,000,000 | EUR 2,000,000.00 1,885,310.00 0.12%
IBERDROLA FINANZAS 0,875 20-160625 2,000,000 | EUR 1,995,680.00 1,930,370.00 0.13%
IBERDROLA FINANZAS 1,00 17-070325 3,000,000 | EUR 2,980,800.00 2,916,915.00 0.19%
IBERDROLA FRN 23-PER 3,700,000 | EUR 3,700,000.00 3,735,094.50 0.25%
IBERDROLA INTERNATIONAL B.V. FRN 18-PERPETUAL 2,000,000 | EUR 2,037,120.00 1,995,490.00 0.13%
IBERDROLA INTERNATIONAL B.V. FRN 19-PERPETUAL 1,500,000 | EUR 1,518,875.00 1,485,412.50 0.10%
IHG FIN 4,375 23-29 6,000,000 | EUR 5,994,120.00 6,222,300.00 0.41%
ILLINOIS TOOL WORKS 0,625 19-051227 3,000,000 | EUR 2,980,290.00 2,762,670.00 0.18%
ILLINOIS TOOL WORKS 2,125 15-220530 3,000,000 | EUR 2,979,090.00 2,879,730.00 0.19%
INFINEON TECHNOLOGIES 0,625 22-170225 6,000,000 | EUR 5,849,050.00 5,804,490.00 0.38%
ING GROEP N.V. FRN 21-090632 1,700,000 | EUR 1,691,908.00 1,529,855.50 0.10%
ING GROEP N.V. FRN 21-161132 3,000,000 | EUR 2,990,790.00 2,656,185.00 0.18%
ING GROUP N.V. FRN 19-131130 2,500,000 | EUR 2,495,650.00 2,345,250.00 0.16%
ING GROUP N.V. FRN 20-260531 3,700,000 | EUR 3,763,186.00 3,534,184.50 0.23%
ING GROUP N.V. FRN 22-230526 3,000,000 | EUR 2,997,840.00 2,935,725.00 0.19%
ING GROUP N.V. FRN 22-240833 2,800,000 | EUR 2,788,492.00 2,814,028.00 0.19%
INTESA 4,875 23-30 2,200,000 | EUR 2,200,000.00 2,316,853.00 0.15%
INTESA 5,125 23-31 4,000,000 | EUR 3,971,320.00 4,272,300.00 0.28%
INTESA S 5,625 23-33 2,000,000 | EUR 1,985,080.00 2,156,340.00 0.14%
INTESA SAN FRN 23-28 1,000,000 | EUR 996,290.00 1,035,690.00 0.07%
INTESA SAN PAOLO SpA 0,75 21-160328 2,500,000 | EUR 2,498,800.00 2,253,112.50 0.15%
INTESA SAN PAOLO SpA 1,75 19-040729 8,000,000 | EUR 8,415,704.44 7,300,480.00 0.48%
INTESA SAN PAOLO SpA 4,75 22-060927 5,500,000 | EUR 5,500,000.00 5,709,440.00 0.38%
IRELAND FRN 23-28 6,000,000 | EUR 6,084,860.00 6,280,620.00 0.42%
IRELAND FRN 23-31 2,500,000 | EUR 2,492,050.00 2,671,287.50 0.18%
IREN SpA 0,875 16-041124 3,500,000 | EUR 3,343,802.50 3,413,637.50 0.23%
IREN SpA 0,875 19-141029 1,500,000 | EUR 1,490,175.00 1,306,852.50 0.09%
IREN SpA 1,00 20-010730 3,000,000 | EUR 2,944,320.00 2,564,340.00 0.17%
IREN SpA 1,50 17-241027 4,000,000 | EUR 3,860,000.00 3,782,960.00 0.25%
ITALGAS SpA 1,625 17-180129 4,000,000 | EUR 3,832,921.33 3,749,640.00 0.25%
JAB HLDGS 5,00 23-33 2,000,000 | EUR 1,996,300.00 2,159,470.00 0.14%
JP MORGAN CHASE & CO 1,50 15-270125 3,000,000 | EUR 3,061,198.39 2,933,565.00 0.19%
JP MORGAN CHASE & CO FRN 17-180528 2,000,000 | EUR 2,006,520.00 1,891,180.00 0.13%
JP MORGAN CHASE & CO FRN 19-110327 3,000,000 | EUR 3,000,000.00 2,852,445.00 0.19%
JP MORGAN CHASE & CO FRN 20-240228 2,000,000 | EUR 2,000,000.00 1,824,050.00 0.12%
JP MORGAN CHASE & CO FRN 22-230330 3,000,000 | EUR 3,000,000.00 2,796,450.00 0.19%
KBC FRN 23-30 3,200,000 | EUR 3,199,168.00 3,326,032.00 0.22%
KBC GROUPE FRN 21-071231 4,000,000 | EUR 3,999,000.00 3,617,420.00 0.24%
KBC GROUP FRN 19-031229 6,000,000 | EUR 5,883,045.00 5,754,930.00 0.38%
KBC GROUP FRN 22-27 2,500,000 | EUR 2,494,150.00 2,561,425.00 0.17%
KBC GROUP FRN 23-29 3,000,000 | EUR 2,984,670.00 3,084,255.00 0.20%
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KBC GROUP N.V. FRN 21-010327 2,500,000 | EUR 2,489,575.00 2,339,237.50 0.15%
KERRY GROUP FINANCE SER 0,625 19-200929 8,000,000 | EUR 8,025,902.40 7,068,080.00 0.47%
KONINKLIJKE AHOLD DELHAIZE 1,75 20-020427 2,200,000 | EUR 2,294,390.00 2,127,972.00 0.14%
KPN 3,875 23-31 5,000,000 | EUR 4,954,900.00 5,193,300.00 0.34%
KUTXABANK FRN 23-27 4,000,000 | EUR 3,989,640.00 4,073,860.00 0.27%
LA POSTE 0,00 21-180729 3,000,000 | EUR 2,970,090.00 2,542,080.00 0.17%
LA POSTE 0,375 19-170927 5,000,000 | EUR 4,997,650.00 4,556,325.00 0.30%
LA POSTE 1,45 18-301128 2,000,000 | EUR 1,996,480.00 1,863,450.00 0.12%
LA POSTE 3,125 22-140333 2,500,000 | EUR 2,476,825.00 2,482,750.00 0.16%
LEASEPLAN CORP. 0,25 21-230226 3,000,000 | EUR 2,988,420.00 2,797,200.00 0.19%
LEASEPLAN CORP. 2,125 22-060525 3,000,000 | EUR 2,998,110.00 2,946,675.00 0.20%
LEASYS 4,375 22-24 4,500,000 | EUR 4,493,835.00 4,510,485.00 0.30%
LEASYS 4,50 23-26 3,000,000 | EUR 2,998,590.00 3,054,990.00 0.20%
LINDE FINANCE B.V. 0,25 20-190527 2,500,000 | EUR 2,498,950.00 2,298,575.00 0.15%
LINDE PLC 1,375 22-310331 3,000,000 | EUR 2,976,150.00 2,708,520.00 0.18%
LLOYDS B 4,125 23-27 3,400,000 | EUR 3,394,084.00 3,482,688.00 0.23%
LLOYDS BANK CORP. 2,375 20-090426 4,000,000 | EUR 4,404,039.92 3,931,940.00 0.26%
LLOYDS BANK GROUP 1,50 17-120927 2,000,000 | EUR 2,105,000.00 1,892,360.00 0.13%
LLOYDS BANK GROUP FRN 19-121125 2,000,000 | EUR 1,988,700.00 1,943,300.00 0.13%
LLOYDS BANK GROUP FRN 20-010426 2,700,000 | EUR 2,972,641.00 2,692,818.00 0.18%
LLOYDS BANK PLC FRN 22-240830 2,000,000 | EUR 1,986,040.00 1,951,190.00 0.13%
LLOYDS BK FRN 23-31 3,700,000 | EUR 3,677,837.00 3,912,676.00 0.26%
L OREAL 3,375 23-29 2,400,000 | EUR 2,397,696.00 2,477,580.00 0.16%
MEDIOBANCAO,875 19-150126 2,600,000 | EUR 2,595,060.00 2,476,058.00 0.16%
MEDIOBANCA1,125 19-150725 2,000,000 | EUR 1,992,620.00 1,926,610.00 0.13%
MEDIOBANCAFRN 22-170729 4,000,000 | EUR 3,978,880.00 3,573,980.00 0.24%
MEDIOBANCA FRN 23-28 2,500,000 | EUR 2,489,775.00 2,586,662.50 0.17%
MEDTRONIC GLOBAL HLD 1,625 20-151050 3,500,000 | EUR 3,404,030.00 2,391,357.50 0.16%
MEDTRONIC GLOBAL HLDG 1,125 19-070327 6,000,000 | EUR 6,248,110.00 5,675,670.00 0.38%
MEDTRONIC GLOBAL HLDG 2,25 19-070339 2,500,000 | EUR 2,504,382.14 2,135,850.00 0.14%
MERCEDES-BENZ 0,75 21-110333 4,000,000 | EUR 3,114,000.00 3,310,060.00 0.22%
MERCIALYS 2,50 22-29 4,500,000 | EUR 3,737,850.00 4,124,992.50 0.27%
MERCK FINANCIAL 0,50 20-160728 1,700,000 | EUR 1,693,812.00 1,529,226.50 0.10%
MERCK FRN 20-090980 5,000,000 | EUR 5,097,500.00 4,656,325.00 0.31%
MERLIN PROPERTIES 1,875 19-041234 3,500,000 | EUR 3,437,087.89 2,778,055.00 0.18%
MITSUBISHI UFJ FINANCIAL 0,872 17-070924 3,800,000 | EUR 3,787,220.00 3,724,228.00 0.25%
MOBICO 4,875 23-31 6,500,000 | EUR 6,442,475.00 6,604,780.00 0.44%
MONDELEZ INTL 1,625 15-080327 2,000,000 | EUR 2,022,890.00 1,913,180.00 0.13%
MORGAN FRN 23-29 3,000,000 | EUR 3,000,000.00 3,118,065.00 0.21%
MORGAN STANLEY 1,75 15-300125 3,500,000 | EUR 3,548,440.00 3,429,265.00 0.23%
MORGAN STANLEY FRN 17-231026 4,000,000 | EUR 4,218,788.00 3,841,140.00 0.25%
MORGAN STANLEY FRN 20-261029 3,500,000 | EUR 3,500,000.00 3,024,420.00 0.20%
MORGAN STANLEY FRN 21-070231 2,500,000 | EUR 2,500,000.00 2,073,837.50 0.14%
MORGAN STANLEY FRN 21-290433 3,000,000 | EUR 3,000,000.00 2,439,030.00 0.16%
MORGAN STANLEY FRN 22-070532 2,000,000 | EUR 2,000,000.00 1,955,020.00 0.13%
g/llL_JzEglo(;lliNER RUECKVERSICHERUNGS-GESELLSCHAFT A.G. 1,00 2000,000| EUR 1,987,100.00 1,582,350.00 0.10%
NASDAQ INC. 1,75 19-280329 4,000,000 | EUR 4,142,155.00 3,719,500.00 0.25%
NATWEST GROUP FRN 21-260230 3,000,000 | EUR 2,999,760.00 2,588,925.00 0.17%
NATWEST MARKETS 1,375 22-020327 4,000,000 | EUR 3,991,560.00 3,767,300.00 0.25%
NATWEST MARKETS 2,00 22-270825 3,000,000 | EUR 2,991,630.00 2,926,350.00 0.19%
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NE PROPERTY B.V. 2,00 22-200130 4,000,000 | EUR 3,948,520.00 3,223,740.00 0.21%
NE PROPERTY B.V. 3,375 20-140727 5,000,000 | EUR 5,640,464.00 4,735,600.00 0.31%
NE PROPERTY COOP 1,75 17-231124 3,000,000 | EUR 3,076,500.00 2,907,465.00 0.19%
NETFLIX INC. 3,625 19-150630 12,000,000 | EUR 12,133,995.00 12,223,680.00 0.81%
NEW YORK 3,625 23-30 6,000,000 | EUR 5,975,580.00 6,183,690.00 0.41%
NIBC BANK 0,25 21-090926 3,500,000 | EUR 3,497,410.00 3,203,550.00 0.21%
NN BANK N.V. NETHERLDS 0,50 21-210928 3,500,000 | EUR 3,493,035.00 3,092,547.50 0.20%
NN GROUP FRN 23-43 4,000,000 | EUR 4,010,900.00 4,277,380.00 0.28%
NORDEA FRN 23-34 1,100,000 | EUR 1,097,998.00 1,143,846.00 0.08%
NORTEGAS ENERGIA 0,905 21-220131 3,500,000 | EUR 3,500,000.00 2,792,965.00 0.18%
NORTEGAS ENERGIA 2,065 17-280927 3,500,000 | EUR 3,497,879.00 3,298,085.00 0.22%
ORANGE 3,875 23-35 3,500,000 | EUR 3,496,710.00 3,731,927.50 0.25%
ORANGE FRN 23-PERP 2,000,000 | EUR 2,105,000.00 2,097,760.00 0.14%
ORSTED A/S FRN 21-18023021 5,000,000 | EUR 5,013,500.00 3,846,625.00 0.25%
P3 GROUP 0,875 22-260126 8,000,000 | EUR 7,807,980.00 7,479,040.00 0.50%
PANDORA 4,50 23-28 2,500,000 | EUR 2,486,550.00 2,598,337.50 0.17%
PRAEMIA 5,50 23-28 4,000,000 | EUR 3,995,400.00 4,192,820.00 0.28%
PROLOGIS 3,625 22-070330 3,000,000 | EUR 2,978,670.00 2,978,055.00 0.20%
PROLOGIS 3,875 23-30 7,000,000 | EUR 6,954,990.00 7,134,400.00 0.47%
PROLOGIS 4,625 23-33 2,000,000 | EUR 1,991,840.00 2,138,120.00 0.14%
PROLOGIS 4,625 23-35 2,000,000 | EUR 1,980,380.00 2,087,960.00 0.14%
PROLOGIS EURO FINANCE 0,375 20-060228 1,750,000 | EUR 1,745,607.50 1,563,922.50 0.10%
PROLOGIS INTERNATIONAL 0,75 21-230333 3,000,000 | EUR 2,988,030.00 2,296,455.00 0.15%
PROLOGIS INTERNATIONAL 1,625 20-170632 2,000,000 | EUR 1,992,660.00 1,680,210.00 0.11%
PROLOGIS INTERNATIONAL 3,125 22-010631 1,500,000 | EUR 1,496,520.00 1,450,245.00 0.10%
PROSUS N.V. 1,539 20-030828 6,000,000 | EUR 5,529,326.33 5,190,150.00 0.34%
PROSUS N.V. 2,031 20-030832 16,000,000 | EUR 13,293,946.20 12,273,760.00 0.81%
PSA BANQ 3,875 23-26 2,000,000 | EUR 1,995,780.00 2,014,770.00 0.13%
RED ELECT FRN 23-PER 5,000,000 | EUR 4,985,550.00 5,102,450.00 0.34%
ROBERT B 4,00 23-35 3,200,000 | EUR 3,199,392.00 3,398,784.00 0.23%
RTE RESEA 3,75 23-35 3,500,000 | EUR 3,481,730.00 3,664,710.00 0.24%
RWE AG 4,125 23-35 3,600,000 | EUR 3,592,296.00 3,748,068.00 0.25%
SAINT-GO 3,875 23-30 3,500,000 | EUR 3,487,995.00 3,620,050.00 0.24%
SAINT-GOBAIN 1,375 17-140627 3,500,000 | EUR 3,523,322.50 3,324,335.00 0.22%
SAMPO PLC FRN 20-030952 8,500,000 | EUR 8,512,568.16 7,160,867.50 0.47%
SCHNEIDER 3,50 22-32 4,000,000 | EUR 3,973,160.00 4,179,720.00 0.28%
SCHNEIDER 3,50 23-33 3,000,000 | EUR 2,976,420.00 3,119,535.00 0.21%
SCHNEIDER ELECTRIC 1,00 20-090427 3,700,000 | EUR 3,745,791.00 3,507,785.00 0.23%
SCHNEIDER ELECTRIC 1,375 18-210627 1,700,000 | EUR 1,683,510.00 1,622,913.50 0.11%
SECURIT 4,375 23-29 3,000,000 | EUR 2,998,110.00 3,107,220.00 0.21%
SERVICIOS 5,25 23-29 5,000,000 | EUR 5,000,000.00 5,374,225.00 0.36%
SIAS 1,625 18-080228 4,000,000 | EUR 4,137,000.00 3,762,840.00 0.25%
SIEMENS 3,375 23-31 6,000,000 | EUR 5,979,900.00 6,196,200.00 0.41%
SIEMENS FINANCE 0,375 20-050626 2,000,000 | EUR 1,998,940.00 1,888,930.00 0.13%
SIEMENS FINANCE 0,625 22-250227 3,000,000 | EUR 2,984,580.00 2,809,815.00 0.19%
SMURFIT KAPPA ACQ 2,875 18-150126 3,000,000 | EUR 3,327,000.00 2,958,180.00 0.20%
SMURFIT KAPPA TREAS 0,50 21-220929 2,500,000 | EUR 2,496,275.00 2,143,075.00 0.14%
SMURFIT KAPPA TREAS 1,00 21-220933 4,000,000 | EUR 3,994,600.00 3,206,820.00 0.21%
SNAM SPA 4,00 23-29 2,500,000 | EUR 2,475,650.00 2,576,100.00 0.17%
SOCGEN 4,125 23-28 3,000,000 | EUR 2,995,620.00 3,108,450.00 0.21%
SOC GEN 5,625 23-33. 1,500,000 | EUR 1,492,155.00 1,603,035.00 0.11%
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SOCGEN FRN 22-30 4,500,000 | EUR 4,478,670.00 4,577,445.00 0.30%
SOCGEN FRN 23-31 5,000,000 | EUR 4,968,150.00 5,236,850.00 0.35%
SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE 1,125 16-090126 3,500,000 | EUR 3,472,035.00 3,380,825.00 0.22%
SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE 1,50 18-250130 2,000,000 | EUR 1,980,540.00 1,845,220.00 0.12%
SOCIETE GENERALE 0,75 20-250127 2,500,000 | EUR 2,499,650.00 2,301,887.50 0.15%
SOCIETE GENERALE 0,875 19-240929 2,200,000 | EUR 2,200,000.00 1,885,532.00 0.12%
SOCIETE GENERALE 1,25 19-150224 3,000,000 | EUR 2,982,000.00 2,990,535.00 0.20%
SOCIETE GENERALE FRN 20-241130 4,000,000 | EUR 3,990,365.00 3,755,500.00 0.25%
SOCIETE GENERALE FRN 21-300631 3,000,000 | EUR 2,981,850.00 2,760,390.00 0.18%
SODEXHO 0,75 20-270425 2,000,000 | EUR 1,996,580.00 1,933,100.00 0.13%
SPAREBANK 3,75 23-27 3,000,000 | EUR 2,986,380.00 3,055,140.00 0.20%
SSE PLC 4,00 23-31 3,000,000 | EUR 2,998,980.00 3,139,980.00 0.21%
STATKRAFT 3,50 23-33 1,500,000 | EUR 1,492,785.00 1,552,485.00 0.10%
STATNETT 3,50 23-33 3,500,000 | EUR 3,495,345.00 3,649,852.50 0.24%
STATNETT SF 1,25 17-260430 3,000,000 | EUR 2,602,017.00 2,724,255.00 0.18%
STEDIN HLDG 0,50 19-141129 7,000,000 | EUR 6,996,470.00 6,040,230.00 0.40%
STELLANT 4,25 23-31 5,000,000 | EUR 4,964,850.00 5,196,275.00 0.34%
STELLANT 4,375 23-30 4,000,000 | EUR 4,007,475.00 4,231,320.00 0.28%
STELLANTIS 4,0 23-27 4,000,000 | EUR 3,986,440.00 4,069,560.00 0.27%
STRATKRAFT A.S. 2,875 22-130929 2,000,000 | EUR 1,980,700.00 2,006,860.00 0.13%
SUEZ 4,50 23-33 3,000,000 | EUR 2,970,990.00 3,205,035.00 0.21%
SUEZ 5,00 22-32 8,000,000 | EUR 8,187,450.00 8,860,440.00 0.59%
SUEZ S.A. 1,875 22-240527 2,400,000 | EUR 2,390,496.00 2,297,796.00 0.15%
SWISS LIFE FINANCE 0,50 21-150931 2,300,000 | EUR 2,288,178.00 1,870,486.50 0.12%
TAKEDA PHARMACEUTICAL 2,25 18-211126 3,000,000 | EUR 3,060,393.00 2,936,910.00 0.19%
TAKEDA PHARMACEUTICAL 3,00 18-211130 2,000,000 | EUR 2,153,040.00 1,982,820.00 0.13%
TELEFON 4,183 23-33 8,000,000 | EUR 8,083,780.00 8,411,480.00 0.56%
TELEPERF 5,25 23-28 2,500,000 | EUR 2,482,875.00 2,617,625.00 0.17%
TELEPERF 5,75 23-31 3,000,000 | EUR 2,973,240.00 3,190,485.00 0.21%
TELIA 3,625 23-32 3,000,000 | EUR 2,965,290.00 3,110,715.00 0.21%
TELSTRA 3,75 23-31 2,500,000 | EUR 2,496,775.00 2,638,125.00 0.17%
TEOLLIS 4,75 23-30 5,500,000 | EUR 5,493,235.00 5,765,760.00 0.38%
THERMO 3,65 22-34 2,500,000 | EUR 2,490,925.00 2,607,175.00 0.17%
THERMO FISHER 0,00 21-181125 3,000,000 | EUR 2,996,040.00 2,830,995.00 0.19%
THERMO FISHER 0,80 21-181030 3,200,000 | EUR 3,193,920.00 2,780,224.00 0.18%
THERMO FISHER 2,375 20-150432 2,600,000 | EUR 2,572,440.00 2,471,014.00 0.16%
THERMO FISHER SCIENTIFIC 1,40 17-230126 4,000,000 | EUR 3,992,471.25 3,862,380.00 0.26%
TRITAX EUROBOX 0,95 21-020626 3,500,000 | EUR 3,469,550.00 3,186,820.00 0.21%
UNIBAIL 1,00 19-27 1,500,000 [ EUR 1,337,250.00 1,401,982.50 0.09%
UNIBAIL 4,125 23-30 4,000,000 | EUR 3,975,720.00 4,117,720.00 0.27%
UNIBAIL RODAMCO FRN 18-PERPETUAL 13,000,000 | EUR 11,370,100.00 11,471,590.00 0.76%
UNICREDIT 4,60 23-30 4,500,000 | EUR 4,494,915.00 4,700,227.50 0.31%
UNICREDIT FRN 22-180128 8,000,000 | EUR 7,987,520.00 7,436,600.00 0.49%
UNICREDIT FRN 23-29 4,000,000 | EUR 3,993,680.00 4,095,560.00 0.27%
UNICREDIT SpA 1,80 20-200130 3,500,000 | EUR 3,614,832.60 3,148,582.50 0.21%
UNICREDIT SpA FRN 20-220727 3,000,000 | EUR 2,995,650.00 2,901,060.00 0.19%
UNICREDIT SpA FRN 21-050729 3,500,000 | EUR 3,498,355.00 3,115,700.00 0.21%
UPM-KYMMENE 0,125 20-191128 1,900,000 | EUR 1,882,406.00 1,658,453.00 0.11%
VATTENFALL FRN 15-190377 2,500,000 | EUR 2,355,540.00 2,374,125.00 0.16%
VERALTO 4,15 23-31 3,500,000 | EUR 3,489,465.00 3,644,637.50 0.24%
VESTAS 4,125 23-26 4,200,000 | EUR 4,184,208.00 4,273,836.00 0.28%
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VGP N.V. 1,50 21-080429 7,000,000 EUR 6,404,218.00 5,465,880.00 0.36%
VGP S.A. 1,625 22-170127 4,000,000 EUR 3,688,366.67 3,522,480.00 0.23%
VGP S.A. 2,25 22-170130 2,000,000 | EUR 1,523,000.00 1,580,640.00 0.10%
VIA OUTLETS B.V. 1,75 21-151128 5,266,000 | EUR 4,926,555.00 4,690,715.83 0.31%
VINCI S.A. 0,00 20-271128 2,700,000 EUR 2,712,771.00 2,374,137.00 0.16%
VINCI S.A. 1,625 19-180129 4,000,000 [ EUR 3,961,360.00 3,778,060.00 0.25%
VINCI S.A. 1,75 18-260930 1,700,000 | EUR 1,693,268.00 1,583,252.50 0.10%
VODAFONE GROUP 0,90 19-241126 2,000,000 | EUR 2,074,500.00 1,898,790.00 0.13%
VODAFONE GROUP 1,125 17-201125 2,000,000 | EUR 1,983,340.00 1,926,940.00 0.13%
VODAFONE GROUP 1,625 19-241130 6,000,000 | EUR 5,828,959.00 5,455,080.00 0.36%
VOLVO TREASURY 1,625 22-180925 2,000,000 | EUR 1,993,760.00 1,944,630.00 0.13%
VOLVO TREASURY 2,00 22-190827 2,000,000 | EUR 1,964,925.00 1,933,200.00 0.13%
VOLVO TREASURY 2,625 22-200226 3,000,000 | EUR 2,990,490.00 2,965,830.00 0.20%
VOLVO TREASURY AB 0,00 21-180526 3,400,000 | EUR 3,381,368.00 3,163,649.00 0.21%
VONOVIA 4,75 22-27 1,000,000 [ EUR 998,530.00 1,038,370.00 0.07%
VONOVIA FINANCE 0,625 20-090726 3,000,000 | EUR 2,990,520.00 2,801,535.00 0.19%
VONOVIA SE 0,00 21-011225 1,500,000 [ EUR 1,495,860.00 1,399,732.50 0.09%
WABTEC TRANSPORT 1,25 21-031227 8,000,000 | EUR 7,242,789.00 7,382,360.00 0.49%
WOLTERS KLUWER 0,25 21-300328 5,000,000 | EUR 4,997,900.00 4,493,400.00 0.30%
WOLTERS KLUWER 3,00 22-230926 1,800,000 [ EUR 1,798,596.00 1,804,707.00 0.12%
WORDLINE S.A. 0,875 20-300627 3,000,000 | EUR 3,112,095.00 2,715,225.00 0.18%
WORLDLIN 4,125 23-28 4,000,000 [ EUR 3,994,320.00 3,971,220.00 0.26%
Total EURO 1,503,809,551.93 1,453,176,873.88 | 96.22%
Total Bonds 1,503,809,551.93 1,453,176,873.88 | 96.22%
Total Transferable securities admitted to an official stock
exchange or dealt in on another regulated market 1,503,809,551.93 | 1,453,176,873.88 | 96.22%
Total Portfolio 1,503,809,551.93 1,453,176,873.88 | 96.22%
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Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
AUSTRALIA 4,50 13-33 12,800,000 | AUD 7,851,261.60 8,248,326.65 0.87%
Total AUSTRALIAN DOLLAR 7,851,261.60 8,248,326.65 0.87%
BRAZIL 10,00 18-010129 45,000 | BRL 8,290,485.94 8,363,016.80 0.88%
Total BRAZILIAN REAL 8,290,485.94 8,363,016.80 [ 0.88%
CANADA 1,25 19-010630 10,000,000 | CAD 5,817,142.47 6,131,882.47 0.64%
CANADA 3,25 23-28 830,000 | CAD 547,591.59 571,709.08 0.06%
CANADA 3,50 22-28 6,500,000 | CAD 4,330,803.75 4,508,543.87 0.47%
Total CANADIAN DOLLAR 10,695,537.81 11,212,135.42 1.18%
CZECH 1,50 20-240440 95,000,000 | CZK 3,553,793.22 2,766,538.07 0.29%
CZECH 2,00 17-131033 150,000,000 | CzK 5,167,322.84 5,227,565.46 0.55%
CZECH 2,50 13-250828 165,000,000 | CzK 6,560,522.76 6,351,549.30 0.67%
Total CZECH KORUNA 15,281,638.82 14,345,652.83 1.50%
Al TOWERS 5,25 23-28 2,000,000 | EUR 1,989,540.00 2,119,300.00 0.22%
ACCIONA 5,125 23-31 2,000,000 | EUR 1,993,940.00 2,114,090.00 0.22%
AMPRION 3,875 23-28 3,500,000 | EUR 3,493,140.00 3,612,700.00 0.38%
ANGLO AM 4,50 23-28 1,800,000 [ EUR 1,789,308.00 1,872,675.00 0.20%
ANGLO AMERICAN CAPITAL 4,75 22-210932 3,000,000 | EUR 2,998,590.00 3,162,090.00 0.33%
ASR NED 3,625 23-28 1,500,000 [ EUR 1,494,015.00 1,520,940.00 0.16%
ATTINC 3,95 23-31 2,000,000 | EUR 1,997,660.00 2,078,620.00 0.22%
BANK OF AMERICA 1,776 17-040527 3,500,000 | EUR 3,459,547.78 3,363,552.50 0.35%
BANK OF AMERICA FRN 22-271026 3,000,000 | EUR 2,988,266.67 2,913,570.00 0.31%
BCO BPM 4,625 23-27 3,000,000 | EUR 2,994,540.00 3,096,240.00 0.32%
BK OF IREL FRN 23-29 1,800,000 [ EUR 1,793,952.00 1,872,639.00 0.20%
BNP FRN 23-32 3,500,000 | EUR 3,497,270.00 3,717,455.00 0.39%
BNP PARIBAS S.A. 2,75 22-250728 4,000,000 | EUR 3,989,760.00 3,898,220.00 0.41%
BNP PARIBAS S.A. FRN 22-310332 2,500,000 | EUR 2,498,250.00 2,369,075.00 0.25%
BOUYGUES 3,875 23-31 2,000,000 | EUR 1,996,820.00 2,087,760.00 0.22%
BQ POSTALE 4,0 23-28 3,500,000 | EUR 3,496,885.00 3,605,052.50 0.38%
BULGARIA 4,125 22-230929 2,000,000 | EUR 1,973,800.00 2,061,260.00 0.22%
BULGARIA 4,375 23-31 2,500,000 | EUR 2,454,375.00 2,632,700.00 0.28%
CAIXABK 4,375 23-33 1,800,000 [ EUR 1,784,034.00 1,894,833.00 0.20%
CARMILA 5,50 23-28 5,000,000 | EUR 4,973,400.00 5,189,775.00 0.54%
CARREF 4,375 23-31 2,700,000 | EUR 2,686,797.00 2,866,765.50 0.30%
CARRIER 4,125 23-28 1,500,000 | EUR 1,495,305.00 1,546,552.50 | 0.16%
CHILE 4,125 23-34 16,000,000 | EUR 15,873,920.00 16,377,280.00 1.72%
CMBK FRN 23-29 2,000,000 | EUR 1,994,560.00 2,103,630.00 0.22%
COVIVO 4,625 23-32 2,000,000 | EUR 1,993,220.00 2,078,050.00 0.22%
CRED AGR FRN 23-29 4,000,000 [ EUR 3,977,320.00 4,132,160.00 0.43%
CRED AGRI FRN 23-33 1,500,000 [ EUR 1,493,610.00 1,576,980.00 0.17%
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CREDIT A 4,375 23-33 2,000,000 | EUR 1,991,420.00 2,103,320.00 0.22%
CREDIT SUISSE GROUP FRN 20-020426 2,000,000 | EUR 1,929,400.00 1,982,250.00 0.21%
CROATIA 4,00 23-35 3,000,000 | EUR 2,986,800.00 3,205,575.00 0.34%
DAIMLER 3,875 23-29 800,000 [ EUR 795,512.00 827,124.00 0.09%
DE VOLKSBANK N.V. FRN 22-040527 2,700,000 | EUR 2,695,518.00 2,608,875.00 0.27%
EDENRED 3,625 23-31 1,500,000 | EUR 1,488,765.00 1,529,265.00 0.16%
EDF S.A. FRN 18-PERPETUAL 2,000,000 | EUR 2,127,500.00 1,988,300.00 0.21%
EDP-ENERGIAS DE PORT FRN 21-020881 6,000,000 | EUR 5,977,020.00 5,598,570.00 0.59%
EDPPL 3,875 23-28 900,000 [ EUR 897,588.00 926,095.50 0.10%
ENBW INT 3,85 23-30 4,000,000 | EUR 3,993,040.00 4,129,440.00 0.43%
ENEL FIN 4,00 23-31 2,300,000 | EUR 2,274,171.00 2,382,570.00 0.25%
ENGIE 3,875 23-33 3,000,000 | EUR 2,976,120.00 3,104,790.00 0.33%
ENGIE SA 3,875 23-31 5,000,000 | EUR 4,966,450.00 5,175,500.00 0.54%
ESTONIA 4,00 22-32 3,500,000 | EUR 3,509,240.00 3,772,982.50 0.40%
EUROFINS 4,75 23-30 1,800,000 | EUR 1,796,112.00 1,899,549.00 0.20%
EUROP UN 3,375 22-42 2,600,000 | EUR 2,642,588.00 2,711,527.00 0.28%
FERROV 4,125 23-29 3,500,000 | EUR 3,480,890.00 3,603,425.00 0.38%
FORTUM 4,00 23-28 5,300,000 | EUR 5,283,305.00 5,440,397.00 0.57%
FORTUM 4,50 23-33 6,200,000 | EUR 6,186,298.00 6,587,934.00 0.69%
GBL 4,00 23-33 4,000,000 | EUR 3,986,400.00 4,210,240.00 0.44%
GIVAUDAN 4,125 23-33 800,000 [ EUR 798,200.00 853,040.00 0.09%
H-M FIN 4,875 23-31 1,500,000 [ EUR 1,493,010.00 1,605,097.50 0.17%
HSBC HLDG FRN 22-150627 5,100,000 | EUR 4,790,430.00 5,040,585.00 0.53%
IHG FIN 4,375 23-29 1,500,000 | EUR 1,498,530.00 1,555,575.00 0.16%
ILIAD SA 5,375 23-29 1,500,000 | EUR 1,499,595.00 1,542,150.00 0.16%
INDONESIA 1,10 21-120333 16,000,000 | EUR 15,862,200.00 12,698,080.00 1.33%
ING GRP FRN 23-29 3,600,000 | EUR 3,587,688.00 3,714,552.00 0.39%
ING VERZEKERING FRN 14-080444 1,000,000 | EUR 990,700.00 1,001,570.00 0.11%
INTERNATIONAL DEVELOPMENT ASS 2,50 22-150138 200,000 | EUR 198,782.00 191,546.00 0.02%
ITALGAS 4,125 23-32 2,500,000 | EUR 2,468,650.00 2,589,625.00 0.27%
ITALY BTP 0,45 21-150229 26,360,000 | EUR 24,618,052.12 23,188,892.00 2.43%
ITALY BTP 0,60 21-010831 27,000,000 | EUR 25,889,454.00 22,089,780.00 2.32%
JP MORGAN CHASE & CO FRN 19-110327 2,600,000 | EUR 2,337,400.00 2,472,119.00 0.26%
KBC GROUP FRN 22-27 1,000,000 | EUR 997,660.00 1,024,570.00 0.11%
KBC GROUP FRN 23-29 2,700,000 | EUR 2,686,203.00 2,775,829.50 0.29%
KBC GROUP S.A. FRN 19-PERPETUAL 1,000,000 [ EUR 982,500.00 1,000,705.00 0.10%
KPN 3,875 23-31 2,000,000 | EUR 1,981,960.00 2,077,320.00 0.22%
LA POSTE 3,75 23-30 2,000,000 | EUR 1,986,000.00 2,073,010.00 0.22%
LEASYS 4,50 23-26 4,200,000 | EUR 4,198,026.00 4,276,986.00 0.45%
LITHUANI 3,875 23-33 1,500,000 [ EUR 1,490,490.00 1,573,950.00 0.17%
LOXAM 6,375 23-29 2,000,000 | EUR 2,000,000.00 2,075,590.00 0.22%
MCDO 3,875 23-31 4,000,000 | EUR 3,993,080.00 4,160,960.00 0.44%
MEDIOBANCA FRN 23-28 3,000,000 | EUR 2,987,730.00 3,103,995.00 0.33%
MET LIFE 3,75 23-31 2,500,000 | EUR 2,492,025.00 2,571,362.50 0.27%
MET LIFE 4,00 23-28 7,000,000 | EUR 6,996,570.00 7,230,685.00 0.76%
MEXICAN 1,45 21-251033 18,000,000 | EUR 13,320,000.00 14,087,250.00 1.48%
MEXICO 2,375 22-110230 1,500,000 | EUR 1,476,953.81 1,384,800.00 0.15%
MOBICO 4,875 23-31 3,500,000 | EUR 3,469,025.00 3,556,420.00 0.37%
MORGAN ST FRN 22-28 7,500,000 | EUR 7,500,000.00 7,857,112.50 0.82%
NATWEST GROUP FRN 22-060928 3,000,000 | EUR 3,000,000.00 3,059,070.00 0.32%
NBN CO 4,125 23-29 2,500,000 | EUR 2,489,075.00 2,618,850.00 0.27%

The accompanying notes form an integral part of these Financial Statements

116




DPAML

Securities portfolio statement as at 31 December 2023

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

. Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets

NESTE 3,875 23-31 1,300,000 | EUR 1,286,935.00 1,350,752.00 0.14%
NEW YORK 3,625 23-30 3,000,000 | EUR 2,987,790.00 3,091,845.00 0.32%
NN GROUP N.V. FRN 14-PERPETUAL 2,000,000 | EUR 2,262,500.00 1,997,780.00 0.21%
ORIX 4,477 23-28 2,540,000 | EUR 2,540,000.00 2,676,474.20 0.28%
PANDORA 4,50 23-28 2,000,000 | EUR 1,989,240.00 2,078,670.00 0.22%
PRAEMIA 5,50 23-28 2,000,000 | EUR 1,997,700.00 2,096,410.00 0.22%
PROXIMUS 4,125 23-33 1,600,000 | EUR 1,592,416.00 1,708,896.00 0.18%
RABOBANK FRN 22-28 2,500,000 | EUR 2,493,700.00 2,591,175.00 0.27%
RBC 4,125 23-28 3,500,000 | EUR 3,486,525.00 3,614,922.50 0.38%
REALTY 4,875 23-30 5,000,000 | EUR 4,971,050.00 5,301,150.00 0.56%
REALTY 5,125 23-34 3,000,000 | EUR 2,985,180.00 3,321,120.00 0.35%
ROBERT B 3,625 23-30 500,000 | EUR 497,090.00 514,022.50 0.05%
ROMANIA 2,00 20-280132 3,500,000 | EUR 3,608,990.00 2,713,392.50 0.28%
ROMANIA 3,624 20-260530 4,750,000 | EUR 4,544,515.66 4,374,678.75 0.46%
ROMANIA 6,625 22-270929 22,500,000 | EUR 22,998,440.00 24,077,812.50 2.53%
SECURIT 4,375 23-29 2,000,000 | EUR 1,998,740.00 2,071,480.00 0.22%
SERVICIOS 5,25 23-29 2,500,000 | EUR 2,500,000.00 2,687,112.50 0.28%
SIKA CAP 3,75 23-30 4,100,000 | EUR 4,077,491.00 4,226,198.00 0.44%
SLOVAKIA 3,75 23-35 4,500,000 | EUR 4,478,625.00 4,637,722.50 0.49%
SLOVAKIA 4,00 22-32 2,500,000 | EUR 2,483,050.00 2,666,512.50 0.28%
SNAM SPA 4,00 23-29 2,200,000 | EUR 2,178,572.00 2,266,968.00 0.24%
SOCGEN FRN 23-31 3,500,000 | EUR 3,477,705.00 3,665,795.00 0.38%
SPAIN 3,15 23-33 1,214,000 | EUR 1,211,122.82 1,234,486.25 0.13%
SPAIN KINGDOM 1,20 20-311040 46,800,000 | EUR 46,084,482.38 33,602,166.00 3.52%
SPAIN KINGDOM 2,90 16-311046 10,000,000 | EUR 10,482,400.98 9,050,350.00 0.95%
SSE PLC 4,00 23-31 1,750,000 | EUR 1,749,405.00 1,831,655.00 0.19%
STATNETT 3,50 23-33 1,900,000 | EUR 1,897,473.00 1,981,348.50 0.21%
STELLANT 4,25 23-31 2,500,000 | EUR 2,482,425.00 2,598,137.50 0.27%
STELLANT 4,375 23-30 2,500,000 | EUR 2,491,875.00 2,644,575.00 0.28%
SUEZ 4,50 23-33 1,200,000 | EUR 1,188,396.00 1,282,014.00 0.13%
SUEZ FRN 19-PERPETUAL 2,000,000 | EUR 2,017,000.00 1,852,110.00 0.19%
SUMITOMO 3,602 23-26 5,000,000 | EUR 5,000,000.00 5,035,250.00 0.53%
SWISS LIFE FINANCE 3,25 22-310829 4,750,000 | EUR 4,713,805.00 4,767,432.50 0.50%
TELE2 AB 3,75 23-29 1,300,000 | EUR 1,297,127.00 1,334,983.00 0.14%
TELEFON 4,183 23-33 3,500,000 | EUR 3,500,000.00 3,680,022.50 0.39%
TELEFONICA EUROPE FRN 18-PERPETUAL 7,000,000 | EUR 7,097,457.76 6,793,535.00 0.71%
TELEPERF 5,25 23-28 2,500,000 | EUR 2,482,875.00 2,617,625.00 0.27%
TELEPERF 5,75 23-31 2,000,000 | EUR 1,982,160.00 2,126,990.00 0.22%
TEMASEK FINANCIAL 1,50 16-010328 3,000,000 | EUR 3,005,700.00 2,829,120.00 0.30%
TEOLLIS 4,75 23-30 1,500,000 [ EUR 1,498,155.00 1,572,480.00 0.16%
TERNA 3,875 23-33 4,000,000 | EUR 3,964,280.00 4,130,500.00 0.43%
TLG FINANCE SARL FRN 19-PERPETUAL 2,000,000 | EUR 2,083,800.00 843,830.00 0.09%
TOTAL ENERGIES FRN 22-PERPETUAL 5,000,000 | EUR 5,000,000.00 4,620,775.00 0.48%
TOTAL ENERGIES SE FRN 15-PERPETUAL 3,500,000 | EUR 3,668,600.00 3,426,027.50 0.36%
TOTAL ENERGIES SE FRN 19-PERPETUAL 2,800,000 | EUR 2,742,750.00 2,778,258.00 0.29%
TOYOTA 3,85 23-30 6,000,000 | EUR 5,992,380.00 6,244,530.00 0.65%
TOYOTA 4,05 23-29 2,500,000 | EUR 2,495,450.00 2,626,175.00 0.28%
TRATON 4,00 23-25 2,300,000 | EUR 2,293,330.00 2,311,994.50 0.24%
TRATON 4,25 23-28 8,000,000 | EUR 7,995,040.00 8,234,320.00 0.86%
UBS GROUP A.G. 2,75 22-150627 7,500,000 | EUR 7,496,100.00 7,355,362.50 0.77%
UNIBAIL 4,125 23-30 2,500,000 | EUR 2,484,825.00 2,573,575.00 0.27%
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UNIPOLSAI SpA FRN 14-PERPETUAL 500,000 | EUR 484,340.00 501,057.50 0.05%
VERALTO 4,15 23-31 1,000,000 | EUR 996,990.00 1,041,325.00 0.11%
VODAFONE GROUP FRN 20-270880 4,000,000 | EUR 4,000,000.00 3,805,040.00 0.40%
WORLDLIN 4,125 23-28 3,300,000 | EUR 3,295,314.00 3,276,256.50 0.34%
ZUERCHER FRN 23-29 4,500,000 | EUR 4,500,000.00 4,623,075.00 0.48%
Total EURO 536,347,264.98 523,660,042.20 | 54.92%
ENEL FINANCE INTERNATIONAL 1,00 20-201027 2,200,000 | GBP 2,432,277.34 2,241,674.45 0.24%
ENEL FINANCE INTERNATIONAL 5,75 09-140940 2,750,000 | GBP 2,986,425.56 3,327,117.59 0.35%
UK GILT 0,50 09-50 1,000,000 | GBP 1,873,985.12 1,828,670.54 0.19%
UK TREA 4,25 10-40 1,700,000 | GBP 2,055,488.11 2,015,899.26 0.21%
UK TREAS 3,75 22-38 8,500,000 | GBP 9,194,171.17 9,632,744.79 1.01%
UK TREAS 4,50 23-28 7,500,000 | GBP 8,684,601.28 9,024,190.76 0.95%
Total BRITISH POUND 27,226,948.58 28,070,297.39 2.94%
INDONES 6,50 20-31 92’000’00%8 IDR 5,596,748.73 5,403,337.18 0.57%
INDONESIA 7,00 22-33 20’000’00%’8 IDR 1,299,754.88 1,219,487.22 0.13%
Total INDONESIAN RUPIAH 6,896,503.61 6,622,824.40 0.69%
MEXICAN 7,75 11-290531 400,000 [ MXN 1,885,156.26 2,000,812.54 0.21%
MEXICAN 8,50 23-29 4,387,000 [ MXN 22,331,668.01 22,905,774.46 2.40%
MEXICAN BONOS 7,50 07-030627 126,000 | MXN 629,947.60 638,907.77 0.07%
MEXICO 7,75 11-131142 700,000 [ MXN 3,153,836.68 3,295,239.14 0.35%
MEXICO BONOS 8,50 08-310529 1,150,000 [ MXN 5,334,950.86 6,032,847.86 0.63%
Total NEW MEXICAN PESO 33,335,559.41 34,873,581.77 3.66%
NEW ZEAL 3,50 15-33 1,000,000 | NzZD 500,001.67 537,487.82 0.06%
NEW ZEALAND 1,50 19-150531 32,000,000 | NzD 14,434,571.55 15,169,324.24 1.59%
NEW ZEALAND 3,00 18-200429 23,000,000 | NzD 15,398,017.69 12,472,757.50 1.31%
Total NEW ZEALAND DOLLAR 30,332,590.91 28,179,569.56 2.96%
POLAND 1,75 21-250432 12,400,000 PLN 1,941,144.10 2,220,096.00 0.23%
POLAND 6,00 22-33 30,000,000 PLN 6,359,524.87 7,325,870.51 0.77%
POLAND GOVT 2,75 13-250428 15,000,000 PLN 2,810,909.29 3,168,345.32 0.33%
Total POLISH ZLOTY 11,111,578.26 12,714,311.83 1.33%
ROMANIA 3,25 20-26 2,500,000 | RON 453,102.20 470,818.51 0.05%
ROMANIA 3,50 21-25 5,000,000 | RON 930,012.69 961,094.70 0.10%
ROMANIA 4,85 18-26 15,000,000 | RON 2,863,506.99 2,939,305.31 0.31%
Total ROMANIAN LEU 4,246,621.88 4,371,218.52 0.46%
AMZON 4,55 22-27 1,500,000 | USD 1,447,525.71 1,378,189.92 0.14%
APPLE 4,00 23-28 3,500,000 | USD 3,171,640.64 3,162,404.39 0.33%
APPLE INC. 1,65 21-080231 16,500,000 | USD 13,229,182.28 12,605,886.48 1.32%
AT&T INC. 4,30 18-150230 4,026,000 | USD 3,423,042.07 3,568,676.43 0.37%
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ATTINC 5,40 23-34 1,000,000 usb 929,116.76 934,336.67 0.10%
BAC FRN 23-27 7,000,000 usb 6,480,581.41 6,327,945.50 0.66%
BANCO SANTANDER S.A. 5,147 22-180825 2,000,000 | USD 1,933,207.67 1,801,204.00 0.19%
BANK OF AMERICA FRN 17-240428 3,000,000 | USD 2,396,534.59 2,597,125.79 0.27%
BANK OF IRELAND FRN 22-160926 5,000,000 usb 4,935,346.96 4,579,278.50 0.48%
BARCLAYS FRN 23-PERP 300,000 | USD 276,103.26 283,191.97 0.03%
BFCM 4,935 23-26 1,000,000 [ USD 926,827.01 901,896.53 0.09%
BNP PARIBAS S.A. FRN 20-090626 5,000,000 | USD 4,379,687.19 4,321,889.29 0.45%
BNPP FRN 23-34 7,000,000 | USD 6,374,647.12 6,636,550.03 0.70%
CASSA DEP 5,75 23-26 2,800,000 | USD 2,538,195.36 2,534,080.48 0.27%
CHILE 3,50 19-250120 2,000,000 | USD 1,688,586.48 1,380,066.08 0.14%
CK HUTCH 4,75 23-28 500,000 | USD 455,179.02 453,503.38 0.05%
CLOVERIE PLC SWISS REI FRN14-110944 1,000,000 [ USD 932,561.34 895,383.16 0.09%
COLOMBIE 8,00 22-33 900,000 | USD 858,235.15 891,551.17 0.09%
COMSAT CORP. 3,75 20-010440 3,000,000 | USD 2,721,886.79 2,342,547.41 0.25%
EDF FRN 23-PERP 2,200,000 usb 2,042,616.41 2,220,045.27 0.23%
GEN MOT 5,80 23-28 1,500,000 [ USD 1,375,605.40 1,396,609.78 0.15%
HK MORTG 4,875 23-28 7,000,000 | USD 6,518,494.65 6,477,463.45 0.68%
HSBC HLDG PLC FRN 22-110828 8,500,000 | USD 8,323,948.49 7,700,746.84 0.81%
HYUNDAI 5,68 23-28 500,000 | USD 455,048.13 461,202.64 0.05%
INDONESIA 6,625 07-170237 2,060,000 | USD 2,329,270.98 2,190,650.98 0.23%
INTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT
0,875 20-140530 15,800,000 | USD 13,839,624.64 11,784,312.68 1.24%
INTESA 6,625 23-33 1,000,000 [ USD 929,844.15 929,507.08 0.10%
JPMORGAN FRN 23-29 4,000,000 [ USD 3,561,095.04 3,678,323.45 0.39%
KBC GRP FRN 23-29 5,000,000 | USD 4,649,648.95 4,613,225.90 0.48%
LGENERGYS 5,75 23-28 1,000,000 [ USD 935,918.69 931,960.35 0.10%
LLOYDS BANK PLC FRN 22-110826 2,000,000 | USD 1,958,576.12 1,788,539.35 0.19%
MEXICAN STATES 4,875 22-190533 6,000,000 | USD 5,762,055.29 5,246,693.52 0.55%
MICROSOFT CORP. 3,50 15-120235 10,000,000 | USD 10,158,376.06 8,588,059.57 0.90%
MITSUBISHI FRN 22-130928 2,000,000 | USD 2,019,284.16 1,835,875.62 0.19%
MITSUBISHI FRN 23-26 2,000,000 | USD 1,873,360.81 1,818,367.81 0.19%
MONTREAL 4,689 23-28 4,000,000 [ USD 3,649,801.54 3,649,463.63 0.38%
MORGAN STN FRN 23-29 500,000 | USD 462,889.42 455,033.27 0.05%
NASDAQ 5,35 23-28 500,000 | USD 455,317.31 466,072.97 0.05%
PFIZER 4,45 23-28 2,000,000 | USD 1,838,310.40 1,808,609.06 0.19%
PFIZER 4,65 23-30 500,000 | USD 459,315.33 455,275.42 0.05%
RBC 6,00 22-27 1,000,000 [ USD 1,013,887.33 950,061.11 0.10%
SANTANDER FRN 23-29 400,000 | USD 374,566.90 374,831.85 0.04%
SLOVENIA 5,00 23-33 5,000,000 | USD 4,635,833.30 4,613,746.44 0.48%
SOC GEN FRN 23-PERP 1,000,000 [ USD 935,891.44 969,230.07 0.10%
SOCIETE GENERALE FRN 22-210126 3,000,000 | USD 2,676,183.24 2,609,414.75 0.27%
T-MOBILE 4,80 23-28 2,000,000 | USD 1,812,039.22 1,825,582.76 0.19%
T-MOBILE 5,75 23-34 1,000,000 [ USD 929,229.48 960,788.48 0.10%
TOYOTA 4,625 23-28 2,000,000 | USD 1,860,708.47 1,834,291.40 0.19%
UBS GROUP A.G. 4,703 22-050827 4,000,000 [ USD 3,893,701.94 3,568,967.54 0.37%
UBS GROUP FRN 23-27 2,000,000 | USD 1,873,448.55 1,868,582.81 0.20%
US TREAS 0,625 22-32 13,400,000 | USD 12,226,742.00 11,751,970.26 1.23%
US TREAS 3,00 15-45 9,200,000 | USD 7,255,383.95 6,888,522.43 0.72%
US TREAS 3,50 23-33 9,700,000 | USD 8,827,027.08 8,520,374.10 0.89%
US TREAS 3,875 22-29 8,000,000 | USD 7,072,926.19 7,233,343.12 0.76%
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US TREAS 3,875 99-29 3,000,000 usD 5,734,044.89 5,611,079.57 0.59%
US TREAS 4,00 23-28 5,000,000 usD 4,495,192.28 4,548,598.56 0.48%
US TREASURY 0,50 21-280226 15,000,000 usb 12,462,671.41 12,553,113.61 1.32%
US TREASURY 0,625 20-150530 52,500,000 usb 38,579,000.01 38,858,373.67 4.08%
US TREASURY 1,625 16-150526 6,500,000 usD 5,839,557.01 5,554,838.51 0.58%
US TREASURY 2,25 15-151125 2,400,000 usb 2,195,715.81 2,093,196.94 0.22%
US TREASURY 2,75 22-150832 1,600,000 usb 1,295,574.38 1,327,343.50 0.14%
US TREASURY -INFLATION LINKED- 0,125 20-150130 4,000,000 usb 3,932,978.52 3,929,147.94 0.41%
US TREASURY -INFLATION LINKED- 0,875 17-150247 1,000,000 usb 994,138.21 912,945.61 0.10%
VERIZON COMMUNICATIONS INC.3,15 20-220330 650,000 usb 535,212.96 538,341.10 0.06%
VERIZON COMMUNICATIONS INC. 4,016 19-031229 5,000,000 usb 4,739,433.72 4,378,468.29 0.46%
Total U.S. DOLLAR 268,887,577.07 260,366,900.24 | 27.31%
Total Bonds 960,503,568.87 941,027,877.61 | 98.69%
Total Transferable.securltles admitted to an official stock 960,503,568.87 941,027,877.61 | 98.69%
exchange or dealt in on another regulated market
Total Portfolio 960,503,568.87 941,027,877.61 | 98.69%
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BRAZIL 10,00 16-010127 18,000 BRL 2,897,928.46 3,374,766.44 3.98%
Total BRAZILIAN REAL 2,897,928.46 3,374,766.44 | 3.98%
ABANCA FRN 23-PERP 400,000 | EUR 400,000.00 440,312.00 0.52%
ACCOR 0,70 20-071227 5591 EUR 269,038.92 268,485.41 0.32%
ACCOR FRN 19-PERPETUAL 1,000,000 [ EUR 952,800.00 977,450.00 1.15%
AGEAS / FORTIS BANK SA/NV FLOATING RATE PERPETUAL (CONV.) 2,000,000 EUR 1,721,375.00 1,720,000.00 2.03%
AKELIUS RESIDENTIAL FRN 20-170581 685,000 | EUR 685,000.00 576,701.50 0.68%
AVANTOR FUNDING 3,875 20-150728 500,000 | EUR 500,000.00 490,955.00 0.58%
AVIS 7,25 23-30 1,000,000 [ EUR 1,000,000.00 1,072,530.00 1.26%
BANCO BILBAO VIZCAYA FRN 19-PERPETUAL 1,000,000 EUR 971,146.00 998,445.00 1.18%
BANCO CREDITO SOCIAL FRN 21-271131 1,000,000 [ EUR 840,000.00 927,895.00 1.09%
BANCO SABADELL FRN 21-PERPETUAL 1,000,000 [ EUR 1,000,000.00 863,455.00 1.02%
BELFIUS BANK FRN 18-PERPETUAL 600,000 | EUR 451,800.00 516,675.00 0.61%
BK IRELAND FRN 21-31 1,000,000 [ EUR 853,500.00 933,720.00 1.10%
BLITZ -F- 6,00 18-300726 1,000,000 [ EUR 871,743.02 879,910.02 1.04%
BRUNELLO BIDCO FRN 21-150228 800,000 | EUR 800,000.00 797,192.00 0.94%
CAIXABANK S.A. FRN 18-PERPETUAL 1,000,000 EUR 917,000.00 931,725.00 1.10%
CELLNEX FINANCE 2,00 21-150233 1,000,000 [ EUR 792,400.00 854,895.00 1.01%
CELLNEX FINANCE CO 2,00 21-150932 500,000 | EUR 396,330.00 428,495.00 0.51%
CHEPLAPHA 7,50 23-30 1,000,000 [ EUR 1,000,000.00 1,067,605.00 1.26%
CHEPLAPHARMACEUTICAL 3,50 20-110227 1,000,000 [ EUR 1,012,500.00 970,460.00 1.14%
CHROME BIDCO 3,50 21-310528 1,000,000 [ EUR 867,000.00 840,170.00 0.99%
COMMERZBK FRN 21-31 1,000,000 [ EUR 827,000.00 896,090.00 1.06%
CONSTELLIUM 4,25 17-150226 1,000,000 [ EUR 1,004,250.00 997,030.00 1.18%
FAURECIA 2,375 19-150627 1,000,000 [ EUR 1,000,000.00 947,760.00 1.12%
GOLDSTORY SAS 5,375 21-010326 1,000,000 [ EUR 1,016,200.00 999,320.00 1.18%
GRUENENTHAL GMBH 3,625 21-151126 1,300,000 [ EUR 1,345,500.00 1,286,480.00 1.52%
HT TROP 9,375 23-28 1,000,000 [ EUR 1,000,000.00 1,018,035.00 1.20%
ICCREA BCA FRN 23-28 1,500,000 [ EUR 1,500,000.00 1,624,455.00 1.91%
ILIAD S.A. 1,875 18-250425 500,000 | EUR 477,300.00 487,245.00 0.57%
ILIAD SA 5,625 23-30 500,000 | EUR 496,480.00 519,012.50 0.61%
INEOS FINANCE PLC 3,375 20-310326 1,000,000 [ EUR 1,000,000.00 984,360.00 1.16%
INTDGP 10,00 23-28 500,000 | EUR 500,000.00 520,505.00 0.61%
INTESA SAN PAOLO SpA FRN 17-PERPETUAL 1,000,000 [ EUR 1,200,500.00 1,027,705.00 1.21%
IQVIA INC. 2,25 19-150128 1,300,000 | EUR 1,319,831.50 1,224,008.50 1.44%
KAPLA HLDG SAS 3,375 19-151226 1,000,000 [ EUR 996,250.00 969,930.00 1.14%
KIRK 8,25 21-26 500,000 | EUR 481,875.00 487,477.50 0.57%
LOXAM 6,375 23-29 1,000,000 [ EUR 1,000,000.00 1,037,795.00 1.22%
LOXAM SAS 5,75 19-150727 1,500,000 | EUR 1,446,120.00 1,480,747.50 | 1.75%
MOBILUX FINANCE 4,25 21-150728 500,000 | EUR 437,500.00 454,782.50 0.54%
NEXANS 5,50 23-28 500,000 | EUR 501,944.50 532,292.50 0.63%
NEXI SpA CV 1,75 20-240427 1,000,000 [ EUR 870,500.00 931,550.00 1.10%
NORTH MAC 6,96 23-27 1,000,000 [ EUR 990,230.00 1,047,815.00 1.24%
PAPREC 7,25 23-29 1,000,000 [ EUR 1,027,500.00 1,075,745.00 1.27%
PAPREC HLDG 3,50 21-010728 1,500,000 | EUR 1,500,000.00 1,449,615.00 | 1.71%

The accompanying notes form an integral part of these Financial Statements
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PARTS EUROPE 6,50 20-160725 1,000,000 | EUR 999,500.00 1,003,160.00 1.18%
PARTS EUROPE FRN 21-200727 700,000 | EUR 700,000.00 706,100.50 0.83%
PERMANENT FRN 23-29 1,000,000 | EUR 998,100.00 1,072,815.00 1.26%
ROMANIA 2,625 20-021240 500,000 [ EUR 292,245.00 337,387.50 0.40%
SARENS FINANCE CO N.V. 5,75 20-240227 920,000 | EUR 834,600.00 853,819.80 1.01%
SERBIA 1,00 21-230928 1,000,000 | EUR 761,250.00 846,615.00 1.00%
SOFTBK GROUP 2,125 21-060724 1,000,000 | EUR 943,750.00 984,190.00 1.16%
TELECOM ITALIA SpA 7,75 03-240133 1,000,000 [ EUR 1,094,925.66 1,170,265.00 1.38%
TELENET FINANCE LUX NOTE 3,50 17-010328 1,900,000 | EUR 1,893,868.12 1,815,972.50 2.14%
TENNET HLDG FRN 20-PERPETUAL 1,000,000 | EUR 946,000.00 972,430.00 1.15%
TEREOS FINANCE 4,75 22-300427 1,000,000 [ EUR 1,000,000.00 1,008,635.00 1.19%
TEREOS FINANCE 7,50 20-301025 100,000 | EUR 97,962.00 102,256.50 0.12%
UNICREDIT FRN 21-PERPETUAL 500,000 [ EUR 500,000.00 445,862.50 0.53%
UPC HLDG B.V. 3,875 17-150629 1,000,000 | EUR 1,037,000.00 929,585.00 1.10%
VEOLIA ENVIRONNEMENT FRN 21-PERPETUAL 1,000,000 [ EUR 1,000,000.00 897,165.00 1.06%
VERISURE MID-HLDG 5,25 21-150229 1,000,000 [ EUR 855,000.00 959,330.00 1.13%
VIRGIN MEDIA 3,75 20-150730 500,000 [ EUR 500,000.00 459,670.00 0.54%
VMED 02 UK FINANCING 3,25 20-310131 1,000,000 [ EUR 1,000,000.00 922,340.00 1.09%
VOLVO CAR AB 2,50 20-071027 1,000,000 [ EUR 1,008,650.00 949,585.00 1.12%
VZ VENDOR FINANCE 2,875 20-150129 1,500,000 | EUR 1,500,000.00 1,320,397.50 1.56%
ZALANDO SE 0,625 20-060827 500,000 | EUR 391,700.00 426,912.50 0.50%
Total EURO 56,595,164.72 56,741,326.23 | 66.88%
INDONESIA 7,00 22-33 30’000’00%8 IDR 1,886,306.14 1,829,230.83 2.16%
INDONESIA 8,25 15-150536 24’000’00%8 IDR 1,564,867.41 1,592,921.44 1.88%
Total INDONESIAN RUPIAH 3,451,173.55 3,422,152.27 4.03%
MEXICO BONOS 8,00 17-071147 700,000 [ MXN 3,047,642.31 3,353,744.91 3.95%
Total NEW MEXICAN PESO 3,047,642.31 3,353,744.91 3.95%
ARAMARK SERVICES 5,00 18-010228 1,000,000 | USD 818,703.01 876,286.61 1.03%
AXALTA 3,375 20-29 1,000,000 | USD 807,497.03 816,222.33 0.96%
COSAN OVERSEAS 8,25 10-PERPETUAL 2,000,000 | USD 1,443,943.17 1,808,382.74 2.13%
CREDIT AGRICOLE FRN 14-PERPETUAL 1,000,000 | USD 936,658.70 906,065.27 1.07%
DARLING INGREDIENTS 5,25 19-150427 1,000,000 | USD 902,958.54 893,857.78 1.05%
ENERGO 11,00 23-28 300,000 | USD 282,753.42 281,087.22 0.33%
HSBC HLDG PLC FRN 14-170949 500,000 [ USD 440,026.07 448,703.21 0.53%
HYUNDAI 5,70 23-30 1,000,000 | USD 911,519.85 927,501.92 1.09%
INDONESIA 4,85 23-33 1,000,000 | USD 945,700.31 926,940.66 1.09%
1QVIA 5,00 16-26 1,000,000 | USD 907,303.42 897,017.15 1.06%
IRON MOUNTAIN 5,25 17-150328 1,000,000 | USD 952,229.45 882,288.50 1.04%
JAGUAR 5,875 20-28 1,000,000 | USD 855,737.08 887,013.99 1.05%
MEXICAN 5,75 10-121010 1,000,000 | USD 1,020,357.98 812,578.64 0.96%
MILLICOM INTERNATIONAL CELL 5,125 17-150128 750,000 [ USD 564,688.17 570,900.96 0.67%
MILLICOM INTERNATIONAL CELL 6,25 19-250329 1,000,000 | USD 795,791.14 775,964.34 0.91%
REPUBLIC OF COLOMBI 7,375 06-180937 1,000,000 | USD 974,762.79 941,719.10 1.11%
UNICREDIT SpA FRN 14-PERPETUAL 800,000 [ USD 745,797.59 722,226.95 0.85%

The accompanying notes form an integral part of these Financial Statements
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Total U.S. DOLLAR 14,306,427.72 14,374,757.37 | 16.94%
Total Bonds 80,298,336.76 81,266,747.22 | 95.79%
Total Transferable.securmes admitted to an official stock 80,298,336.76 81,266,747.22 | 95.79%
exchange or dealt in on another regulated market
Other Transferable Securities
CIE FONCIERE FID 0,10 94-311222 (1) 492,680 | EUR 0.01 0.00 0.00%
CIE FONCIERE FID STEP UP 93-311222 (2) 460,508 | EUR 0.01 0.00 0.00%
Total EURO 0.02 0.00 0.00%
Total Other Transferable Securities 0.02 0.00 0.00%
Total Portfolio 80,298,336.78 81,266,747.22 | 95.79%

(1) In bankruptcy proceedings since July 2019
(2) In bankruptcy proceedings since July 2019

The accompanying notes form an integral part of these Financial Statements
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Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
AUSTRALIA 1,00 20-211131 10,000,000 | AUD 5,018,863.62 4,982,827.84 0.27%
AUSTRALIA 2,75 15-211127 45,000,000 | AUD 27,548,718.56 26,941,904.99 1.47%
AUSTRALIA 2,75 18-210541 15,000,000 | AUD 9,167,351.15 7,574,958.30 0.41%
AUSTRALIA 3,00 16-210347 50,300,000 [ AUD 27,330,337.99 25,122,968.69 1.37%
AUSTRALIA 3,25 13-210425 18,000,000 | AUD 12,173,335.68 11,033,380.69 0.60%
AUSTRALIA 3,75 22-34 32,500,000 ( AUD 19,395,834.02 19,708,181.48 1.08%
AUSTRALIA -INFLATION LINKED- 2,50 10-200930 1,500,000 | AUD 1,386,981.34 1,414,238.07 0.08%
AUSTRALIAN -INFLATION LINKED- 0,25 21-211132 8,500,000 [ AUD 5,010,502.69 5,427,367.34 |  0.30%
Total AUSTRALIAN DOLLAR 107,031,925.05 102,205,827.40 5.58%
CANADA 1,00 16-010627 49,000,000 | CAD 31,775,126.49 31,196,038.72 1.70%
CANADA 1,25 19-010630 25,000,000 [ CAD 16,350,546.91 15,329,706.17 0.84%
CANADA 1,75 21-011253 10,000,000 | CAD 5,485,318.98 5,144,137.03 0.28%
CANADA 2,25 22-011229 40,000,000 (| CAD 27,311,136.77 26,279,143.22 1.43%
CANADA 3,00 23-26 50,000,000 [ CAD 33,405,423.91 33,833,241.80 1.85%
CANADA 3,50 11-011245 5,500,000 | CAD 4,881,265.66 4,023,239.05 0.22%
CANADA 3,50 22-28 22,000,000 [ CAD 15,022,255.69 15,259,686.95 0.83%
CANADIAN 2,75 22-27 10,000,000 | CAD 6,447,164.64 6,731,498.01 0.37%
Total CANADIAN DOLLAR 140,678,239.05 137,796,690.95 7.52%
SWISS CONFEDERATION 0,50 15-270530 24,000,000 [ CHF 24,535,734.04 25,550,048.40 1.39%
SWITZERLAND 0,50 18-270632 35,000,000 | CHF 33,925,513.54 37,131,359.58 2.03%
SWITZERLAND 1,25 12-270637 2,000,000 | CHF 2,083,500.71 2,324,029.26 0.13%
SWITZERLAND 1,50 13-240725 15,000,000 CHF 15,541,646.25 16,241,610.20 0.89%
SWITZERLAND 3,25 07-270627 14,000,000 | CHF 15,960,972.64 16,313,305.37 0.89%
Total SWISS FRANC 92,047,367.18 97,560,352.81 5.33%
DENMARK 0,00 21-151131 225,000,000 [ DKK 24,719,547.67 25,591,937.15 |  1.40%
DENMARK 0,50 18-151129 342,000,000 | DKK 47,269,191.57 41,945,356.87 | 2.29%
DENMARK 2,25 23-33 130,000,000 | DKK 16,228,275.67 17,461,858.87 0.95%
Total DANISH KRONE 88,217,014.91 84,999,152.89 4.64%
AUSTRIA 0,25 21-36 12,800,000 | EUR 9,435,435.00 9,403,392.00 0.51%
AUSTRIA 0,75 18-200228 50,000,000 | EUR 49,892,355.20 47,003,750.00 2.57%
AUSTRIA 1,85 22-230549 15,500,000 | EUR 13,246,556.00 12,675,125.00 0.69%
AUSTRIA 2,00 22-26 50,000,000 | EUR 48,877,550.00 49,596,000.00 2.71%
AUSTRIA 2,40 13-230534 15,000,000 | EUR 15,022,769.63 14,693,775.00 0.80%
AUSTRIA 2,90 23-29 34,000,000 | EUR 33,824,276.00 35,058,080.00 1.91%
BELGIUM KING OLO 96 2,75 22-200439 10,500,000 | EUR 10,440,085.00 10,250,310.00 0.56%
BELGIUM OLO 1,25 18-220433 15,000,000 | EUR 15,913,171.62 13,433,775.00 0.73%
BELGIUM OLO 94 0,35 22-220632 7,000,000 | EUR 5,732,188.00 5,851,790.00 0.32%
BONOS Y OBLIG DEL ES 1,90 22-311052 30,000,000 | EUR 18,301,995.05 20,769,750.00 1.13%
DEUTSCHLAND -INFLATION LINKED- 0,10 15-150426 9,500,000 | EUR 12,178,610.41 11,669,860.09 0.64%

The accompanying notes form an integral part of these Financial Statements
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EFSF 2,375 22-28 35,000,000 | EUR 34,145,812.00 34,965,875.00 1.91%
EUROPEAN 2,625 22-48 2,450,000 | EUR 2,013,238.50 2,281,378.75 0.12%
EUROPEAN 2,75 22-37 7,300,000 | EUR 7,013,745.00 7,169,731.50 0.39%
EUROPEAN INVESTMENT BANK 2,125 14-150124 15,000,000 | EUR 15,451,000.00 14,992,725.00 0.82%
FINLAND 1,125 18-150434 6,500,000 | EUR 7,184,827.69 5,649,540.00 0.31%
FINLAND 1,375 22-27 20,000,000 | EUR 18,840,800.00 19,414,300.00 1.06%
FINLAND 1,50 22-150932 2,000,000 | EUR 2,052,140.00 1,844,480.00 0.10%
FINLAND 2,75 12-040728 20,000,000 | EUR 24,352,058.26 20,415,700.00 1.11%
FRANCE 2,50 22-26 30,000,000 | EUR 29,404,800.00 30,121,200.00 1.64%
FRANCE -INFLATION LINKED- 0,10 21-250738 9,700,000 | EUR 11,247,013.32 10,560,848.76 0.58%
FRANCE OAT 0,00 21-250227 45,000,000 ( EUR 41,707,473.64 41,928,525.00 2.29%
FRANCE OAT 0,50 21-250644 6,400,000 | EUR 3,755,840.00 4,007,200.00 0.22%
FRANCE OAT 0,75 22-250228 48,000,000 | EUR 43,409,460.00 45,227,280.00 2.47%
FRANCE OAT 1,25 17-250534 3,000,000 | EUR 3,446,907.37 2,636,745.00 0.14%
FRANCE OAT 1,50 18-250550 2,500,000 | EUR 3,137,534.37 1,816,700.00 0.10%
FRANCE OAT 1,75 17-250639 30,600,000 | EUR 32,778,578.50 26,610,372.00 1.45%
FRANCE OAT -INFLATION LINKED- 0,10 19-010329 6,000,000 | EUR 6,828,038.68 7,103,542.37 0.39%
FRANCE TREASURY 0,00 21-250532 20,000,000 | EUR 16,693,126.25 16,363,500.00 0.89%
GERMANY 0,00 21-150831 16,500,000 | EUR 14,630,164.09 14,290,402.50 0.78%
GERMANY 1,30 22-151027 14,000,000 | EUR 13,969,460.00 13,706,350.00 0.75%
IRELAND 1,35 18-180331 24,100,000 | EUR 26,576,659.16 22,676,774.50 1.24%
IRELAND 3,00 23-43 17,500,000 | EUR 17,160,830.00 18,169,025.00 0.99%
IRELAND TREASURY 0,00 21-181031 8,000,000 | EUR 6,383,813.33 6,710,640.00 0.37%
IRISH TREASURY 1,50 19-150550 35,000,000 | EUR 28,597,423.53 26,353,775.00 1.44%
KFW 0,00 21-150931 1,500,000 | EUR 1,313,535.00 1,242,907.50 0.07%
KFW 1,25 16-040736 5,300,000 | EUR 5,791,995.43 4,467,661.50 0.24%
KFW 1,375 22-070632 3,000,000 | EUR 2,984,540.00 2,749,050.00 0.15%
KFW 2,00 22-151129 5,000,000 | EUR 4,929,247.50 4,885,025.00 0.27%
KFW 2,75 23-33 2,505,000 | EUR 2,483,907.90 2,549,664.15 0.14%
LUXEMBG 3,00 23-33 9,500,000 | EUR 9,413,740.00 9,942,985.00 0.54%
LUXEMBOU 1,375 22-29 9,000,000 | EUR 8,367,300.00 8,572,590.00 0.47%
NETHERLANDS GOVT 0,50 19-150140 13,000,000 | EUR 13,303,820.81 9,636,120.00 0.53%
NETHERLANDS GOVT 0,50 22-150732 15,000,000 | EUR 12,562,648.75 12,956,775.00 0.71%
PORTUGAL 0,70 20-151027 14,650,000 | EUR 13,524,323.30 13,859,412.75 0.76%
SPAIN 0,00 21-27 37,000,000 | EUR 32,967,530.00 34,253,860.00 1.87%
SPAIN 3,55 23-33 19,000,000 | EUR 18,821,505.00 19,907,345.00 1.09%
SPAIN KING 3,9 23-39 6,500,000 | EUR 6,585,670.00 6,888,440.00 0.38%
SPAIN KINGDOM 1,00 21-300742 6,500,000 | EUR 3,806,010.00 4,353,667.50 0.24%
SPAIN KINGDOM -INFLATION LINKED- 1,00 15-301130 7,000,000 | EUR 8,555,258.31 8,752,117.95 0.48%
Total EURO 789,056,767.60 770,439,838.82 | 42.05%
KFW 1,25 22-310726 5,500,000 | GBP 6,548,129.98 5,926,899.78 0.32%
UK GILT 3,75 23-53 18,300,000 | GBP 19,096,141.47 19,720,728.76 1.08%
UK TREA 0,125 20-26 40,000,000 | GBP 41,473,733.47 42,938,318.62 2.34%
UK TREASURY 3,50 14-220145 8,500,000 | GBP 10,413,305.46 8,934,195.95 0.49%
UK TREASURY -INFLATION LINKED- 0,125 15-220346 2,200,000 | GBP 4,232,942.31 3,125,016.23 0.17%
UK TREASURY -INFLATION LINKED- 0,125 18-100828 4,000,000 | GBP 6,297,725.46 6,325,146.16 0.35%
UNITED KINGDOM GILT 0,875 21-310733 32,000,000 | GBP 28,633,119.03 28,926,478.57 1.58%
Total BRITISH POUND 116,695,097.18 115,896,784.07 6.33%

The accompanying notes form an integral part of these Financial Statements
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JAPAN GOVT 0,70 21-200951 600,000,000 JPY 3,694,957.75 3,062,191.81 0.17%
JAPAN GOVT 0,70 21-201251 6'000'000’08 JPY 34,544,556.02 30,545,633.88 1.67%
JAPAN ILB 23-33 1'000'000’08 JPY 7,095,246.46 6,946,749.82 0.38%
JAPAN TREASURY 0,005 21-201226 330,000,000 [ JPY 2,500,705.13 2,115,994.92 0.12%
JAPAN TREASURY 0,10 17-200927 1’130’000’08 JPY 9,394,100.67 7,255,402.58 0.40%
Total JAPANESE YEN 57,229,566.03 49,925,973.01 2.73%
KINGDOM OF NORWAY 2,125 22-180532 10,000,000 NOK 971,667.32 817,444.40 0.04%
NORWAY 1,75 15-130325 3,200,000 | NOK 320,395.35 278,343.09 0.02%
NORWAY 2,00 18-260428 200,000,000 | NOK 20,380,437.21 16,946,472.35 0.92%
Total NORWEGIAN KRONE 21,672,499.88 18,042,259.84 0.98%
NEW ZEAL 4,25 22-34 42,500,000 NzD 24,577,067.67 24,120,887.55 1.32%
NEW ZEALAND 0,25 20-150528 65,000,000 | NzZD 31,198,580.27 31,476,958.79 1.72%
NEW ZEALAND 2,75 16-150425 65,000,000 | NzZD 35,516,660.24 36,230,970.94 1.98%
NEW ZEALAND 2,75 21-150551 7,000,000 | NzD 2,941,791.15 2,867,825.42 0.16%
NEW ZEALAND 4,50 14-150427 65,000,000 NzD 44,524,874.97 37,523,184.50 2.05%
NEW ZEALD 0,50 21-26 65,000,000 | NzZD 32,840,090.49 34,033,444.15 1.86%
Total NEW ZEALAND DOLLAR 171,599,064.79 166,253,271.35 9.07%
SWEDEN 0,125 19-120531 100,000,000 | SEK 9,107,659.29 7,855,962.27 0.43%
SWEDEN 0,125 20-090930 160,000,000 | SEK 12,778,294.18 12,755,158.32 0.70%
SWEDEN 1,00 14-121126 200,500,000 | SEK 19,506,210.65 17,387,082.64 0.95%
SWEDEN 3,50 09-300339 81,000,000 | SEK 10,771,488.06 8,510,584.33 0.46%
SWEDEN -INFLATION LINKED- 0,125 17-011227 35,000,000 | SEK 4,120,913.72 3,949,647.43 0.22%
SWEDISH 1,75 21-33 40,000,000 | SEK 3,383,916.21 3,504,980.91 0.19%
Total SWEDISH KRONA 59,668,482.11 53,963,415.90 2.95%
CANADA 0,75 21-26 10,000,000 [ USD 8,188,501.75 8,355,225.63 0.46%
CANADA 3,75 23-28 20,000,000 | USD 18,171,477.33 17,946,317.84 0.98%
EIB 3,75 23-33 33,000,000 | USD 29,745,771.52 29,320,305.08 1.60%
EIB 3,875 23-28 50,000,000 | USD 46,228,505.28 45,072,421.13 2.46%
EUROPEAN INVESTMENT BANK 0,375 21-260326 50,000,000 | USD 41,316,363.01 41,605,033.27 2.27%
EUROPEAN INVESTMENT BANK 1,75 22-150329 9,000,000 | USD 7,592,515.14 7,305,223.37 0.40%
KFW 3,75 23-28 50,000,000 | USD 45,974,317.01 44,822,341.92 2.45%
Total U.S. DOLLAR 197,217,451.04 194,426,868.24 | 10.61%
Total Bonds 1,841,113,474.82 | 1,791,510,435.28 | 97.78%
Money market instruments
AUSTRIAN 0,00 23-24 19,250,000 [ EUR 19,069,478.31 19,129,623.40 1.04%
Total EURO 19,069,478.31 19,129,623.40 1.04%
Total Money market instruments 19,069,478.31 19,129,623.40 1.04%

The accompanying notes form an integral part of these Financial Statements
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Total Transferable.securmes admitted to an official stock 1,860,182,953.13 1,810,640,058.68 | 98.83%
exchange or dealt in on another regulated market
Total Portfolio 1,860,182,953.13 1,810,640,058.68 | 98.83%
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Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Shares & Related Securities
NESTLE SA-REG 6,250 [ CHF 564,276.58 655,520.60 3.31%
ROCHE HOLDING AG-GENUSSCHEIN 3,075 | CHF 909,402.84 808,688.29 4.08%
TECAN GROUP S.A. 1,688 | CHF 635,576.05 623,490.59 3.14%
Total SWISS FRANC 2,109,255.47 2,087,699.48 | 10.53%
DSV A/S 3,947 | DKK 411,496.76 627,692.95 3.17%
Total DANISH KRONE 411,496.76 627,692.95 3.17%
ADIDAS A.G. 3,150 | EUR 455,276.35 580,104.00 2.93%
AIR LIQUIDE 3,800 ( EUR 378,833.87 669,256.00 3.38%
AMADEUS IT GROUP S.A. 8,750 [ EUR 553,817.89 567,700.00 2.86%
ASM INTERNATIONAL 1,125| EUR 352,450.04 528,693.75 2.67%
BEIERSDORF A.G. 4,800 | EUR 468,369.65 651,360.00 3.29%
BNP PARIBAS S.A. 10,000 [ EUR 613,108.83 625,900.00 3.16%
CELLNEX TELECOM S.A. 16,250 | EUR 641,814.43 579,475.00 2.92%
FERRARI NV 1,500 | EUR 218,125.81 457,800.00 2.31%
FIELMANN A.G. 12,325 EUR 560,703.28 599,488.00 3.02%
FINECOBANK SpA 45,250 | EUR 562,743.61 614,721.25 3.10%
IBERDROLA S.A. 62,500 [ EUR 598,566.81 741,875.00 3.74%
KBC GROUP S.A. 8,786 EUR 529,085.58 515,913.92 2.60%
PIRELLI & CO SpA 100,000 [ EUR 461,077.53 492,700.00 2.49%
SAP 3,750 EUR 367,612.03 523,050.00 2.64%
SCHNEIDER ELECTRIC SE 4,250 [ EUR 372,913.69 772,565.00 3.90%
SODEXO 6,425 EUR 519,437.96 640,058.50 3.23%
TOTAL ENERGIES SE 18,500 | EUR 961,586.22 1,139,600.00 5.75%
ucB 10,100 | EUR 931,143.07 796,890.00 4.02%
UNICREDIT SpA 23,500 | EUR 531,348.67 577,277.50 2.91%
Total EURO 10,078,015.32 12,074,427.92 | 60.90%
ASTRAZENECA PLC 6,750 [ GBP 521,347.67 825,688.07 4.16%
BEAZLEY PLC 100,000 [ GBP 587,469.15 602,388.78 3.04%
CRODA INTERNATIONAL PLC 3,500 GBP 190,003.16 203,969.77 1.03%
LONDON STOCK EXCHANGE GROUP PLC 6,000 [ GBP 503,685.30 642,132.59 3.24%
Total BRITISH POUND 1,802,505.28 2,274,179.21 | 11.47%
CFD.ORKLA ASA 100,000 [ NOK 733,506.80 702,767.75 3.54%
Total NORWEGIAN KRONE 733,506.80 702,767.75 3.54%
ATLAS COPCO -A- 55,000 SEK 472,091.47 857,421.96 4.32%
EPIROC AKTIEBOLAG AK -A- 42,398 | SEK 811,299.07 770,076.41 3.88%
Total SWEDISH KRONA 1,283,390.54 1,627,498.37 | 8.21%

The accompanying notes form an integral part of these Financial Statements
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DPAM L EQUITIES CONVICTION RESEARCH
% Total
. Cost Evaluation value
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets
Total Shares & Related Securities 16,418,170.17 19,394,265.68 | 97.82%
Total Transferable.secuntles admitted to an official stock 16,418,170.17 19,394,265.68  97.82%
exchange or dealt in on another regulated market
Other Transferable Securities
CHINA DIAMOND CORP. (1) 4,500,000 [ USD 214,411.18 0.00 0.00%
Total U.S. DOLLAR 214,411.18 0.00( 0.00%
Total Other Transferable Securities 214,411.18 0.00 0.00%
Total Portfolio 16,632,581.35 19,394,265.68 | 97.82%

(1) Listing of the shares was suspended on the Toronto Stock Exchange on December 13, 2006. The Board of Directors, in agreement with
the Management Company, confirmed the previous decision to value these bonds at 0.- (RC of 27/03/17).

The accompanying notes form an integral part of these Financial Statements
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DPAM L BONDS EUR HIGH YIELD SHORT TERM

. Cost Evaluation value % Total
Investment Quantity ccy (in EUR) (in EUR) Net
Assets

Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
ACCOR 2,5 17-250124 1,500,000 | EUR 1,486,560.00 1,496,340.00 0.32%
ADEVINTA ASA 2,625 20-151125 2,000,000 | EUR 1,993,000.00 1,985,120.00 0.43%
ADIENT GLOBAL HLDG 3,50 16-150824 2,000,000 | EUR 294,505.75 296,879.85 0.06%
AFFLELOU SAS 4,25 21-190526 8,000,000 | EUR 7,577,635.00 7,998,080.00 1.73%
ALBION FINANCING 15,25 21-151026 5,000,000 | EUR 4,616,250.00 5,015,625.00 1.09%
ALMIRALL S.A. 2,125 21-300926 1,530,000 [ EUR 1,421,033.40 1,477,498.05 0.32%
ALTICE FRANCE OAT 2,125 20-150225 11,000,000 EUR 10,711,605.00 10,640,410.00 2.30%
ALTICE FRANCE S.A. 2,50 19-150125 5,000,000 | EUR 4,925,000.00 4,834,525.00 1.05%
ARAMARK INTERNATIONAL FINANCE 3,125 17-010425 2,000,000 | EUR 2,029,825.00 1,994,070.00 0.43%
ARDAGH PKG FINANCE 2,125 20-150826 9,000,000 | EUR 8,130,000.00 8,043,570.00 1.74%
ATLANTIA 1,875 17-27 5,000,000 | EUR 4,518,750.00 4,665,600.00 1.01%
AVANTOR FUNDING 2,625 20-011125 1,315,000 | EUR 1,351,307.15 1,290,488.40 0.28%
AVIS BUDGET FINANCE 4,75 18-300126 1,500,000 [ EUR 1,436,832.00 1,502,625.00 0.33%
AZZU AER 2,625 20-27 2,000,000 | EUR 1,807,000.00 1,869,140.00 0.40%
AZZURA 2,125 20-24 2,500,000 | EUR 2,430,100.00 2,473,650.00 0.54%
BALL CORP 1,5 19-27 5,000,000 | EUR 4,522,100.00 4,697,875.00 1.02%
BELDEN INC. 3,375 17-150727 4,000,000 [ EUR 3,726,000.00 3,882,280.00 0.84%
CELLNEX 2,25 22-26 6,000,000 | EUR 5,499,908.57 5,829,750.00 1.26%
CHEPLAPHARMACEUTICAL 3,50 20-110227 2,000,000 | EUR 1,815,000.00 1,940,920.00 0.42%
CONSTELLIUM 4,25 17-150226 10,850,000 | EUR 10,675,415.25 10,817,775.50 2.34%
COTY 3,875 21-26 9,000,000 | EUR 8,621,390.00 9,003,195.00 1.95%
CROWN EUROPEAN HLDG 2,875 18-010226 10,100,000 | EUR 9,694,532.00 9,940,874.50 2.15%
DARLING GLOBAL FINANCE 3,625 18-150526 1,000,000 [ EUR 965,700.00 990,695.00 0.21%
DRAX FINCO PLC 2,625 20-011125 2,500,000 | EUR 2,577,000.00 2,426,500.00 0.53%
DUFRY ONE B.V. 2,00 19-150227 10,000,000 | EUR 8,899,000.00 9,384,700.00 2.03%
ECFIN 3,00 21-26 5,000,000 | EUR 4,609,500.00 4,839,025.00 1.05%
EDREAMS OIGEO 5,50 21-040727 2,000,000 | EUR 1,939,900.00 1,994,840.00 0.43%
EIRCOM FINANCE 1,75 19-011124 10,000,000 | EUR 9,919,250.00 9,863,950.00 2.14%
ELIS S.A. 1,00 19-030425 10,600,000 | EUR 10,632,962.66 10,232,445.00 2.22%
ELIS S.A. 2,875 18-150226 2,000,000 | EUR 1,922,000.00 1,971,450.00 0.43%
ELIS S.A. 4,125 22-240527 5,000,000 | EUR 5,005,000.00 5,069,200.00 1.10%
FAURECIA 2,375 19-150627 8,000,000 | EUR 7,288,000.00 7,582,080.00 1.64%
FAURECIA 2,75 21-150227 5,000,000 [ EUR 4,580,500.00 4,794,550.00 | 1.04%
FNAC DARTY CV 1,875 19-300524 7,400,000 | EUR 7,376,916.00 7,347,571.00 1.59%
FNAC DARTY S.A. 2,625 19-300526 3,300,000 | EUR 3,133,463.50 3,174,699.00 0.69%
FORD MOTOR CREDIT 2,386 19-170226 5,000,000 | EUR 4,771,767.86 4,868,150.00 1.05%
GESTAMP AUTOMOCION 3,25 18-300426 2,000,000 | EUR 1,881,742.00 1,971,390.00 0.43%
GOLDSTORY SAS 5,375 21-010326 4,000,000 | EUR 3,994,550.00 3,997,280.00 0.87%
GRUENENTHAL GMBH 3,625 21-151126 10,000,000 | EUR 9,348,470.00 9,896,000.00 2.14%
ILIAD 5,375 22-27 5,000,000 [ EUR 5,063,500.00 5,147,225.00 | 1.11%
ILIAD S.A. 1,50 17-141024 1,000,000 [ EUR 952,540.00 980,120.00 0.21%
ILIAD S.A. 1,875 18-250425 6,000,000 | EUR 5,926,848.22 5,846,940.00 1.27%
ILIAD S.A. 2,375 20-170626 8,000,000 | EUR 7,403,000.00 7,677,840.00 1.66%
INDUSTRIAL POWER 1,125 19-090326 1,000,000 | EUR 944,442 .86 945,225.00 | 0.20%
IQVIA INC. 1,75 21-150326 11,000,000 | EUR 10,703,150.00 10,609,170.00 2.30%
JAGUAR LAND ROVER 2,20 17-150124 10,800,000 | EUR 10,577,250.00 10,790,442.00 | 2.34%

The accompanying notes form an integral part of these Financial Statements

130




DPAML

Securities portfolio statement as at 31 December 2023

DPAM L BONDS EUR HIGH YIELD SHORT TERM

. Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets

JAGUAR LAND ROVER 5,875 19-151124 2,500,000 EUR 2,678,125.00 2,527,000.00 0.55%
JAGUAR LAND ROVER 6,875 19-151126 2,000,000 EUR 2,070,000.00 2,140,810.00 0.46%
KAPLA HLDG SAS 3,375 19-151226 6,000,000 | EUR 5,432,760.00 5,819,580.00 1.26%
LKQ ITALIA BONDCO 3,875 16-010424 5,000,000 | EUR 5,403,750.00 4,993,250.00 1.08%
LOXAM SAS 4,50 22-150227 8,000,000 EUR 7,645,000.00 8,001,880.00 1.73%
LOXAM SAS 5,75 19-150727 2,000,000 | EUR 1,922,500.00 1,974,330.00 0.43%
MATTERHORN TELECOM 2,625 19-150924 6,000,000 | EUR 6,094,300.00 5,933,520.00 1.28%
MATTERHORN TELECOM 3,125 19-150926 8,000,000 | EUR 7,318,000.00 7,765,000.00 1.68%
NEXANS 2,75 17-050424 3,500,000 | EUR 3,689,500.00 3,485,335.00 0.75%
NEXI SpA 1,625 21-300426 2,000,000 | EUR 1,807,000.00 1,901,400.00 0.41%
NEXI SpA 1,75 19-311024 2,100,000 | EUR 2,148,090.00 2,058,903.00 0.45%
NEXI SpA CV 1,75 20-240427 6,000,000 | EUR 5,272,800.00 5,589,300.00 1.21%
OCI N.V. 3,625 20-151025 1,000,000 | EUR 924,300.00 893,151.00 0.19%
Ol EUROPEAN GROUP 2,875 19-150225 1,320,000 | EUR 1,281,297.60 1,307,928.60 0.28%
PAPREC 6,50 23-27 9,550,000 | EUR 9,712,200.00 10,226,044.50 2.21%
PARTS EUROPE 6,50 20-160725 16,650,000 | EUR 17,272,463.00 16,702,614.00 3.62%
PPF TEL 3,125 19-26 3,028,000 | EUR 2,844,185.42 2,977,341.56 0.64%
PPF TELECOM 3,25 20-290927 3,000,000 | EUR 2,816,250.00 2,921,040.00 0.63%
Q-PARK 2,00 20-27 1,000,000 [ EUR 885,000.00 927,750.00 0.20%
QUINTILES IMS INC. 2,875 17-150925 2,000,000 | EUR 2,009,600.00 1,974,450.00 0.43%
RENAULT S.A. 1,25 19-240625 11,000,000 [ EUR 10,939,064.58 10,578,040.00 2.29%
SCHAEFFLER FINANCE B.V. 2,75 20-121025 9,000,000 EUR 8,604,094.50 8,847,270.00 1.92%
SILGAN HLDG INC. 3,25 17-150325 6,200,000 | EUR 6,204,931.67 6,166,272.00 1.33%
SOFTBK 2,875 21-060127 1,000,000 | EUR 870,000.00 936,600.00 0.20%
SOFTBK 5,25 15-27 1,000,000 [ EUR 993,590.00 998,515.00 0.22%
SOFTBK GROUP 2,125 21-060724 12,000,000 | EUR 12,000,000.00 11,810,280.00 2.56%
SOFTBK GROUP CORP.3,125 17-190925 2,700,000 | EUR 2,533,558.50 2,617,785.00 0.57%
SOFTBK GROUP CORP.4,50 18-200425 870,000 | EUR 848,197.80 866,863.65 0.19%
SPCM S.A. 2,00 20-010226 9,000,000 | EUR 8,634,800.00 8,717,220.00 1.89%
SPIE S.A. 2,625 19-180626 2,000,000 | EUR 1,875,950.00 1,962,380.00 0.42%
SYNTHOMER PLC 3,875 20-010725 1,500,000 | EUR 1,564,500.00 1,486,777.50 0.32%
TECHEM VERWAL 2,00 20-150725 11,000,000 | EUR 10,896,830.00 10,780,550.00 2.33%
TELECOM ITALIA SpA 2,75 19-150425 4,000,000 [ EUR 4,228,792.00 3,905,740.00 0.85%
TELECOM ITALIA SpA 3,625 16-190124 2,542,000 | EUR 2,758,298.72 2,539,839.30 0.55%
TEREOS FINANCE 4,75 22-300427 15,000,000 [ EUR 14,706,250.00 15,129,525.00 3.28%
TEREOS FINANCE 7,50 20-301025 2,500,000 | EUR 2,632,707.71 2,556,412.50 0.55%
VERISURE HLDG 3,875 20-150726 4,000,000 [ EUR 3,601,504.00 3,940,200.00 0.85%
VERISURE HLDG AB 3,25 21-150227 10,000,000 [ EUR 9,067,300.00 9,627,900.00 2.08%
VOLVO CAR AB 2,00 17-240125 10,000,000 [ EUR 10,279,826.67 9,795,950.00 2.12%
VOLVO CAR AB 2,50 20-071027 8,105,000 | EUR 7,471,615.14 7,696,386.42 1.67%
WIENERBERGER A.G. 2,75 20-040625 2,000,000 | EUR 2,014,993.66 1,971,470.00 0.43%
ZF FINANCE GMBH 3,00 20-210925 5,000,000 | EUR 5,270,165.00 4,897,725.00 1.06%
Total EURO 446,924,293.19 452,048,107.33 | 97.86%
Total Bonds 446,924,293.19 452,048,107.33 | 97.86%
Total Transferable'securities admitted to an official stock 446,924,293.19 452,048,107.33 | 97.86%
exchange or dealt in on another regulated market
Total Portfolio 446,924,293.19 452,048,107.33 | 97.86%
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Transferable securities admitted to an official stock exchange
or dealt in on another regulated market
Shares & Related Securities
LONZA GROUP A.G. -REG- 1,050 | CHF 458,957.44 399,467.57 0.43%
NESTLE SA-REG 4,500 | CHF 528,481.92 471,974.83 0.50%
ROCHE HOLDING AG-GENUSSCHEIN 2,100 [ CHF 580,880.82 552,274.93 0.59%
Total SWISS FRANC 1,568,320.18 1,423,717.33 1.52%
AMADEUS IT GROUP S.A. 9,000 ( EUR 501,637.10 583,920.00 0.62%
ASML HOLDING NV 900 ( EUR 269,787.58 613,530.00 0.65%
BNP PARIBAS S.A. 5,000 ( EUR 331,355.74 312,950.00 0.33%
CELLNEX TELECOM S.A. 11,000 [ EUR 536,771.71 392,260.00 0.42%
EDP ENERGIAS -REG- 110,000 [ EUR 519,611.21 501,050.00 0.53%
HANNOVER RUECK SE 2,000 ( EUR 309,564.94 432,600.00 0.46%
INFINEON TECHNOLOGIES 15,500 [ EUR 385,456.32 585,900.00 0.62%
KBC GROUP S.A. 5,000 ( EUR 353,960.14 293,600.00 0.31%
KINGSPAN GROUP PLC 6,000 [ EUR 456,552.44 470,400.00 0.50%
L'OREAL 1,500 | EUR 542,913.75 675,975.00 0.72%
MEDIOBANCA 55,700 | EUR 431,106.42 624,118.50 0.66%
MERCK KGAA 2,900 ( EUR 359,182.91 417,890.00 0.45%
ucB 5,000 EUR 406,762.06 394,500.00 0.42%
UNIVERSAL MUSIC GROUP N.V. 25,000 | EUR 612,325.25 645,250.00 0.69%
WORLDLINE 5,000 ( EUR 352,075.00 78,350.00 0.08%
Total EURO 6,369,062.57 7,022,293.50 7.48%
BEAZLEY PLC 70,000 | GBP 345,452.95 421,672.15 0.45%
Total BRITISH POUND 345,452.95 421,672.15 0.45%
KEYENCE CORP. 1,500 | JPY 490,149.32 598,329.65 0.64%
NIDEC CORP. 9,400 | JPY 583,579.63 343,747.38 0.37%
SONY GROUP CORP. 6,500 | JPY 416,788.40 559,705.98 0.60%
Total JAPANESE YEN 1,490,517.35 1,501,783.01 1.60%
DNB BANK ASA 29,500 | NOK 462,734.30 567,990.37 0.61%
LEROY SEAFOOD GROUP ASA 65,550 | NOK 368,589.06 244,472.26 0.26%
Total NORWEGIAN KRONE 831,323.36 812,462.63 0.87%
ASSA ABLOY AB -B- 24,000 | SEK 456,320.14 625,843.25 0.67%
BOLIDEN AB PUBL AK 10,600 [ SEK 237,915.98 299,456.55 0.32%
EPIROC AKTIEBOLAG AK -A- 20,000 | SEK 385,880.37 363,260.72 0.39%
Total SWEDISH KRONA 1,080,116.49 1,288,560.52 1.37%
A.O.SMITH CORP. 8,500 [ USD 410,248.81 634,354.77 0.68%
ACCENTURE PLC -A- 1,600 usb 270,003.87 508,265.97 0.54%
ADVANCED MICRO DEVICES INC. 5,000 usb 371,430.10 667,224.91 0.71%
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AGILENT TECHNOLOGIES INC. 4,300 usD 352,043.06 541,193.14 0.58%
ALPHABET INC 3,850 usD 230,119.20 491,178.65 0.52%
AMAZON.COM INC. 4,200 [ USD 499,347.37 577,692.48 0.62%
BOOKING HOLDINGS 165 USD 271,406.34 529,843.21 0.56%
COMCAST CORP-CLASS A 13,000 usD 500,739.22 516,045.81 0.55%
DANAHER CORP. 2,500 | USD 365,403.11 523,559.50 0.56%
INTUITIVE SURGICAL INC. 1,700 | USD 355,461.28 519,179.83 0.55%
MARSH & MC LENNAN 2,600 | USD 222,322.56 445,953.02 0.48%
MASTERCARD INC - A 1,400 usb 340,314.17 540,545.87 0.58%
MICROSOFT CORP. 1,600 | USD 450,075.36 544,664.83 0.58%
NORFOLK SOUTHERN CORP. 2,300 USD 359,230.09 492,168.56 0.52%
PARKER HANNIFIN 1,400 usb 270,501.98 583,877.25 0.62%
PNC FINANCIAL SERVICES GROUP 3,800 | USD 431,632.89 532,684.56 0.57%
PROCTER & GAMBLE CO/THE 2,500 | USD 324,963.84 331,643.51 0.35%
PROGRESSIVE 4,000 | USD 307,419.68 576,761.87 0.61%
ROSS STORES INC. 5,100 [ USD 441,091.32 638,925.45 0.68%
SYSCO CORP. 7,300 | USD 440,396.25 483,274.34 0.51%
TAIWAN SEMICONDUCTOR MANUFACTERING -ADR-5 SHARE 6,100 usb 640,173.12 574,299.55 0.61%
THERMO FISHER SCIENTIFIC INC. 1,000 usb 478,173.70 480,505.14 0.51%
VERALTO 833 | USD 48,486.75 62,031.03 0.07%
Total U.S. DOLLAR 8,380,984.07 11,795,873.25 | 12.57%
Total Shares & Related Securities 20,065,776.97 24,266,362.39 | 25.85%
Bonds
AUSTRALIA 4,25 13-210426 2,700,000 | AUD 2,108,443.02 1,689,997.53 1.80%
AUSTRALIA -INFLATION LINKED- 2,00 13-210835 1,000,000 | AUD 929,835.45 859,435.42 0.92%
Total AUSTRALIAN DOLLAR 3,038,278.47 2,549,432.95 2.72%
BRAZIL 10,00 16-010127 2,000 | BRL 338,646.27 374,974.05 0.40%
Total BRAZILIAN REAL 338,646.27 374,974.05 0.40%
CANADA 1,25 19-010630 1,800,000 | CAD 1,226,891.18 1,103,738.85 1.18%
CANADA 2,25 18-010629 3,700,000 | CAD 2,717,148.12 2,437,361.67 2.60%
Total CANADIAN DOLLAR 3,944,039.30 3,541,100.52 | 3.77%
AT&T INC. 0,25 19-040326 1,700,000 | EUR 1,709,219.50 1,597,252.00 1.70%
BFCM 5,125 23-33 500,000 | EUR 503,650.00 536,695.00 0.57%
BTPS 3,45 17-010348 600,000 | EUR 861,750.00 537,618.00 0.57%
DEUTSCHLAND -INFLATION LINKED- 0,10 15-150426 1,000,000 | EUR 1,176,424.33 1,228,406.33 | 1.31%
EDF FRN 13-PERPETUAL 1,400,000 | EUR 1,551,606.50 1,407,399.00 1.50%
EUROPEAN UNION 0,40 21-040237 600,000 | EUR 541,422.00 444,321.00 0.47%
FRANCE OAT 2,25 13-250524 5,000,000 | EUR 5,258,941.90 4,973,350.00 5.30%
FRANCE OAT -INFLATION LINKED- 0,70 13-250730 1,000,000 | EUR 1,257,858.10 1,281,296.41 | 1.37%
GRAND CITY PROPERTIES S.A. 1,50 18-220227 1,100,000 | EUR 1,134,953.50 996,297.50 1.06%
IRELAND FRN 23-28 1,000,000 | EUR 1,017,038.00 1,046,770.00 1.12%
ITALY 1,20 22-25 1,500,000 | EUR 1,432,695.00 1,458,555.00 | 1.55%
ITALY BTP 1,65 20-011230 1,400,000 | EUR 1,550,396.50 1,259,748.00 1.34%
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ITALY BTP -INFLATION LINKED- 3,10 11-150926 800,000 | EUR 1,055,344.61 1,109,191.02 1.18%
JPMORGAN 3,00 14-26 700,000 | EUR 685,006.00 698,344.50 0.74%
KBC GROUP S.A. FRN 19-PERPETUAL 1,200,000 | EUR 1,293,220.00 1,200,846.00 1.28%
KFW 2,875 22-29 700,000 [ EUR 695,195.90 717,160.50 0.76%
LOGICOR FINANCING 1,625 19-150727 1,150,000 | EUR 1,216,666.25 1,057,706.75 1.13%
MEXICO BONOS 4,00 15-150315 1,100,000 | EUR 1,138,220.68 853,319.50 0.91%
MORGAN STANLEY 1,75 15-300125 200,000 | EUR 214,670.37 195,958.00 0.21%
NESTLE FINANCE 0,125 20-121127 1,400,000 | EUR 1,414,923.50 1,278,242.00 1.36%
PORTUGAL 0,475 20-181030 1,000,000 [ EUR 1,039,182.50 880,075.00 0.94%
PROLOGIS 3,875 23-30 500,000 [ EUR 497,115.00 509,600.00 0.54%
RENAULT S.A. 1,00 17-281125 1,550,000 | EUR 1,516,939.10 1,479,885.75 1.58%
ROMANIA 2,375 17-190427 1,000,000 | EUR 1,091,151.00 944,545.00 1.01%
SIEMENS FINANCE 0,90 19-280228 1,700,000 | EUR 1,785,403.00 1,591,387.00 1.70%
SIEMENS FINANCE 2,875 13-100328 1,400,000 | EUR 1,601,052.00 1,419,992.00 1.51%
SPAIN KINGDOM 0,00 21-310128 1,000,000 [ EUR 860,870.00 903,570.00 0.96%
SPAIN KINGDOM 0,60 19-311029 1,400,000 [ EUR 1,483,097.00 1,249,493.00 1.33%
SPAIN KINGDOM 2,35 17-300733 800,000 [ EUR 1,008,771.00 760,720.00 0.81%
SPAIN KINGDOM -INFLATION LINKED- 1,00 15-301130 700,000 [ EUR 872,405.24 875,211.80 0.93%
UNICREDIT SpA 2,731 20-150132 800,000 [ EUR 812,584.00 751,780.00 0.80%
VOLVO TREASURY AB 0,00 21-180526 500,000 | EUR 446,900.00 465,242.50 0.50%
Total EURO 38,724,672.48 35,709,978.56 | 38.05%
UK TREASURY -INFLATION LINKED- GILT 0,125 12-220324 1,000,000 | GBP 1,489,538.32 1,781,977.87 1.90%
Total BRITISH POUND 1,489,538.32 1,781,977.87 1.90%
INDONESIA 6,125 12-150528 12,000,000,000 IDR 746,110.63 697,170.36 0.74%
INDONESIA 8,25 11-150632 13,000,000,000 IDR 880,779.97 841,324.12 0.90%
Total INDONESIAN RUPIAH 1,626,890.60 1,538,494.48 1.64%
JAPAN -INFLATION LINKED- 0,20 20-100330 100,000,000 JPY 805,170.97 750,473.72 0.80%
Total JAPANESE YEN 805,170.97 750,473.72 0.80%
MEXICO BONOS 8,50 08-310529 230,000 | MXN 1,221,867.84 1,206,569.57 1.29%
Total NEW MEXICAN PESO 1,221,867.84 1,206,569.57 1.29%
NEW ZEALAND 2,75 16-150437 1,000,000 | NzD 711,915.53 471,817.50 0.50%
Total NEW ZEALAND DOLLAR 711,915.53 471,817.50 0.50%
SWEDISH TREASURY 0,75 16-120528 13,220,000 SEK 1,379,049.06 1,124,172.04 1.20%
Total SWEDISH KRONA 1,379,049.06 1,124,172.04 1.20%
APPLE INC. 1,65 21-080231 1,000,000 | USD 809,271.63 763,993.12 0.81%
APPLE INC. 3,85 13-040543 990,000 | USD 942,052.10 800,168.97 0.85%
COMCAST CORP. 3,375 15-150825 900,000 [ USD 825,496.72 796,768.66 0.85%
GOLDMAN SACHS 3,85 17-260127 1,100,000 | USD 1,053,195.93 969,013.71 1.03%
JP MORGAN CHASE & CO 5,60 11-150741 800,000 | USD 944,017.57 770,973.61 0.82%
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PFIZER INC. 2,75 16-030626 1,200,000 usD 1,087,378.21 1,042,755.62 1.11%
US TREASURY 2,25 17-1502827 2,200,000 usD 2,125,775.85 1,877,065.13 2.00%
US TREASURY -INFLATION LINKED- 0,125 20-150130 2,200,000 | USD 2,092,891.88 2,161,031.37 2.30%
US TREASURY -INFLATION LINKED- 1,375 14-150244 300,000 [ USD 368,194.55 321,436.10 0.34%
Total U.S. DOLLAR 10,248,274.44 9,503,206.29 | 10.12%
Total Bonds 63,528,343.28 58,552,197.55 | 62.38%
Total Transferable.securltles admitted to an official stock 83,594,120.25 82,818,550.94 | 88.24%
exchange or dealt in on another regulated market
Investment funds
DPAM -B- REAL ESTATE EUROPE SUSTAINABLE -P- 3,000 | EUR 1,716,674.00 1,583,700.00 1.69%
DPAM L BONDS EMERGING MARKETS SUSTAINABLE -P- 47 EUR 1,131,640.00 1,273,737.37 1.36%
DPAM L BONDS EUR CORPORATE HIGH YIELD -P- 130 EUR 3,345,552.02 3,550,868.61 3.78%
Total EURO 6,193,866.02 6,408,305.98 6.83%
Total Investment funds 6,193,866.02 6,408,305.98 6.83%
Other Transferable Securities
GOLD-WIDOMSTREE METAL 0,00 07-PERPETUAL 16,000 usb 2,292,829.36 2,805,449.69 2.99%
Total U.S. DOLLAR 2,292,829.36 2,805,449.69 2.99%
Total Other Transferable Securities 2,292,829.36 2,805,449.69 2.99%
Total Portfolio 92,080,815.63 92,032,315.61 | 98.05%
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Transferable securities admitted to an official stock
exchange or dealt in on another regulated market
Bonds
BRAZIL 0,00 23-26 200,000 | BRL 28,104,381.87 29,609,152.15 0.94%
BRAZIL 10,00 14-010125 175,000 [ BRL 32,873,482.79 32,639,336.92 1.03%
BRAZIL 10,00 16-010127 94,000 | BRL 15,351,734.61 17,623,780.31 0.56%
BRAZIL 10,00 18-010129 400,000 | BRL 69,439,083.83 74,337,927.10 2.35%
BRAZIL 10,00 20-010131 250,000 | BRL 42,377,307.73 46,185,288.71 1.46%
BRAZIL 10,00 22-010133 250,000 | BRL 40,244,084.78 45,929,707.22 1.45%
LETRA TESOURO NACION 0,00 20-010124 75,000 BRL 9,541,363.68 13,970,817.37 0.44%
LETRA TESOURO NACION 0,00 21-010125 300,000 | BRL 35,735,641.62 50,883,912.43 1.61%
Total BRAZILIAN REAL 273,667,080.91 311,179,922.21 9.83%
BONOS TES 5,30 23-37 3,500,000,000 | CLP 3,914,960.11 3,619,187.49 0.11%
BONOS TES 5,80 23-34 10,000,000,000 [ CLP 9,444,506.20 10,839,408.66 0.34%
BONOS TESORERIA PESOS 5,8 21-010624 5,000,000,000 [ CLP 5,766,189.51 5,174,284.74 0.16%
CHILE 2,30 20-011028 52,120,000,000 | CLP 54,163,813.47 47,597,029.03 1.50%
CHILE 2,50 20-25 10,000,000,000 [ CLP 10,743,609.44 10,034,940.33 0.32%
CHILE 2,80 20-011033 6,500,000,000 [ CLP 6,508,091.26 5,489,030.83 0.17%
CHILE 6,00 23-33 25,700,000,000 | CLP 25,666,548.68 28,420,873.02 0.90%
CHILI I-L 3,40 23-39 207,000 | CLP 7,638,506.31 8,994,706.06 0.28%
Total CHILEAN PESO 123,846,224.98 120,169,460.16 3.80%
COLOMBIA 6,00 12-280428 50,000,000,000 | COP 13,300,318.13 10,304,679.53 0.33%
COLOMBIA 7,00 21-260331 122,500,000,000 | COP 19,310,082.18 24,792,465.87 0.78%
COLOMBIA 7,25 19-261050 200,000,000,000 | COP 36,042,741.73 33,999,740.73 1.07%
COLOMBIA 7,75 14-180930 100,000,000,000 | COP 25,275,408.80 21,289,942.73 0.67%
COLOMBIA 9,25 22-280542 60,000,000,000 | COP 13,273,687.17 12,750,200.71 0.40%
Total COLOMBIAN PESO 107,202,238.01 103,137,029.57 3.26%
CZECH 0,25 17-100227 550,000,000 | CzK 19,477,259.72 19,920,499.42 0.63%
CZECH 1,20 20-130331 850,000,000 | CzK 27,343,634.20 29,066,670.71 0.92%
CZECH 1,50 20-240440 850,000,000 | CzZK 27,562,950.22 24,753,235.30 0.78%
CZECH 4,85 07-261157 900,000,000 | CzZK 47,999,379.61 41,489,458.63 1.31%
CZECH REP 0,05 20-29 425,000,000 | CzK 13,670,688.25 13,931,344.54 0.44%
Total CZECH KORUNA 136,053,912.00 129,161,208.60 4.08%
DOM REP 11,25 23-35 20,000,000 | DOP 328,778.11 337,403.33 0.01%
Total DOMINICAN REPUBLIC PESO 328,778.11 337,403.33 0.01%
BENIN 4,95 21-35 14,000,000 | EUR 9,978,511.16 11,071,060.00 | 0.35%
BENIN 6,875 21-52 6,300,000 | EUR 4,645,250.00 4,975,677.00 | 0.16%
BENIN GV 4,875 21-32 30,600,000 | EUR 23,066,950.00 25,077,618.00 0.79%
CENTRAL BANK TUNISIA 6,375 19-150726 30,300,000 | EUR 20,162,700.00 21,170,913.00 | 0.67%
IVORY COAST 4,875 20-300132 9,000,000 | EUR 7,523,511.70 7,617,150.00 0.24%
IVORY COAST 6,625 18-220348 33,900,000 | EUR 25,678,215.45 27,115,254.00 0.86%
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IVORY COAST 6,875 19-171040 18,900,000 | EUR 16,668,401.39 15,876,850.50 0.50%
MONTENEG 2,875 20-27 6,089,000 | EUR 4,981,099.89 5,355,640.84 0.17%
ROMANIA 4,625 19-030449 20,000,000 | EUR 16,539,250.00 16,817,100.00 0.53%
SENEGAL 5,375 21-080637 10,200,000 | EUR 7,253,556.66 7,556,160.00 0.24%
UKRAINE 6,75 19-200626 13,000,000 | EUR 13,961,000.00 3,146,975.00 0.10%
Total EURO 150,458,446.25 145,780,398.34 4.61%
GHANA GV 10 23-38 3,891,021 GHS 265,970.82 170,089.34 0.01%
GHANA GV 8,35 23-27 7,495,655 GHS 517,984.02 452,752.51 0.01%
GHANA GV 8,50 23-28 7,501,185 | GHS 517,984.02 424,399.78 0.01%
GHANA GV 8,65 23-29 7,296,171 GHS 503,399.57 393,143.65 0.01%
GHANA GV 8,80 23-30 7,301,545 GHS 503,399.57 372,624.60 0.01%
GHANA GV 8,95 23-31 6,823,033 | GHS 470,153.22 336,320.23 0.01%
GHANA GV 9,10 23-32 6,828,051 | GHS 470,153.22 327,341.18 0.01%
GHANA GV 9,25 23-33 6,833,069 | GHS 470,153.22 320,583.54 0.01%
GHANA GV 9,40 23-34 3,879,633 | GHS 265,970.82 173,973.18 0.01%
GHANA GV 9,55 23-35 3,882,480 | GHS 265,970.82 127,566.48 0.00%
GHANA GV 9,70 23-36 3,885,327 | GHS 265,970.82 170,748.16 0.01%
GHANA GV 9,85 23-37 3,888,174 | GHS 265,970.82 170,152.48 0.01%
Total GHANAIAN CEDI 4,783,080.94 3,439,695.13 0.11%
HUNGARY 1,50 20-220426 9,500,000,000 | HUF 19,809,837.16 22,444,795.47 0.71%
HUNGARY 2,25 20-200433 5,000,000,000 | HUF 13,534,516.15 9,916,146.67 0.31%
HUNGARY 3,00 15-24 24,000,000,000 | HUF 61,034,724.95 61,685,491.15 1.95%
HUNGARY 3,00 19-210830 6,000,000,000 | HUF 15,060,092.65 13,465,484.09 0.43%
HUNGARY GOVT 2,25 21-220634 3,000,000,000 | HUF 4,344,743.93 5,732,153.37 0.18%
Total HUNGARIAN FORINT 113,783,914.84 113,244,070.75 3.58%
EBRD 4,25 21-28 265,000,000,000 IDR 14,841,104.76 14,613,308.12 0.46%
EIB 5,75 18-240125 150,000,000,000 IDR 9,316,333.34 8,830,073.10 0.28%
EURO BANK RECON 4,60 20-091225 270,000,000,000 IDR 15,730,863.12 15,573,623.28 0.49%
IBRD 5,35 22-29 100,000,000,000 IDR 5,948,267.10 5,677,611.56 0.18%
IBRD 6,25 23-28 70,000,000,000 IDR 4,293,696.41 4,152,514.67 0.13%
INDONES 6,375 21-32 253,000,000,000 IDR 14,897,597.20 14,736,606.46 0.47%
INDONES 6,375 22-28 99,000,000,000 IDR 5,912,736.51 5,814,169.63 0.18%
INDONES 6,50 20-31 300,000,000,000 IDR 18,026,110.01 17,619,577.75 0.56%
INDONES 7,125 22-38 340,000,000,000 IDR 21,297,843.48 20,953,774.12 0.66%
INDONESIA 6,125 12-150528 49,000,000,000 IDR 2,804,994.03 2,846,778.95 0.09%
INDONESIA 7,00 22-33 301,400,000,000 IDR 18,650,463.01 18,377,672.38 0.58%
INDONESIA 7,50 16-150832 697,000,000,000 IDR 43,472,122.79 43,490,025.97 1.37%
INDONESIA 7,50 19-150440 100,000,000,000 IDR 6,289,029.48 6,299,043.59 0.20%
INDONESIA 7,50 19-150635 900,000,000,000 IDR 55,704,805.09 56,768,119.52 1.79%
INDONESIA 8,25 11-150632 300,000,000,000 IDR 19,477,677.08 19,415,172.05 0.61%
INDONESIA 8,25 15-150536 288,900,000,000 IDR 19,325,306.03 19,174,791.89 0.61%
INDONESIA 8,375 13-150334 52,000,000,000 IDR 3,418,573.77 3,457,689.05 0.11%
INDONESIA 8,875 16-151131 120,000,000,000 IDR 7,125,239.59 7,993,816.50 0.25%
Total INDONESIAN RUPIAH 286,532,762.80 285,794,368.59 9.03%
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ASIAN DEVELOPMENT BANK 6,20 16-061026 900,000,000 INR 12,290,155.13 9,674,000.96 0.31%
EBRD 5,00 21-26 80,000,000 INR 853,607.43 841,626.14 0.03%
EBRD 5,15 21-160224 600,000,000 INR 6,837,643.39 6,510,266.04 0.21%
EBRD 6,30 22-261027 650,000,000 INR 7,025,315.89 6,942,406.63 0.22%
IBRD 6,85 23-28 1,000,000,000 INR 10,928,199.16 10,875,518.99 0.34%
INDIA 6,10 21-120731 300,000,000 INR 3,443,878.01 3,060,440.89 0.10%
INDIA 6,19 20-160934 300,000,000 INR 3,452,736.72 3,004,795.91 0.09%
INDIA 6,54 22-170132 1,000,000,000 INR 11,932,785.64 10,432,970.11 0.33%
INDIA 6,64 21-160635 1,700,000,000 INR 19,524,948.72 17,578,943.24 0.56%
INDIA 7,26 19-140129 1,600,000,000 INR 19,873,748.31 17,497,433.96 0.55%
INDIA 7,26 22-32 500,000,000 INR 5,651,550.03 5,452,881.00 0.17%
INDIA GVT 7,29 23-33 600,000,000 INR 6,751,499.26 6,577,627.46 0.21%
INTERNATIONAL FINANCE CORP. 6,30 14-251124 2,845,000,000 INR 36,022,489.92 30,813,336.95 0.97%
Total INDIAN RUPEE 144,588,557.61 129,262,248.28 4.08%
KOREA 1,25 21-100326 19,030,000,000 | KRW 13,612,437.25 12,877,644.55 0.41%
KOREA 2,375 21-31 3,000,000,000 | KRW 1,950,427.00 1,991,401.72 0.06%
KOREA 3,125 22-27 3,000,000,000 | KRW 2,120,675.18 2,123,627.62 0.07%
KOREA 3,50 23-28 5,000,000,000 | KRW 3,528,628.70 3,600,022.02 0.11%
KOREA 3,75 13-101233 3,000,000,000 | KRW 2,166,038.30 2,209,915.55 0.07%
KOREA 4,25 22-32 29,400,000,000 | KRW 23,113,090.82 22,382,212.34 0.71%
KOREA -INFLATION LINKED- 1,00 16-100626 5,300,000,000 | KRW 4,085,294.99 4,509,912.69 0.14%
KOREA TREASURY BD 1,875 16-100626 11,000,000,000 | KRW 7,958,251.18 7,499,742.74 0.24%
KOREA TREASURY -INFLATION LINKED- 1,125 20-100630 14,700,000,000 | KRW 11,102,321.32 12,036,853.61 0.38%
Total SOUTH KOREAN WON 69,637,164.74 69,231,332.84 2.19%
MEX BONOS DESARR FIX 5,50 21-030427 11,000,000 | MXN 44,743,552.82 52,654,369.82 1.66%
MEXICAN 7,50 22-33 4,500,000 | MXN 21,164,222.71 21,749,186.12 0.69%
MEXICAN 7,75 11-290531 16,000,000 | MXN 73,115,053.32 80,032,501.72 2.53%
MEXICAN 8,00 23-35 5,000,000 [ MXN 25,005,957.13 24,495,501.61 0.77%
MEXICO BONOS 5,75 15-050326 7,500,000 [ MXN 33,028,230.13 37,000,646.83 1.17%
MEXICO BONOS 8,00 17-071147 11,800,000 | MXN 52,410,621.07 56,534,557.13 1.79%
MEXICO BONOS 8,50 08-181138 5,000,000 [ MXN 23,001,020.31 25,575,595.91 0.81%
Total NEW MEXICAN PESO 272,468,657.49 298,042,359.14 9.42%
MALAYSIA 3,582 22-150732 13,000,000 | MYR 2,715,724.41 2,520,323.49 0.08%
MALAYSIA 3,844 13-150433 142,700,000 | MYR 30,797,877.01 28,160,471.25 0.89%
MALAYSIA 3,885 19-150829 55,000,000 | MYR 11,650,697.80 10,944,955.57 0.35%
MALAYSIA 4,254 15-310535 97,000,000 | MYR 21,304,663.81 19,660,659.20 0.62%
MALAYSIA 4,498 10-150430 30,000,000 | MYR 6,121,846.00 6,165,724.30 0.19%
MALAYSIA 4,642 18-071133 85,000,000 | MYR 18,381,232.33 17,993,863.15 0.57%
MALAYSIA 4,696 22-42 20,000,000 | MYR 4,214,027.19 4,246,025.33 0.13%
MALAYSIA 4,762 17-070437 93,000,000 | MYR 20,954,285.45 19,753,911.62 0.62%
MALAYSIA GOVT 3,828 19-050734 108,000,000 | MYR 22,771,990.64 21,188,076.99 0.67%
MALAYSIA GOVT 3,899 17-161127 50,000,000 | MYR 10,209,404.55 9,972,221.67 0.32%
MALAYSIA GOVT 4,127 12-150432 14,400,000 | MYR 3,321,984.11 2,901,759.30 0.09%
MALAYSIA GOVT 4,232 11-300631 35,000,000 | MYR 8,090,768.29 7,095,224.49 0.22%
MALAYSIA GOVT 4,893 18-080638 67,000,000 | MYR 15,233,714.57 14,513,388.76 0.46%
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Total MALAYSIAN RINGGIT 175,768,216.16 165,116,605.12 5.22%
PERU 5,40 19-120834 300,000,000 | PEN 69,736,456.77 66,367,325.98 2.10%
PERU 6,15 17-120832 115,000,000 | PEN 29,233,765.49 27,472,237.84 0.87%
Total PERUVIAN SOL 98,970,222.26 93,839,563.82 2.96%
PHILIPPIN 6,75 22-32 300,000,000 | PHP 5,145,591.71 5,166,405.10 0.16%
PHILIPPIN 9.25 09-34 300,000,000 | PHP 6,106,826.68 6,161,451.69 0.19%
PHILIPPINE 2,625 20-120825 100,000,000 | PHP 1,535,369.06 1,553,661.92 0.05%
PHILIPPINE 3,625 15-090925 350,000,000 | PHP 5,229,439.53 5,508,966.81 0.17%
PHILIPPINE 4,00 21-220731 300,000,000 | PHP 5,006,579.04 4,312,285.43 0.14%
PHILIPPINE 6,25 11-140136 61,500,000 | PHP 1,195,375.32 958,890.26 0.03%
PHILIPPINE 6,50 18-220238 100,000,000 | PHP 2,300,265.77 1,709,849.60 0.05%
Total PHILIPPINE PESO 26,519,447.11 25,371,510.81 0.80%
POLAND 1,75 21-250432 550,000,000 PLN 84,316,296.30 98,472,000.00 3.11%
POLAND 5,75 08-29 100,000,000 PLN 23,193,353.82 23,789,237.41 0.75%
POLAND 6,00 22-33 50,000,000 PLN 11,175,119.08 12,209,784.18 0.39%
POLAND GOVT 2,50 16-250727 150,000,000 PLN 27,481,607.78 31,919,827.33 1.01%
POLAND GOVT 2,75 13-250428 200,000,000 PLN 37,641,216.79 42,244,604.32 1.33%
Total POLISH ZLOTY 183,807,593.77 208,635,453.24 6.59%
ROMANIA 3,50 21-25 75,000,000 | RON 14,278,401.34 14,416,420.43 0.46%
ROMANIA 3,65 16-240931 125,000,000 | RON 23,761,855.89 21,226,934.21 0.67%
ROMANIA 4,15 20-260128 70,000,000 | RON 13,664,287.38 13,105,178.00 0.41%
ROMANIA 4,75 19-111034 320,000,000 | RON 54,178,537.32 56,762,387.18 1.79%
Total ROMANIAN LEU 105,883,081.93 105,510,919.82 3.33%
SINGAPORE 1,625 21-010731 12,000,000 | SGD 7,726,453.10 7,636,139.04 0.24%
SINGAPORE 2,00 19-24 35,000,000 | SGD 23,466,656.86 23,975,894.72 0.76%
SINGAPORE 2,875 10-010930 18,000,000 | SGD 12,851,527.76 12,459,485.99 0.39%
SINGAPORE 2,875 14-010729 25,000,000 | SGD 18,032,993.77 17,295,233.85 0.55%
SINGAPORE 3,50 07-010327 20,000,000 | SGD 13,830,772.81 13,986,343.20 0.44%
Total SINGAPORE DOLLAR 75,908,404.30 75,353,096.80 2.38%
THAILAND GOVT 1,585 20-171235 102,500,000 | THB 2,811,421.35 2,391,251.75 0.08%
THAILAND -INFLATION LINKED- 1,25 13-120328 100,000,000 | THB 3,067,374.79 2,823,327.22 0.09%
Total THAI BAHT 5,878,796.14 5,214,578.97 0.16%
UGANDA 14,25 21-220634 10,000,000,000 [ UGX 2,486,232.41 2,246,072.42 0.07%
UGANDA 16,25 20-081135 5,000,000,000 [ UGX 1,419,847.29 1,239,630.85 0.04%
UGANDA 17,50 21-011140 50,000,000,000 | UGX 13,895,662.00 13,143,809.86 0.42%
Total UGANDA SHILLING 17,801,741.70 16,629,513.13 0.53%
BAHAMAS COMMONWEALTH 6,0 17-211128 9,500,000 | USD 7,071,584.13 7,605,504.00 0.24%
BAHAMAS COMMONWEALTH 9,00 22-160629 7,000,000 | USD 5,259,546.50 6,118,480.97 0.19%
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CENTRAL BANK TUNISIA 5,75 15-300125 26,800,000 | USD 17,102,311.21 19,954,736.80 0.63%
CMWTH OF BAHAMAS 5,75 14-160124 3,500,000 | USD 3,021,578.61 3,164,606.44 0.10%
COLOMBIA 7,50 23-34 7,500,000 | USD 6,889,165.29 7,177,703.34 0.23%
COSTARC 7,30 23-54 25,000,000 | USD 22,150,612.04 24,635,631.19 0.78%
DOMINICAN 4,875 20-230932 20,000,000 | USD 15,825,247.69 16,523,695.29 0.52%
GHANA 7,625 18-160529 3,000,000 | USD 1,191,038.85 1,190,060.20 0.04%
GHANA 7,875 20-110235 5,000,000 | USD 1,993,273.43 1,994,206.31 0.06%
GHANA 8,125 19-260332 15,000,000 | USD 8,557,267.94 5,978,409.45 0.19%
GHANA 8,627 18-160649 14,000,000 | USD 6,672,647.89 5,469,841.13 0.17%
GHANA 8,875 21-42 6,000,000 | USD 2,343,898.58 2,350,409.63 0.07%
GHANA OF 8,95 19-260351 3,000,000 | USD 1,048,708.22 1,183,678.08 0.04%
KENYA 6,875 14-240624 10,100,000 | USD 8,999,139.26 8,910,473.90 0.28%
KOREA 1,75 21-151031 4,800,000 | USD 3,624,343.94 3,652,588.60 0.12%
KOREA 2,50 19-190629 10,000,000 | USD 9,151,220.24 8,328,520.35 0.26%
MOZAMBIQUE 5,00 19-150931 24,500,000 | USD 17,606,905.00 18,928,198.97 0.60%
NAMIBIA 5,25 15-291025 17,800,000 | USD 15,597,268.45 15,963,602.04 0.50%
PAKISTAN ISLAMIC 8,25 14-150424 9,000,000 | USD 6,488,796.00 7,751,658.90 0.24%
PAPUA NEW GUINEA 8,375 18-041028 25,600,000 | USD 22,033,235.62 21,942,211.56 0.69%
POLAND 4,875 23-33 10,000,000 | USD 8,934,908.48 9,189,200.20 0.29%
REPUBLIC OF GHANA 8,625 21-070434 11,000,000 | USD 4,257,933.18 4,378,540.72 0.14%
ROMANIA 3,00 20-31 5,000,000 | USD 3,732,016.62 3,860,679.86 0.12%
ROMANIA 5,125 18-48 7,500,000 | USD 5,595,590.80 5,835,592.72 0.18%
SENEGAL 6,25 14-300724 7,900,000 | USD 7,197,612.07 7,132,956.60 0.23%
SENEGAL 6,75 18-130348 24,800,000 | USD 18,118,412.62 17,713,259.40 0.56%
SOUTH AFRICA 5,75 19-300949 4,200,000 | USD 2,814,811.42 3,050,147.11 0.10%
UKRAINE 7,304 20-150333 8,475,000 | USD 7,422,436.76 1,826,998.70 0.06%
UKRAINE 8,994 18-010224 5,000,000 | USD 4,654,921.32 1,357,715.12 0.04%
UKRAINE FRN 15-310540 11,000,000 | USD 9,177,584.04 4,477,074.19 0.14%
Total U.S. DOLLAR 254,534,016.20 247,646,381.77 7.82%
URUGUAY 8,25 21-210531 1,100,000,000 | UYU 22,460,446.31 23,728,933.63 0.75%
URUGUAY 8,50 17-150328 650,000,000 | UYU 15,059,901.46 14,534,777.49 0.46%
URUGUAY 9,75 23-33 1,100,000,000 | UYU 25,981,602.66 25,929,285.62 0.82%
URUGUAY -INFLATION LINKED- 3,70 07-260637 300,000,000 | UYU 21,587,904.98 24,945,826.24 0.79%
URUGUAY -INFLATION LINKED- 3,875 20-020740 1,650,000,000 | UYU 38,629,387.65 50,723,166.63 1.60%
Total URUGUAYAN PESO 123,719,243.06 139,861,989.61 4.42%
ASIAN DEVELOPMENT BANK 0,00 19-010829 100,000,000 | ZAR 2,718,260.48 2,990,550.11 0.09%
SOUTH AFRICA 10,50 98-211226 787,500,000 | ZAR 43,227,939.44 40,814,628.89 1.29%
SOUTH AFRICA 6,25 06-310336 100,000,000 | ZAR 3,725,756.33 3,253,726.25 0.10%
SOUTH AFRICA 7,00 10-280231 475,000,000 | ZAR 20,114,664.01 19,700,062.62 0.62%
SOUTH AFRICA 8,00 13-310130 150,000,000 | ZAR 7,614,824.29 6,835,995.70 0.22%
SOUTH AFRICA 8,25 14-310332 450,000,000 | ZAR 22,522,611.21 19,463,363.74 0.61%
SOUTH AFRICA 8,5 13-310137 710,000,000 | ZAR 35,702,444.49 27,433,232.02 0.87%
SOUTH AFRICA 8,75 12-280248 55,200,000 | ZAR 2,453,436.36 2,013,372.41 0.06%
SOUTH AFRICA 8,875 15-280235 1,369,000,000 | ZAR 65,968,529.70 57,220,178.65 1.81%
SOUTH AFRICA 9,00 15-310140 692,000,000 | ZAR 38,530,918.26 26,723,183.16 0.84%
Total SOUTH AFRICAN RAND 242,579,384.57 206,448,293.55 6.52%
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ZAMBIA 11,00 20-270425 100,000,000 | zZMW 3,834,121.97 3,295,218.28 0.10%
ZAMBIA 11,00 21-200926 100,000,000 | ZMW 3,856,417.68 2,852,291.40 0.09%
ZAMBIA 11,00 21-250126 74,000,000 | ZMW 2,905,700.80 2,272,057.71 0.07%
ZAMBIA 13,00 21-250131 100,000,000 | ZMW 3,230,834.95 2,153,967.23 0.07%
ZAMBIA 13,00 23-33 75,000,000 | ZMW 1,837,640.89 1,470,853.86 0.05%
ZAMBIA 14,00 20-010635 32,000,000 | ZMW 947,719.86 633,479.63 0.02%
Total ZAMBIAN KWACHA 16,612,436.15 12,677,868.11 0.40%
Total Bonds 3,011,333,402.03 3,011,085,271.69 | 95.13%
Total Transferable.securltles admitted to an official stock 3,011,333,402.03 3,011,085,271.69 | 95.13%
exchange or dealt in on another regulated market
Other Transferable Securities
ARMENIA 7,00 21-26 (1) 3,450,000,000 | AMD 7,648,094.56 7,160,849.71 0.23%
ARMENIA 9,25 23-28 (2) 1,500,000,000 | AMD 3,502,856.29 3,237,458.29 0.10%
Total ARMENIAN DRAM 11,150,950.85 10,398,308.00 0.33%
Total Other Transferable Securities 11,150,950.85 10,398,308.00 0.33%
Total Portfolio 3,022,484,352.88 3,021,483,579.69 | 95.46%

(1) Valuation offset. ISMA London Stock Exchange - Price updates are irregular.
(2) Valuation offset. Bourse ISMA London - Price update is irregular.
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Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
ABERTIS INFRAESTRUC FRN 20-PERPETUAL 5,200,000 EUR 4,763,006.07 5,002,634.00 1.35%
ACCOR FRN 19-PERPETUAL 2,600,000 | EUR 2,485,436.47 2,541,370.00 0.69%
ACCOR FRN 23-PERP 4,200,000 [ EUR 4,214,604.00 4,575,921.00 1.23%
ADEVINTA ASA 3,00 20-151127 1,125,000 EUR 1,105,985.92 1,121,141.25 0.30%
AFFLELOU SAS 4,25 21-190526 7,000,000 | EUR 6,908,366.67 6,998,320.00 1.89%
ALBION FINANCING 1 5,25 21-151026 3,400,000 | EUR 3,324,435.00 3,410,625.00 0.92%
ALTICE FINANCING 3,00 20-150128 3,500,000 | EUR 3,012,178.26 3,133,165.00 0.84%
ALTICE FINANCING 4,25 21-150829 800,000 | EUR 666,000.00 710,804.00 0.19%
ALTICE FINCO 4,75 17-150128 1,248,000 | EUR 1,126,543.78 1,038,180.00 0.28%
ALTICE FRANCE S.A. 2,50 19-150125 5,950,000 | EUR 5,842,050.00 5,753,084.75 1.55%
ALTICE FRANCE S.A. 5,875 18-010227 1,700,000 EUR 1,863,142.87 1,519,451.50 0.41%
ARDAGH METAL PACK 2,00 21-010928 1,700,000 [ EUR 1,714,620.00 1,513,289.00 0.41%
ARDAGH PKG FINANCE 2,125 19-150826 748,000 | EUR 695,640.00 669,063.56 0.18%
ARDAGH PKG FINANCE 2,125 20-150826 5,270,000 EUR 4,749,800.00 4,709,957.10 1.27%
ARD FINANCE S.A. 5,00 19-300627 1,000,000 [ EUR 828,235.41 506,275.00 0.14%
ARENA LUXEMBOURG 1,875 20-010228 2,000,000 | EUR 1,680,000.00 1,791,230.00 0.48%
ASHLAND SERVICES 2,00 20-300128 1,500,000 [ EUR 1,500,000.00 1,398,555.00 0.38%
ATLANTIA SpA 1,875 21-120228 850,000 EUR 861,383.28 781,783.25 0.21%
AVANTOR FUNDING 3,875 20-150728 1,105,000 | EUR 1,126,451.73 1,085,010.55 0.29%
AVIS 7,25 23-30 1,700,000 [ EUR 1,700,000.00 1,823,301.00 0.49%
AZELIS 5,75 23-28 1,500,000 | EUR 1,500,000.00 1,556,752.50 0.42%
AZZU AER 2,625 20-27 1,000,000 [ EUR 887,000.00 934,570.00 0.25%
BANIJAY 7,00 23-29 600,000 | EUR 600,000.00 634,320.00 0.17%
BCP MODULAR SERV 4,75 21-301128 850,000 | EUR 850,000.00 790,903.75 0.21%
BELDEN INC. 3,375 17-150727 1,400,000 [ EUR 1,333,000.00 1,358,798.00 0.37%
BENTLER 9,375 23-28 2,000,000 | EUR 2,051,826.00 2,143,480.00 0.58%
BERTELSMANN 3,50 15-230475 900,000 | EUR 925,050.78 859,779.00 0.23%
BLITZ -F- 6,00 18-300726 2,100,000 | EUR 1,858,600.47 1,847,811.05 0.50%
BOELS TOP 6,25 23-29 4,000,000 [ EUR 4,009,800.00 4,180,980.00 1.13%
CAB SELAS 3,375 21-010228 2,125,000 | EUR 1,966,563.86 1,897,093.75 0.51%
CELLNEX 1,875 20-29 1,500,000 [ EUR 1,297,830.00 1,369,530.00 0.37%
CELLNEX FINANCE 2,00 21-150233 1,500,000 [ EUR 1,159,250.00 1,282,342.50 0.35%
CELLNEX FINANCE CO 2,00 21-150932 2,000,000 | EUR 1,593,200.00 1,713,980.00 0.46%
CHEPLAPHA 7,50 23-30 2,450,000 | EUR 2,456,187.50 2,615,632.25 0.71%
CHEPLAPHARMACEUTICAL ARZNEI 4,375 20-150128 2,900,000 | EUR 2,760,000.00 2,835,098.00 0.76%
CHROME BIDCO 3,50 21-310528 1,000,000 [ EUR 997,500.00 840,170.00 0.23%
CHROME HOLDCO 5,00 21-310529 500,000 | EUR 396,250.00 349,667.50 0.09%
CIDRON AIDA FINCO 5,00 21-010428 1,550,000 [ EUR 1,550,000.00 1,495,037.00 0.40%
CONSTELLIUM SE 3,125 21-150729 1,500,000 [ EUR 1,499,133.33 1,383,105.00 0.37%
COTY INC 5,75 23-28 1,000,000 [ EUR 1,003,500.00 1,053,880.00 0.28%
CT INVESTMENT 5,50 21-150426 2,000,000 | EUR 1,943,750.00 1,988,410.00 0.54%
DERICHEBOURG 2,25 21-150728 1,750,000 [ EUR 1,750,000.00 1,644,457.50 0.44%
DOUGLAS GMBH 6,00 21-080426 5,400,000 [ EUR 5,100,741.67 5,355,234.00 | 1.44%
DUFRY ONE B.V. 3,375 21-150428 2,000,000 | EUR 1,785,000.00 1,914,840.00 0.52%
EDP-ENERGIAS DE PORT FRN 21-020881 3,800,000 | EUR 3,615,556.44 3,545,761.00 0.96%
EDP FRN 21-82 2,200,000 | EUR 1,868,900.00 1,982,585.00 0.53%
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EDREAMS OIGEO 5,50 21-040727 6,100,000 | EUR 5,422,207.05 6,084,262.00 1.64%
ELIOR PARTICIPATIONS 3,75 21-150726 1,000,000 | EUR 1,020,500.00 927,330.00 0.25%
EMERALD 6,375 23-30 1,275,000 | EUR 1,275,000.00 1,364,689.87 0.37%
ENERGIAS DE PORTUGAL FRN 20-200780 600,000 | EUR 598,464.00 575,064.00 0.16%
EUROFINS SCIENTIFIC FRN 17-PERPETUA 300,000 | EUR 317,321.02 289,984.50 0.08%
EVONIK INDUSTRIES 1,375 21-020981 700,000 [ EUR 594,973.53 622,590.50 0.17%
FAURECIA 3,75 20-150628 7,000,000 | EUR 6,770,106.05 6,871,410.00 1.85%
GOLDSTORY SAS 5,375 21-010326 4,250,000 | EUR 4,235,883.20 4,247,110.00 1.15%
GRUENENTHAL GMBH 3,625 21-151126 6,800,000 | EUR 6,690,987.50 6,729,280.00 1.81%
GRUPHA 4,125 21-28 1,933,000 ( EUR 1,768,695.00 1,915,419.36 0.52%
GUALA CLO 3,25 21-28 850,000 | EUR 709,750.00 801,894.25 0.22%
HT TROP 9,375 23-28 4,500,000 | EUR 4,500,000.00 4,581,157.50 1.24%
IHO VERWALTUNGS 3,875 19-150527 1,700,000 | EUR 1,441,812.50 1,668,890.00 0.45%
ILIAD 1,875 21-110228 1,100,000 | EUR 906,400.00 1,012,176.00 0.27%
ILIAD 5,375 22-27 5,000,000 | EUR 5,000,000.00 5,147,225.00 1.39%
ILIAD HLDG SAS 5,625 21-151028 610,000 [ EUR 610,000.00 614,251.70 0.17%
ILIAD SA 5,625 23-30 2,500,000 | EUR 2,488,480.00 2,595,062.50 0.70%
INEOS FINANCE PLC 2,125 17-151125 745,000 [ EUR 698,437.50 722,888.40 0.19%
INEOS FINANCE PLC 3,375 20-310326 850,000 [ EUR 850,000.00 836,706.00 0.23%
INEOS QT 8,50 23-29 500,000 | EUR 500,000.00 529,090.00 0.14%
INEOS QUATTRO FINANCE 2,50 21-150126 1,000,000 | EUR 1,009,388.89 970,720.00 0.26%
INEOS QUATTRO FINANCE 3,75 21-150726 500,000 | EUR 500,000.00 483,787.50 0.13%
INFINEON TECHNOLOGIES FRN 19-PERPETUAL 800,000 [ EUR 884,980.26 768,168.00 0.21%
INTDGP 10,00 23-28 2,000,000 | EUR 2,000,000.00 2,082,020.00 0.56%
INTER GAME TECHNOLOGY 2,375 19-150428 820,000 [ EUR 784,125.00 764,436.80 0.21%
INTERNATIONAL GAME TECHNOLOGY 3,50 19-150626 740,000 [ EUR 740,000.00 736,555.30 0.20%
INTRALOT CAPITAL LUX 5,25 17-150924 5,100,000 | EUR 3,031,276.99 3,274,443.06 0.88%
IQVIA INC. 2,25 19-150128 3,000,000 | EUR 3,016,000.00 2,824,635.00 0.76%
IQVIA INC. 2,25 21-150329 3,000,000 | EUR 2,767,500.00 2,753,835.00 0.74%
JAGUAR LAND ROVER 4,50 18-150126 1,000,000 | EUR 1,029,696.93 1,004,550.00 0.27%
JAGUAR LAND ROVER 4,50 21-150728 5,000,000 | EUR 4,397,000.00 4,897,050.00 1.32%
KAPLA HLDG SAS 3,375 19-151226 3,400,000 | EUR 3,372,817.00 3,297,762.00 0.89%
KIRK 8,25 21-26 2,633,750 | EUR 2,348,508.50 2,567,787.73 0.69%
KPN FRN 19-PERP 600,000 [ EUR 549,300.00 583,899.00 0.16%
LABORATOIRE EIMER 5,00 21-010229 350,000 | EUR 359,571.74 284,747.75 0.08%
LOXAM 6,375 23-29 4,000,000 | EUR 4,000,000.00 4,151,180.00 1.12%
LOXAM SAS 2,875 19-150426 850,000 | EUR 846,458.33 825,753.75 0.22%
LOXAM SAS 3,75 19-150726 4,250,000 | EUR 4,268,951.60 4,219,145.00 1.14%
LOXAM SAS 4,50 19-150427 300,000 [ EUR 300,000.00 285,630.00 0.08%
LOXAM SAS 5,75 19-150727 3,600,000 | EUR 3,565,080.00 3,553,794.00 0.96%
LUNE HLDG 5,625 21-151128 700,000 [ EUR 656,075.00 572,981.50 0.15%
MATTERHORN TELECOM 4,00 17-151127 5,780,000 | EUR 5,959,741.23 5,711,362.50 1.54%
MOBILUX FINANCE 4,25 21-150728 4,000,000 | EUR 3,470,000.00 3,638,260.00 0.98%
MONITCHEM 8,75 23-28 1,700,000 | EUR 1,687,500.00 1,741,089.00 0.47%
NATURGY FRN 21-PERP 1,000,000 | EUR 871,000.00 914,715.00 0.25%
NEXANS 5,50 23-28 3,000,000 | EUR 3,055,051.20 3,193,755.00 0.86%
NEXI SpA 1,625 21-300426 1,700,000 | EUR 1,519,800.00 1,616,190.00 0.44%
NEXI SpA 2,125 21-300429 2,000,000 | EUR 1,634,280.00 1,769,290.00 0.48%
NGG FIN FRN 19-79 3,400,000 | EUR 3,188,525.22 3,334,040.00 0.90%
NGG FIN FRN 19-82 850,000 [ EUR 726,583.40 772,960.25 0.21%
NOBIAN FINANCE 3,625 21-150726 1,100,000 | EUR 1,053,740.00 1,061,192.00 0.29%
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Ol EUROP 6,25 23-28 3,000,000 | EUR 3,004,665.50 3,148,230.00 0.85%
PAPREC 6,50 23-27 950,000 | EUR 950,000.00 1,017,250.50 0.27%
PAPREC 7,25 23-29 5,800,000 | EUR 5,889,839.30 6,239,321.00 1.68%
PPF TELECOM 3,25 20-290927 1,000,000 [ EUR 950,878.00 973,680.00 0.26%
Q-PARK 2,00 20-27 1,000,000 | EUR 885,000.00 927,750.00 0.25%
REBECCA BIDCO GMBH 5,75 20-150725 600,000 | EUR 600,000.00 598,134.00 0.16%
SARENS FINANCE CO N.V. 5,75 20-240227 3,050,000 | EUR 2,679,372.46 2,830,598.25 0.76%
SCHAEFFLER A.G. 3,375 20-121028 5,900,000 | EUR 5,385,400.00 5,727,100.50 1.54%
SCHAEFFLER FINANCE B.V. 3,75 16-150926 1,700,000 [ EUR 1,453,500.00 1,680,985.50 0.45%
SIGMA HOLDCO B.V. 5,75 18-150526 550,000 | EUR 456,500.00 494,639.75 0.13%
SILGAN HLDG INC. 3,25 17-150325 680,000 [ EUR 653,629.60 676,300.80 0.18%
SOFTBANK 3,375 21-29 2,125,000 | EUR 1,638,906.25 1,907,389.38 0.51%
SOFTBK 3,875 21-32 3,500,000 | EUR 2,633,830.76 3,001,425.00 0.81%
SOFTBK GROUP CORP.5,00 18-150428 3,000,000 | EUR 2,572,500.00 2,976,870.00 0.80%
SOLVAY FRN 20-PERPETUAL 700,000 [ EUR 712,036.50 666,102.50 0.18%
SPCM S.A. 2,625 20-010229 1,750,000 | EUR 1,750,000.00 1,612,738.75 0.43%
SPIE S.A. 2,625 19-180626 700,000 [ EUR 715,724.16 686,833.00 0.19%
STENA INT 7,25 23-28 650,000 [ EUR 650,000.00 691,297.75 0.19%
TECHEM VERWAL 2,00 20-150725 3,100,000 | EUR 3,085,765.83 3,038,155.00 0.82%
TELCOM 7,875 23-28 1,000,000 | EUR 1,038,700.00 1,114,215.00 0.30%
TELECOM ITALIA SpA 1,625 21-180129 2,000,000 | EUR 1,559,260.00 1,732,080.00 0.47%
TELECOM ITALIA SpA 2,375 17-121027 1,000,000 | EUR 869,320.00 937,000.00 0.25%
TELECOM ITALIA SpA 2,875 18-280126 100,000 | EUR 94,847.00 96,949.50 0.03%
TELECOM ITALIA SpA 5,25 05-170355 700,000 [ EUR 552,293.00 646,593.50 0.17%
TELECOM ITALIA SpA 7,75 03-240133 4,100,000 | EUR 4,505,490.00 4,798,086.50 1.29%
TELEFON FRN 23-PERP 2,000,000 | EUR 1,967,000.00 2,139,630.00 0.58%
TELEFONICA EUROPE FRN 18-PERPETUAL 2,900,000 | EUR 2,955,037.32 2,814,464.50 0.76%
TELEFONICA EUROPE FRN 19-PERPETUAL 3,300,000 | EUR 3,572,121.36 3,283,764.00 0.89%
TELEFONICA EUROPE FRN 21-PERPETUAL 3,500,000 | EUR 2,930,708.33 3,045,735.00 0.82%
TELENET FINANCE LUX NOTE 3,50 17-010328 6,800,000 | EUR 6,650,698.94 6,499,270.00 1.75%
TEL ITAL 6,875 23-28 1,400,000 | EUR 1,406,720.00 1,494,227.00 0.40%
TEMA SpA FRN 22-PERPETUAL 1,150,000 | EUR 974,050.00 1,033,148.50 0.28%
TEREOS FINANCE 4,75 22-300427 5,000,000 | EUR 5,000,000.00 5,043,175.00 1.36%
TRIVIUM PACKAGING 3,75 19-150826 3,315,000 | EUR 3,387,648.97 3,218,334.60 0.87%
UPC HLDG B.V. 3,875 17-150629 5,000,000 | EUR 4,365,764.12 4,647,925.00 1.25%
VEOLIA ENVIRONNEMENT FRN 20-PERPETUAL 6,800,000 | EUR 6,113,735.50 6,430,522.00 1.73%
VERISURE HLDG 3,875 20-150726 3,400,000 | EUR 3,519,000.00 3,349,170.00 0.90%
VERISURE HLDG 9,25 22-151027 250,000 | EUR 250,000.00 269,423.75 0.07%
VERISURE HLDG AB 3,25 21-150227 1,970,000 | EUR 1,872,349.14 1,896,696.30 0.51%
VERISURE MID-HLDG 5,25 21-150229 7,225,000 | EUR 6,577,595.71 6,931,159.25 1.87%
VIRGIN MEDIA 3,75 20-150730 3,500,000 | EUR 3,244,590.00 3,217,690.00 0.87%
VMED 02 UK FINANCING 3,25 20-310131 7,000,000 | EUR 6,423,751.00 6,456,380.00 1.74%
VODAFONE GROUP FRN 18-031078 5,100,000 | EUR 4,875,685.00 4,970,434.50 1.34%
VODAFONE GROUP FRN 20-270880 1,700,000 | EUR 1,612,450.00 1,617,142.00 0.44%
VODAFONE GROUP FRN 20-270880 850,000 | EUR 682,830.50 761,659.50 0.21%
VOLVO 4,25 22-28 2,000,000 | EUR 1,940,000.00 2,019,900.00 0.54%
VZ SECURED FINANCE 3,50 22-150132 900,000 | EUR 900,000.00 797,508.00 0.22%
VZ VENDOR FINANCE 2,875 20-150129 900,000 | EUR 900,000.00 792,238.50 0.21%
WP-AP TELECOM 5,50 21-150130 6,000,000 | EUR 5,446,000.00 5,496,690.00 1.48%
ZIGGO B.V. 2,875 19-150130 880,000 [ EUR 884,400.00 786,896.00 0.21%
ZIGGO BD CO B.V. 3,375 20-280230 4,200,000 | EUR 3,535,060.00 3,557,022.00 0.96%

The accompanying notes form an integral part of these Financial Statements
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DPAM L BONDS EUR CORPORATE HIGH YIELD

Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net

Assets

Total EURO 334,193,142.40 341,239,527.06 | 92.03%

Total Bonds 334,193,142.40 341,239,527.06 | 92.03%

Total Transferable.securmes admitted to an official stock 334,193,142.40 341,239,527.06 | 92.03%
exchange or dealt in on another regulated market

Total Portfolio 334,193,142.40 341,239,527.06 | 92.03%

The accompanying notes form an integral part of these Financial Statements
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DPAM L GLOBAL TARGET INCOME

Cost Evaluation value % Total
Investment Quantity ccy (in EUR) (in EUR) Net
Assets

Investment funds
DPAM -B- BONDS EUR IG -P- 14 EUR 362,276.60 371,924.28 0.96%
DPAM -B- BONDS GLOBAL INFLA LINKED -P- HEDGED 1| EUR 35,311.43 34,941.08 0.09%
DPAM -B- BONDS GLOBAL INFLATION LINKED -P- 115( EUR 2,844,516.57 2,907,375.95 7.54%
DPAM -B- EQUIT. EUROPE DIVIDEND -P- 71 EUR 1,982,685.09 2,156,257.94 5.59%
DPAM -B- EQUIT. EUR SMALL CAPS SUSTAINABLE -P- 105 EUR 31,218.03 35,744.10 0.09%
DPAM -B- EQUIT. NEWGEMS SUSTAINABLE -P- 16 | EUR 716,327.36 777,729.12 2.02%
DPAM -B- EQUIT. US BEHAVIORAL VALUE -P- 19 EUR 489,768.53 502,422.32 1.30%
DPAM -B- REAL ESTATE EU DIVIDEND SUSTAINABLE -P- 12,719 EUR 2,719,076.96 3,079,905.85 7.98%
DPAM L BONDS EMERGING MARKETS SUSTAINABLE -P- 269 | EUR 6,633,694.75 7,232,482.97 | 18.75%
DPAM L BONDS EUR HIGH YIELD SHORT-TERM -P- 281 | EUR 6,767,215.51 7,376,772.60 | 19.12%
DPAM L BONDS EUR QUALITY -P- 98 EUR 2,521,327.23 2,626,804.74 6.81%
DPAM L BONDS GOVERNEMENT SUSTAINABLE -P- 64 EUR 1,557,271.74 1,648,790.26 4.27%
DPAM L BONDS GOVT GLOBAL -P- -CAP- 287 | EUR 7,807,716.25 7,170,014.81 | 18.59%
Total EURO 34,468,406.05 35,921,166.02 | 93.11%
Total Investment funds 34,468,406.05 35,921,166.02 | 93.11%
Total Portfolio 34,468,406.05 35,921,166.02 | 93.11%

The accompanying notes form an integral part of these Financial Statements
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DPAM L BALANCED CONSERVATIVE SUSTAINABLE

. Cost Evaluation value % Total
Investment Quantity ccy (in EUR) (in EUR) Net
Assets

Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Shares & Related Securities
ALCON S.A. 3,800 ( CHF 259,023.63 268,293.00 0.40%
FINANCIERE RICHEMONT S.A. 2,150 | CHF 279,512.93 267,680.43 0.40%
PARTNERS GROUP HOLDING 95| CHF 69,407.59 123,948.59 0.19%
SIG GROUP A.G. 8,850 | CHF 171,560.03 184,196.52 0.28%
SIKA AG-REG 850 [ CHF 195,574.52 250,236.64 0.38%
SKAN GROUP A.G. 2,500 ( CHF 126,528.89 217,274.39 0.33%
TECAN GROUP S.A. 400 CHF 167,713.98 147,746.58 0.22%
Total SWISS FRANC 1,269,321.57 1,459,376.15 2.20%
COLOPLAST A/S -B- 1,800 | DKK 195,139.18 186,409.64 0.28%
DSV A/S 940 DKK 110,329.89 149,488.57 0.22%
NOVO NORDISK A/S-B 2,830 DKK 56,913.90 265,022.44 0.40%
ORSTED A/S 1,250 | DKK 170,402.13 62,763.68 0.09%
Total DANISH KRONE 532,785.10 663,684.33 1.00%
AALBERTS INDUSTRIES N.V. 3,075 EUR 136,803.86 120,724.50 0.18%
ADIDAS A.G. 1,500 EUR 241,345.92 276,240.00 0.42%
AIR LIQUIDE 1,999 | EUR 196,969.78 352,063.88 0.53%
ALLIANZ A.G. -REG- 1,840 | EUR 341,143.48 445,188.00 0.67%
AMADEUS IT GROUP S.A. 2,517 EUR 152,197.10 163,302.96 0.25%
AMPLIFON Spa 7,100 EUR 214,155.11 222,514.00 0.33%
AMUNDI S.A. 2,370 EUR 138,961.52 145,992.00 0.22%
ANHEUSER-BUSCH INBEV 3,540 EUR 201,575.69 206,806.80 0.31%
APERAM -REG- 3,840 EUR 115,047.61 126,259.20 0.19%
ASM INTERNATIONAL 440 ( EUR 91,714.61 206,778.00 0.31%
ASML HOLDING NV 1,265| EUR 426,559.17 862,350.50 1.30%
ASR NEDERLAND N.V 5,000 | EUR 205,533.11 213,500.00 0.32%
AZELIS GROUP N.V. 11,800 [ EUR 272,028.35 261,724.00 0.39%
BANCO BILBAO VIZCAYA 27,000 | EUR 176,825.92 222,102.00 0.33%
BANCO SANTANDER S.A. -REG- 60,000 | EUR 222,548.66 226,770.00 0.34%
BARCO N.V. 5,326 | EUR 96,378.56 88,145.30 0.13%
BE SEMICONDUCTOR INDUSTRIES 1,500 EUR 99,887.98 204,675.00 0.31%
BNP PARIBAS S.A. 9,800 ( EUR 538,275.70 613,382.00 0.92%
BREMBO SpA 10,400 [ EUR 109,293.77 115,440.00 0.17%
CAPGEMINI SE 640 [ EUR 62,750.47 120,800.00 0.18%
CAREL INDUSTRIES SpA 5,062 EUR 123,584.77 125,537.60 0.19%
CELLNEX TELECOM S.A. 4,967 | EUR 182,546.98 177,123.22 0.27%
CTP B.V. 13,304 EUR 174,264.76 203,285.12 0.31%
DANIELI & C. OFFICINE MECCANICHE 4,000 EUR 99,227.79 117,400.00 0.18%
DASSAULT SYSTEMES SE 6,005 EUR 207,096.72 265,631.18 0.40%
DAVIDE CAMPARI-MILANO N.V. 16,900 [ EUR 141,945.89 172,633.50 0.26%
DEUTSCHE BOERSE AG 1,950 EUR 298,546.80 363,675.00 0.55%
DEUTSCHE TELEKOM A.G. -REG- 12,700 EUR 218,336.59 276,225.00 0.42%
DSM-FIRMENICH AG 1,927 | EUR 201,357.40 177,284.00 0.27%
EDP RENOVAVEIS S.A. 9,626 [ EUR 191,188.80 178,321.65 0.27%

The accompanying notes form an integral part of these Financial Statements
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. Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets

ESSILOR LUXOTTICA S.A. 1,866 | EUR 299,198.67 338,865.60 0.51%
EXCLUSIVE NETWORKS 8,000 | EUR 160,000.00 155,360.00 0.23%
FAGRON 7,000 | EUR 106,580.24 116,270.00 0.17%
FERRARI NV 620 | EUR 134,418.50 189,224.00 0.28%
FINECOBANK SpA 8,100 | EUR 103,740.02 110,038.50 0.17%
GRIFOLS S.A. 12,450 | EUR 291,775.63 192,414.75 0.29%
GROUPE BRUX LAMBERT 2,250 | EUR 206,506.37 160,245.00 0.24%
HANNOVER RUECK SE 1,600 | EUR 237,983.40 346,080.00 0.52%
HUGO BOSS A.G. 2,600 | EUR 152,300.79 175,396.00 0.26%
IMCD N.V. 1,390 | EUR 131,779.56 218,994.50 0.33%
INFINEON TECHNOLOGIES 4,500 | EUR 160,881.24 170,100.00 0.26%
ING GROUP N.V. 18,000 | EUR 229,972.80 243,468.00 0.37%
INTERPUMP GROUP SpA 1,450 EUR 60,249.98 67,961.50 0.10%
IPSOS S.A. 2,800 | EUR 117,583.23 158,900.00 0.24%
K+S A.G. 12,000 | EUR 226,889.64 171,720.00 0.26%
KBC GROUP S.A. 4,730 | EUR 276,546.73 277,745.60 0.42%
KINGSPAN GROUP PLC 1,500 | EUR 83,079.55 117,600.00 0.18%
KONINKLIJKE AHOLD DELHAIZE N.V. 5,300 | EUR 124,107.66 137,879.50 0.21%
KONINKLIJKE KPN 70,000 | EUR 187,803.58 218,260.00 0.33%
L'OREAL 935| EUR 307,856.49 421,357.75 0.63%
LVMH MOET HENNESSY LOUIS VUI 880 | EUR 543,964.97 645,568.00 0.97%
MARR SpA 10,350 | EUR 205,397.29 118,818.00 0.18%
MERCIALYS 20,000 | EUR 174,734.04 198,900.00 0.30%
MONCLER SpA 1,450 | EUR 62,252.20 80,765.00 0.12%
MONTEA SCA 2,358 | EUR 177,285.12 203,259.60 0.31%
NEMETSCHEK A.G. 2,000 | EUR 129,011.43 156,960.00 0.24%
NEXANS 2,850 | EUR 257,858.87 225,862.50 0.34%
NN GROUP N.V. 5,399 | EUR 193,956.81 193,014.25 0.29%
PIRELLI & CO SpA 47,000 | EUR 211,475.58 231,569.00 0.35%
PRYSMIAN SPA 4,550 | EUR 96,650.95 187,323.50 0.28%
PUBLICIS GROUPE S.A. 2,000 | EUR 149,633.55 168,000.00 0.25%
SANOFI S.A. 1,426 | EUR 146,769.89 127,997.76 0.19%
SAP 3,590 | EUR 335,747.38 500,733.20 0.75%
SARTORIUS STEDIM BIOTECH 780 | EUR 203,144.00 186,810.00 0.28%
SCHNEIDER ELECTRIC SE 2,100 | EUR 248,433.48 381,738.00 0.57%
SIEMENS -NOM- 1,300 | EUR 190,874.03 220,896.00 0.33%
SODEXO 1,880 EUR 141,571.37 187,285.60 0.28%
STELLANTIS N.V. 9,878 | EUR 149,955.48 208,919.70 0.31%
UCB 2,350 | EUR 188,409.80 185,415.00 0.28%
UNIBAIL RODAMCO WESTFIELD 2,800 | EUR 131,645.37 187,376.00 0.28%
UNICREDIT SpA 13,000 | EUR 267,019.53 319,345.00 0.48%
VIDRALA S.A. 1,709 | EUR 136,535.84 160,304.20 0.24%
VISCOFAN S.A. 2,500 | EUR 152,320.65 134,000.00 0.20%
VONOVIA SE 7,000 | EUR 160,403.52 199,780.00 0.30%
WAREHOUSES DE PAUW N.V. 2,760 | EUR 64,708.26 78,660.00 0.12%
WOLTERS KLUWER N.V. 1,206 | EUR 133,800.97 155,212.20 0.23%
WORLDLINE 6,200 | EUR 221,924.87 97,154.00 0.15%
ZALANDO SE 4,000 | EUR 144,704.11 85,800.00 0.13%
Total EURO 14,697,536.31 17,067,221.62 | 25.68%

The accompanying notes form an integral part of these Financial Statements
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31 GROUP PLC 6,667 | GBP 86,200.54 186,265.15 0.28%
ASTRAZENECA PLC 2,470 | GBP 207,817.29 302,140.67 0.45%
CFD.SSP GROUP PLC 50,000 | GBP 143,764.61 135,479.78 0.20%
CRODA INTERNATIONAL PLC 2,776 | GBP 149,276.49 161,777.16 0.24%
RECKITT BENCKISER GROUP PLC 3,091| GBP 198,645.92 193,332.41 0.29%
SPIRAX SARCO ENGINEERING PLC 2,220 | GBP 276,215.60 269,125.84 0.40%
TATE & LYLE PLC 18,922 | GBP 170,804.49 143,899.35 0.22%
Total BRITISH POUND 1,232,724.94 1,392,020.36 2.09%
KEYENCE CORP. 400 | JPY 178,251.67 159,554.57 0.24%
Total JAPANESE YEN 178,251.67 159,554.57 0.24%
DNB BANK ASA 14,300 | NOK 251,100.55 275,330.93 0.41%
NORDIC SEMICONDUCTOR ASA 12,000 | NOK 158,236.20 134,777.38 0.20%
NORSK HYDRO 22,000 | NOK 148,707.36 134,135.58 0.20%
Total NORWEGIAN KRONE 558,044.11 544,243.89 0.82%
ATLAS COPCO -A- 12,680 | SEK 129,232.03 197,674.74 0.30%
EPIROC AKTIEBOLAG AK -A- 8,500 | SEK 154,772.46 154,385.81 0.23%
Total SWEDISH KRONA 284,004.49 352,060.55 0.53%
APPLE INC. 1,390 | USD 168,768.93 242,263.79 0.36%
BOSTON SCIENTIFIC CORP. 6,250 | USD 203,414.65 327,083.24 0.49%
DANAHER CORP. 870 | USD 108,037.81 182,198.71 0.27%
DOLLAR GENERAL CORP. 1,175| USD 198,411.95 144,608.02 0.22%
ELILILLY & CO 500 | USD 159,048.93 263,848.28 0.40%
INTUIT INC 400 | USD 131,534.43 226,326.89 0.34%
KLA CORP. 400 | USD 176,526.12 210,492.01 0.32%
MARSH & MC LENNAN 1,250 | USD 96,338.27 214,400.49 0.32%
MASTERCARD INC - A 460 | USD 120,295.96 177,607.93 0.27%
MICROSOFT CORP. 1,680 | USD 154,593.63 571,898.07 0.86%
MSCI INC. 370| USD 188,147.50 189,463.18 0.29%
NIKE INC. -B- 2,080 | USD 190,506.50 204,431.81 0.31%
NVIDIA CORP 590 | USD 31,299.38 264,499.89 0.40%
PROCTER & GAMBLE CO/THE 1,500 | USD 206,604.39 198,986.10 0.30%
PTC INC 1,250 | USD 95,422.87 197,981.26 0.30%
S&P GLOBAL INC. 585| USD 165,638.51 233,290.36 0.35%
SALESFORCE INC. 1,020 | USD 197,154.97 242,975.42 0.37%
SERVICENOW INC. 365| USD 66,751.72 233,439.42 0.35%
TAIWAN SEMICONDUCTOR MANUFACTERING -ADR-5 SHARE 1,500 | USD 132,094.37 141,221.20 0.21%
TRANSUNION 2,300 | USD 216,560.71 143,061.60 0.22%
UNITEDHEALTH 380| USD 176,757.07 181,105.87 0.27%
WALT DISNEY CO 1,420 | USD 140,878.18 116,065.54 0.17%
ZOETIS INC. -A- 820| USD 95,415.05 146,511.02 0.22%
Total U.S. DOLLAR 3,420,201.90 5,053,760.10 7.60%
Total Shares & Related Securities 22,172,870.09 26,691,921.57 | 40.16%
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Bonds
AUSTRALIA 2,75 15-211127 500,000 | AUD 352,885.89 299,354.50 0.45%
AUSTRALIA 3,25 13-210425 600,000 [ AUD 417,622.72 367,779.36 0.55%
Total AUSTRALIAN DOLLAR 770,508.61 667,133.86 1.00%
CANADA 1,00 16-010627 1,020,000 | CAD 678,348.52 649,386.93 0.98%
Total CANADIAN DOLLAR 678,348.52 649,386.93 0.98%
ABN AMRO 3,625 23-26 500,000 [ EUR 499,918.00 503,992.50 0.76%
AMERICAN MEDICAL 0,75 22-080325 300,000 | EUR 296,781.00 290,074.50 0.44%
ANZ BANKING GROUP FRN 19-211129 300,000 | EUR 294,349.20 289,878.00 0.44%
ATLAS COPCO AB 0,625 16-300826 200,000 | EUR 193,446.00 188,878.00 0.28%
AUSTRIA 4,15 06-150337 600,000 [ EUR 671,100.00 688,095.00 1.04%
AXA LOGISTICS EUR 0,875 21-151129 250,000 | EUR 209,762.50 209,802.50 0.32%
AXAS.A. FRN 21-071041 300,000 | EUR 297,294.00 248,424.00 0.37%
BANCO BILBAO VIZCAYA FRN 20-160130 400,000 [ EUR 401,750.00 385,048.00 0.58%
BBVASM FRN 23-26 300,000 [ EUR 301,221.00 301,933.50 0.45%
BELGIUM OLO 73 3,00 14-220634 140,000 | EUR 202,102.60 144,131.40 0.22%
BELGIUM OLO 81 0,80 17-220627 160,000 | EUR 175,383.26 152,404.80 0.23%
BELGIUM OLO 85 18-220628 300,000 | EUR 301,819.50 282,171.00 0.42%
BELGIUM OLO 94 0,35 22-220632 300,000 | EUR 231,282.00 250,791.00 0.38%
BKIR FRN 22-26 200,000 | EUR 191,318.00 194,543.00 0.29%
BMW FIN 4,125 23-33 200,000 | EUR 204,734.00 215,792.00 0.32%
BMW FINANCE N.V. 1,50 19-060229 250,000 | EUR 275,030.00 234,230.00 0.35%
BNP PARIBAS S.A. 2,375 15-170225 500,000 [ EUR 504,967.50 493,057.50 0.74%
BONOS Y OBLIG DEL ES 1,90 22-311052 700,000 [ EUR 452,527.00 484,627.50 0.73%
BOOKING 4,125 23-33 250,000 | EUR 252,067.50 267,388.75 0.40%
BPCE S.A. 1,00 19-010425 300,000 | EUR 300,180.00 290,799.00 0.44%
BPOST S.A. 1,25 18-110726 400,000 [ EUR 388,496.00 381,860.00 0.57%
BUNDESREP 0,00 20-35 250,000 | EUR 185,162.50 197,052.50 0.30%
BUNDESREPUBLIK DEUTSCH 0,00 22-150232 800,000 [ EUR 676,516.00 684,428.00 1.03%
CAPGEMINI SE 1,00 18-181024 200,000 | EUR 206,196.00 195,668.00 0.29%
CARREFOUR S.A. 1,875 22-301026 400,000 [ EUR 399,764.00 386,922.00 0.58%
COFIROUTE 1,00 20-190531 100,000 | EUR 99,845.00 86,762.00 0.13%
COOP RAB 4,00 23-30 400,000 [ EUR 401,480.00 413,564.00 0.62%
DEUTSCHLAND -INFLATION LINKED- 0,10 15-150426 350,000 | EUR 407,133.08 429,942.21 0.65%
EDP FINANCE B.V. 1,875 18-131025 300,000 [ EUR 315,000.00 293,404.50 0.44%
EUROPEAN UNION 0,00 21-040731 600,000 [ EUR 599,781.00 497,616.00 0.75%
EUROPEAN UNION 0,40 21-040237 500,000 | EUR 400,600.00 370,267.50 0.56%
EUROP STABILITY MECH 0,75 18-050928 330,000 | EUR 342,001.70 306,013.95 0.46%
FINECOBANK SpAFRN 21-211027 300,000 [ EUR 298,794.00 273,715.50 0.41%
FINLAND 2,75 23-38 800,000 [ EUR 771,600.00 798,476.00 1.20%
FLEMISH COMMUNITY 0,125 20-151035 300,000 | EUR 290,040.00 215,064.00 0.32%
FLEMISH COMMUNITY 0,375 20-150430 300,000 [ EUR 305,400.00 260,742.00 0.39%
FRANCE OAT 0,75 17-250528 390,000 | EUR 414,516.29 366,235.35 0.55%
FRANCE OAT 0,75 17-251128 255,000 | EUR 256,595.02 237,805.35 0.36%
FRANCE OAT 1,00 16-250527 300,000 | EUR 336,555.00 287,995.50 0.43%
FRANCE OAT 5,50 97-250429 200,000 | EUR 301,340.00 231,816.00 0.35%
FRANCE OAT -INFLATION LINKED- 0,10 19-010329 220,000 | EUR 253,560.03 260,463.22 0.39%
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GECINA 1,375 17-300627 200,000 | EUR 195,157.00 190,791.00 0.29%
GERMANY 0,00 19-150850 250,000 | EUR 122,640.00 139,246.25 0.21%
GERMANY 0,00 20-150230 720,000 | EUR 686,078.60 642,096.00 0.97%
GERMANY 0,25 18-150828 300,000 | EUR 284,721.00 278,490.00 0.42%
GERMANY 2,30 23-33 600,000 | EUR 585,648.00 615,318.00 0.93%
GERMANY -INFLATION LINKED- 0,10 21-150433 140,000 | EUR 162,066.48 167,377.33 0.25%
GERMANY -INFLATION LINKED- 0,50 14-150430 180,000 | EUR 230,968.42 231,668.13 0.35%
HEINEKEN N.V. 1,25 20-070533 300,000 [ EUR 299,616.00 254,877.00 0.38%
IBERDROLA FINANZAS 1,00 17-070325 600,000 [ EUR 597,804.00 583,383.00 0.88%
IBERDROLA FRN 21-PERPETUAL 300,000 | EUR 304,425.00 255,961.50 0.39%
IBERDROLA INTERNATIONAL B.V. 1,125 16-210426 500,000 [ EUR 493,962.50 482,587.50 0.73%
IBM CORP. 0,30 20-110228 400,000 [ EUR 360,392.00 360,862.00 0.54%
ING GROEP N.V. FRN 21-090632 400,000 [ EUR 401,844.00 359,966.00 0.54%
INTESA SAN PAOLO SpA 1,00 19-040724 150,000 | EUR 152,881.20 147,797.25 0.22%
INTESA SAN PAOLO SpA 1,75 18-200328 300,000 [ EUR 265,311.00 280,495.50 0.42%
IRELAND 1,35 18-180331 370,000 | EUR 429,997.40 348,149.65 0.52%
IRELAND 3,00 23-43 400,000 [ EUR 395,992.00 415,292.00 0.62%
IRISH TREASURY 1,00 16-150526 400,000 [ EUR 412,016.00 388,802.00 0.59%
ITALY BTP 0,95 20-010830 500,000 [ EUR 516,780.00 432,832.50 0.65%
ITALY BTP 1,65 20-011230 460,000 [ EUR 441,788.40 413,917.20 0.62%
ITALY BTP 2,35 04-150935 75,000 | EUR 130,471.04 118,173.81 0.18%
ITALY BTP 2,50 14-011224 270,000 | EUR 288,703.52 268,062.75 0.40%
ITALY BTP 2,50 18-25 400,000 [ EUR 397,240.00 397,608.00 0.60%
ITALY BTP 3,85 18-010949 420,000 | EUR 604,918.95 397,851.30 0.60%
ITALY BTP 4,75 13-010928 220,000 | EUR 286,892.20 237,099.50 0.36%
ITALY BTP -INFLATION LINKED- 0,40 19-150530 90,000 | EUR 96,918.02 101,000.50 0.15%
ITALY TREASURY S 2,80 18-011228 300,000 | EUR 354,704.88 298,048.50 0.45%
JC DECAUX 5,00 23-29 200,000 | EUR 199,498.00 210,554.00 0.32%
KBC GROUPE FRN 21-140129 500,000 [ EUR 496,635.00 438,267.50 0.66%
KBC GROUP FRN 19-031229 400,000 [ EUR 374,364.00 383,662.00 0.58%
KBC GROUP N.V. FRN 21-010327 400,000 [ EUR 400,718.40 374,278.00 0.56%
KERRY GROUP FINANCE FRN 21-011231 300,000 [ EUR 304,083.00 255,058.50 0.38%
KERRY GROUP FINANCE SER 0,625 19-200929 200,000 | EUR 196,076.00 176,702.00 0.27%
KFW 0,00 21-100131 450,000 | EUR 393,696.00 378,879.75 0.57%
KFW 1,125 17-150932 550,000 | EUR 536,980.50 490,916.25 0.74%
KPN 3,875 23-31 500,000 [ EUR 507,333.00 519,330.00 0.78%
LONZA FINANCE INTERNATIONAL 1,625 20-210427 200,000 | EUR 203,548.00 191,950.00 0.29%
MERCK FRN 20-090980 200,000 | EUR 200,750.00 186,253.00 0.28%
MORGAN STANLEY FRN 21-290433 300,000 [ EUR 303,270.00 243,903.00 0.37%
NESTLE FINANCE 0,375 20-120532 300,000 [ EUR 294,471.00 248,217.00 0.37%
NETFLIX INC. 3,625 17-150527 200,000 | EUR 199,528.00 202,756.00 0.31%
NETHERLANDS GOVT 0,25 19-150729 300,000 [ EUR 315,429.00 270,873.00 0.41%
NETHERLANDS GOVT 0,75 18-150728 180,000 | EUR 185,934.60 169,400.70 0.25%
NN GROUP FRN 23-43 200,000 | EUR 200,700.00 213,869.00 0.32%
NN GROUP N.V. 1,625 17-070727 200,000 | EUR 217,918.00 192,711.00 0.29%
NORDEA BANK 0,625 21-180831 400,000 [ EUR 399,699.30 368,106.00 0.55%
ORANGE S.A. 0,00 21-290626 300,000 | EUR 300,060.00 279,645.00 0.42%
PORTUGAL 1,65 22-32 400,000 | EUR 353,944.00 370,488.00 0.56%
PORTUGAL 2,125 18-171028 360,000 | EUR 371,666.14 358,329.60 0.54%
PORTUGAL 2,25 18-180434 420,000 [ EUR 442,404.67 401,207.10 0.60%
PORTUGAL 2,875 16-210726 200,000 | EUR 219,226.80 203,696.00 0.31%
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PORTUGAL 4,125 17-140427 380,000 EUR 461,963.85 402,446.60 0.61%
PROXIMUS S.A. 0,75 21-171136 500,000 EUR 492,050.00 363,380.00 0.55%
REPUBLIQUE FRANCAISE 0,75 21-250553 400,000 | EUR 201,144.00 224,622.00 0.34%
ROBERT B 4,00 23-35 300,000 | EUR 300,444.00 318,636.00 0.48%
SAP SE 1,375 18-130330 300,000 EUR 329,250.00 278,286.00 0.42%
SCHNEID 3,375 23-34 500,000 | EUR 494,390.00 515,812.50 0.78%
SEGRO CAPITAL 1,25 22-230326 300,000 | EUR 297,570.00 287,019.00 0.43%
SMURFIT KAPPA TREAS 1,50 19-150927 300,000 EUR 317,022.00 282,196.50 0.42%
SODEXHO 0,75 20-270425 300,000 | EUR 298,887.00 289,965.00 0.44%
SPAIN KINGDOM 0,60 19-311029 725,000 | EUR 737,319.50 647,058.88 0.97%
SPAIN KINGDOM 1,25 20-311030 300,000 | EUR 260,295.00 273,108.00 0.41%
SPAIN KINGDOM 1,30 16-311026 350,000 | EUR 344,570.00 338,343.25 0.51%
SPAIN KINGDOM 1,95 16-300426 250,000 | EUR 266,021.25 246,275.00 0.37%
SPAIN KINGDOM 2,55 22-311032 450,000 | EUR 412,492.50 438,772.50 0.66%
SPAIN KINGDOM -INFLATION LINKED- 0,70 17-301133 150,000 EUR 187,564.67 176,513.12 0.27%
SPAIN KINGDOM -INFLATION LINKED- 1,80 13-301124 100,000 EUR 118,453.50 124,175.10 0.19%
STEDIN HLDG 0,50 19-141129 300,000 | EUR 298,017.00 258,867.00 0.39%
SWISSCOM FINANCE B.V. 0,375 20-141128 100,000 EUR 99,127.00 89,423.50 0.13%
TAKEDA PHARMACEUTICAL 2,25 18-211126 310,000 EUR 344,180.50 303,480.70 0.46%
TELEFONICA EMISIONE 2,318 17-171028 300,000 | EUR 340,938.00 289,740.00 0.44%
THERMO FISHER SCIENTIFIC 0,75 16-120924 250,000 | EUR 242,233.75 244,732.50 0.37%
UBS GROUP A.G. 0,875 21-031131 250,000 | EUR 251,775.00 202,322.50 0.30%
UBS GROUP A.G. FRN 21-031126 200,000 | EUR 199,992.20 187,659.00 0.28%
VONOVIA SE 1,375 22-280126 300,000 | EUR 297,920.70 286,969.50 0.43%
Total EURO 38,618,901.12 36,298,486.25 | 54.62%
NEW ZEALAND 4,50 14-150427 700,000 | NzD 506,953.19 404,095.83 0.61%
Total NEW ZEALAND DOLLAR 506,953.19 404,095.83 0.61%
APPLE INC. 3,35 17-090227 250,000 | USD 247,976.30 220,602.68 0.33%
US TREASURY 2,875 22-150532 1,050,000 [ USD 968,175.33 881,391.30 1.33%
Total U.S. DOLLAR 1,216,151.63 1,101,993.98 | 1.66%
Total Bonds 41,790,863.07 39,121,096.85 | 58.87%
Total Transferable'securltles admitted to an official stock 63,963,733.16 65,813,018.42 | 99.03%
exchange or dealt in on another regulated market
Total Portfolio 63,963,733.16 65,813,018.42 | 99.03%
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Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
IBRD 9,50 22-29 9,000,000 | BRL 1,705,183.10 1,721,723.09 0.30%
INTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 49,620,000 BRL 7,263,874.12 8,696,804.41 1.53%
5,00 21-220126
Total BRAZILIAN REAL 8,969,057.22 10,418,527.50 1.84%
BONOS TES 5,30 23-37 240,000,000 [ CLP 268,454.41 248,172.86 0.04%
Total CHILEAN PESO 268,454.41 248,172.86 0.04%
BEI 2,70 21-220424 23,000,000 [ CNY 2,978,640.38 2,934,155.77 0.52%
Total CHINA YUAN RENMINBI 2,978,640.38 2,934,155.77 0.52%
COLOMBIA 7,00 21-260331 22’500’00%’8 cop 4,889,111.67 4,553,718.22 0.80%
Total COLOMBIAN PESO 4,889,111.67 4,553,718.22 | 0.80%
ABANCA CORP. FRN 21-080927 4,000,000 [ EUR 3,849,060.00 3,656,280.00 0.64%
ABANCA FRN 22-28 4,000,000 [ EUR 3,944,000.00 4,153,540.00 0.73%
ACCIONA 5,125 23-31 4,000,000 [ EUR 3,987,880.00 4,228,180.00 0.75%
ACEA 3,875 23-31 3,500,000 | EUR 3,454,890.00 3,595,270.00 0.63%
ACEF HLDG 0,75 21-28 3,550,000 | EUR 2,825,450.00 3,060,472.75 0.54%
ACEF HLDG 1,25 21-260430 4,400,000 [ EUR 3,448,702.00 3,537,644.00 0.62%
AIB GRP 5,75 22-29 6,000,000 | EUR 6,199,965.00 6,458,340.00 1.14%
ARGENTA FRN 22-27 4,000,000 [ EUR 3,991,700.00 4,141,580.00 0.73%
ARGENTA SPAARBANK FRN 22-080229 7,500,000 | EUR 7,009,300.00 6,678,487.50 1.18%
ARION BANK 0,375 21-140725 4,000,000 [ EUR 3,990,960.00 3,751,200.00 0.66%
ASR NED 3,625 23-28 1,000,000 [ EUR 996,010.00 1,013,960.00 0.18%
ASSICURAZIONI GENERALI 2,429 20-140731 4,000,000 [ EUR 3,728,690.00 3,504,180.00 0.62%
ASTM SpA 2,375 21-251133 2,500,000 | EUR 2,492,525.00 2,106,712.50 0.37%
ATOS SE 1,00 21-121129 3,000,000 | EUR 2,975,100.00 1,639,425.00 0.29%
ATRIUM EUR REAL ESTATE FRN 21-PERPETUAL 4,500,000 EUR 4,356,580.00 2,062,012.50 0.36%
AUTOLIV 4,25 23-28 1,500,000 [ EUR 1,493,790.00 1,541,040.00 0.27%
AXA LOGISTICS EUR 0,875 21-151129 2,700,000 | EUR 2,316,288.00 2,265,867.00 0.40%
AXAS.A. FRN 21-071041 4,000,000 [ EUR 3,386,435.00 3,312,320.00 0.58%
BANCO BPM FRN 22-28 3,000,000 | EUR 3,007,500.00 3,146,355.00 0.55%
BANCO DE SABADELL FRN 20-110327 3,500,000 | EUR 3,584,679.00 3,324,177.50 0.59%
BANCO SAB FRN 22-28 4,000,000 [ EUR 4,033,831.99 4,210,780.00 0.74%
BANKINTER S.A. 0,625 20-061027 1,100,000 | EUR 1,079,993.00 1,002,490.50 0.18%
BCO BILB 4,375 22-29 1,500,000 [ EUR 1,493,355.00 1,595,535.00 0.28%
BCO BPM 4,875 23-27 2,000,000 | EUR 1,969,395.00 2,067,350.00 0.36%
BELFIUS 3,875 23-28 1,200,000 | EUR 1,194,756.00 1,229,508.00 0.22%
BPCE FRN 22-140128 4,000,000 [ EUR 3,974,480.00 3,654,600.00 0.64%
BRAMBLES 4,25 23-31 1,750,000 [ EUR 1,742,212.50 1,847,956.25 0.33%
BTPS 1,50 20-300445 6,500,000 | EUR 5,380,662.35 4,122,235.00 0.73%
CA-IMMOBILIEN ANLAGEN 1,00 20-271025 1,000,000 | EUR 997,322.00 916,550.00 | 0.16%
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CAIXABANK FRN 22-30 2,500,000 | EUR 2,485,650.00 2,702,312.50 0.48%
CAIXABANK S.A. FRN 21-180631 5,500,000 | EUR 5,264,819.00 5,125,615.00 0.90%
CAIXA GERL FRN 22-28 1,300,000 | EUR 1,297,192.00 1,402,531.00 0.25%
CAJAMA FRN 23-29 2,000,000 | EUR 2,000,000.00 2,100,580.00 0.37%
CBRE Cl OPEN-END 0,50 21-270128 2,500,000 | EUR 2,186,354.00 2,215,012.50 0.39%
CESKA FRN 23-28 1,000,000 | EUR 1,000,000.00 1,034,270.00 0.18%
CESKA SPORITELNA FRN 21-130928 4,100,000 | EUR 3,925,108.00 3,562,961.50 0.63%
CHILE 0,83 19-020731 2,000,000 | EUR 2,062,087.00 1,657,920.00 0.29%
CITYCON OYJ FRN 19-PERPETUAL 4,000,000 | EUR 4,013,683.72 3,161,020.00 0.56%
CITYCON OYJ FRN 21-PERPETUAL 3,000,000 | EUR 2,962,890.00 1,846,245.00 0.33%
CITYCON TREASURY 1,625 21-120328 1,500,000 | EUR 1,522,975.50 1,204,687.50 0.21%
CK HITCHINSON 1,00 21-021133 4,000,000 | EUR 3,958,840.00 3,076,680.00 0.54%
CMBK FRN 23-29 2,000,000 | EUR 1,994,560.00 2,103,630.00 0.37%
COFINIMMO -SICAFI- 0,875 20-021230 4,500,000 | EUR 3,816,490.00 3,660,975.00 0.65%
COMMERZBANK FRN 22-140927 3,000,000 | EUR 2,984,130.00 2,940,270.00 0.52%
COVIVIO 1,125 19-170931 500,000 | EUR 498,556.00 412,850.00 0.07%
COVIVO 4,625 23-32 2,000,000 | EUR 1,993,220.00 2,078,050.00 0.37%
CPI PROPERTY 1,625 19-230427 1,000,000 [ EUR 975,747.50 737,685.00 0.13%
CPI PROPERTY 1,75 22-140130 4,000,000 | EUR 3,921,840.00 2,295,280.00 0.40%
CREDIT A 4,375 23-33 1,200,000 | EUR 1,194,852.00 1,261,992.00 0.22%
CTP N.V. 0,625 21-270926 3,800,000 | EUR 3,004,950.00 3,423,667.00 0.60%
CTP N.V. 0,75 21-180227 2,000,000 | EUR 1,800,654.62 1,788,430.00 0.32%
CTP N.V. 1,25 21-29 2,600,000 | EUR 1,861,750.00 2,159,326.00 0.38%
CTP N.V. 1,50 21-270931 2,000,000 | EUR 1,688,430.00 1,563,320.00 0.28%
DANONE FRN 21-PERPETUAL 1,100,000 [ EUR 1,100,000.00 1,008,480.00 0.18%
DERICHEBOURG 2,25 21-150728 3,000,000 | EUR 2,835,652.50 2,819,070.00 0.50%
DEUT POS 3,375 23-33 1,000,000 | EUR 998,240.00 1,023,320.00 0.18%
DIC ASSET A.G. 2,25 21-220926 3,000,000 | EUR 2,983,500.00 981,540.00 0.17%
DNB BANK FRN 23-28 3,000,000 | EUR 2,996,460.00 3,103,590.00 0.55%
DRAX FINCO PLC 2,625 20-011125 2,000,000 | EUR 2,051,882.50 1,941,200.00 0.34%
E.ON SE 3,875 23-35 1,000,000 | EUR 992,850.00 1,042,155.00 0.18%
EDP-ENERGIAS DE PORT FRN 21-020881 3,000,000 | EUR 3,004,179.00 2,799,285.00 0.49%
ENBW ENERGIE BADEN FRN 21-310881 3,000,000 | EUR 3,000,000.00 2,566,305.00 0.45%
ENBW FRN 19-050879 1,000,000 | EUR 996,250.00 901,245.00 0.16%
ENBW INTL 4,30 23-34 1,500,000 | EUR 1,495,485.00 1,587,727.50 0.28%
ENEL FIN 4,50 23-43 2,000,000 | EUR 1,953,380.00 2,067,270.00 0.36%
ENEL FINANCE INTERNATIONAL 0,875 21-280934 2,200,000 | EUR 1,944,530.00 1,661,418.00 0.29%
ENEL SPA FRN 23-PERP 600,000 [ EUR 606,000.00 639,525.00 0.11%
ENEL SPA FRN 23-PERP 400,000 [ EUR 400,000.00 418,928.00 0.07%
ENERGY BADEN-WUERTT FRN 20-290680 2,000,000 | EUR 1,805,000.00 1,871,590.00 0.33%
ENGIE S.A. FRN 20-PERPETUAL 1,000,000 | EUR 996,270.00 882,710.00 0.16%
ENGIE SA 4,50 23-42 1,000,000 [ EUR 987,510.00 1,079,570.00 0.19%
EQT AB 2,375 22-060428 5,500,000 | EUR 5,144,202.00 5,204,512.50 0.92%
ERG SpA 0,875 21-150931 3,400,000 | EUR 3,146,048.00 2,740,468.00 0.48%
ETHIAS SA 23-33 6,000,000 | EUR 6,000,000.00 6,205,500.00 1.09%
EUROPEAN INVESTMENT BANK 0,01 20-151135 1,500,000 [ EUR 1,304,285.00 1,089,960.00 0.19%
EUROPEAN UNION 0,40 21-040237 3,000,000 | EUR 3,010,838.00 2,221,605.00 0.39%
EVONIK INDUSTRIES 1,375 21-020981 4,500,000 | EUR 4,228,500.00 4,002,367.50 0.71%
FAURECIA 2,75 21-150227 2,500,000 | EUR 2,500,000.00 2,397,275.00 0.42%
FLUVIUS SYSTEM 0,25 20-021230 800,000 [ EUR 799,368.00 663,224.00 0.12%
GERMANY 0,00 20-150830 800,000 [ EUR 837,736.00 708,048.00 0.12%
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GLOBALWORTH REAL ESTATE 2,95 20-290726 1,500,000 | EUR 1,465,410.00 1,239,105.00 0.22%
GTC AURORA LUX 2,25 21-230626 6,500,000 | EUR 6,510,114.00 4,838,632.50 0.85%
HEATHROW 4,50 23-33 2,000,000 | EUR 1,991,800.00 2,130,780.00 0.38%
HERA SpA 1,00 21-250434 2,200,000 | EUR 2,180,310.00 1,721,401.00 0.30%
H-M FIN 4,875 23-31 500,000 | EUR 497,670.00 535,032.50 0.09%
IBERDROLA FINANZAS FRN 21-PERPETUAL 3,000,000 | EUR 2,532,900.00 2,677,950.00 0.47%
IBERDROLA FRN 21-PERPETUAL 3,000,000 | EUR 2,708,800.00 2,735,895.00 0.48%
IBERDROLA FRN 21-PERPETUAL 500,000 [ EUR 500,000.00 426,602.50 0.08%
IBERDROLA INTERNATIONAL B.V. FRN 20-PERPETUAL 800,000 [ EUR 800,000.00 715,372.00 0.13%
IBERDROLA INTERNATIONAL B.V. FRN 20-PERPETUAL 3,000,000 | EUR 2,812,000.00 2,831,055.00 0.50%
ING GROEP N.V. FRN 21-090632 2,500,000 | EUR 2,494,840.00 2,249,787.50 0.40%
ING GROUP N.V. FRN 22-240833 3,000,000 | EUR 2,949,890.00 3,015,030.00 0.53%
INTESA S 5,625 23-33 2,500,000 | EUR 2,481,350.00 2,695,425.00 0.48%
INTESA SAN PAOLO SpA 0,75 21-160328 2,000,000 | EUR 2,006,595.56 1,802,490.00 0.32%
IRELAND FRN 23-28 2,800,000 | EUR 2,797,716.00 2,930,956.00 0.52%
IREN SpA 0,25 20-170131 1,000,000 [ EUR 990,300.00 795,980.00 0.14%
IREN SpA 0,875 19-141029 1,100,000 | EUR 1,110,600.00 958,358.50 0.17%
JAB HLDG B.V. 4,75 22-290632 4,000,000 | EUR 3,999,680.00 4,266,760.00 0.75%
KFW 0,00 20-150928 1,600,000 | EUR 1,514,477.91 1,431,360.00 0.25%
KFW 0,01 19-050527 2,500,000 | EUR 2,230,250.00 2,311,250.00 0.41%
KOJAMO 0VYlJ 2,00 22-310326 1,500,000 | EUR 1,491,120.00 1,402,185.00 0.25%
KOJAMO PLC 0,875 21-280529 2,000,000 | EUR 1,980,880.00 1,587,720.00 0.28%
KONINKLIJKE DSM 0,625 20-230632 1,100,000 | EUR 1,099,519.00 910,602.00 0.16%
KONINKLIJKE KPN FRN 22-PERPETUAL 2,000,000 | EUR 2,016,925.50 2,070,870.00 0.37%
KUTXABANK S.A. FRN 21-141027 4,000,000 | EUR 3,986,532.00 3,649,300.00 0.64%
LAR ESPANA 1,75 21-220726 4,000,000 | EUR 4,061,699.00 3,604,500.00 0.64%
LAR ESPANA REAL ESTATE 1,843 21-031128 1,000,000 | EUR 1,000,000.00 816,310.00 0.14%
MERCEDES-BENZ 0,75 21-110333 1,600,000 | EUR 1,588,160.00 1,324,024.00 0.23%
MERLIN PROPERTIES 1,375 21-010630 2,500,000 | EUR 1,901,250.00 2,121,775.00 0.37%
g/llL-JzEglOCSIZI;NER RUECKVERSICHERUNGS-GESELLSCHAFT A.G. 1,00 3,500,000 | EUR 3,477,425.00 2,769,112.50 0.49%
MUNICH RE FRN 20-260541 1,300,000 | EUR 1,287,035.00 1,081,476.50 0.19%
NEOEN SAS 2,875 22-140927 CONV 2,000,000 | EUR 1,896,410.00 1,869,180.00 0.33%
NE PROPERTY B.V. 2,00 22-200130 2,900,000 | EUR 2,771,612.00 2,337,211.50 0.41%
NE PROPERTY B.V. 3,375 20-140727 5,000,000 | EUR 5,478,185.00 4,735,600.00 0.84%
NETHERLANDS GOVT 0,50 19-150140 800,000 [ EUR 878,339.00 592,992.00 0.10%
NIBC BANK 0,25 21-090926 5,500,000 | EUR 5,339,770.00 5,034,150.00 0.89%
NN BANK N.V. NETHERLDS 0,50 21-210928 1,000,000 | EUR 972,692.86 883,585.00 0.16%
NN GROUP FRN 23-43 6,700,000 | EUR 6,691,135.00 7,164,611.50 1.26%
NOBIAN FINANCE 3,625 21-150726 4,000,000 | EUR 3,998,130.00 3,858,880.00 0.68%
NOKIA 4,375 23-31 3,700,000 | EUR 3,662,028.00 3,728,009.00 0.66%
ORANGE 3,875 23-35 1,500,000 | EUR 1,498,590.00 1,599,397.50 0.28%
ORSTED A/S FRN 19-PERPETUAL 500,000 [ EUR 495,395.00 439,337.50 0.08%
ORSTED A/S FRN 21-18023021 2,350,000 | EUR 2,351,875.00 1,807,913.75 0.32%
ORSTED FRN 22-3022 1,000,000 | EUR 1,000,000.00 1,002,040.00 0.18%
P3 GROUP 0,875 22-260126 2,500,000 | EUR 2,458,498.00 2,337,200.00 0.41%
P3 GROUP 1,625 22-260129 4,000,000 | EUR 3,627,908.00 3,525,260.00 0.62%
PANDORA 4,50 23-28 4,500,000 | EUR 4,507,930.00 4,677,007.50 0.82%
PAPREC 6,50 23-27 1,500,000 | EUR 1,500,000.00 1,606,185.00 0.28%
PAPREC 7,25 23-29 2,000,000 | EUR 2,000,000.00 2,151,490.00 0.38%
PAPREC HLDG 3,50 21-010728 7,000,000 | EUR 6,898,930.00 6,764,870.00 1.19%
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PROLOGIS 3,625 22-070330 2,500,000 | EUR 2,415,035.00 2,481,712.50 0.44%
PROLOGIS 4,625 23-35 1,000,000 | EUR 990,190.00 1,043,980.00 0.18%
PROLOGIS INTERNATIONAL 0,75 21-230333 1,200,000 | EUR 1,195,212.00 918,582.00 0.16%
PROLOGIS INTERNATIONAL 3,125 22-010631 2,000,000 | EUR 1,867,080.00 1,933,660.00 0.34%
PROXIMUS S.A. 0,75 21-171136 1,500,000 | EUR 1,467,945.00 1,090,140.00 0.19%
RAIFFEISENBANK FRN 21-090628 2,200,000 | EUR 1,996,332.00 1,910,656.00 0.34%
RAIFFEISEN BANK INTERNATIONAL FRN 21-170633 1,500,000 | EUR 1,492,065.00 1,234,605.00 0.22%
REXEL 5,25 23-30 1,500,000 [ EUR 1,500,000.00 1,568,010.00 0.28%
SATO OVIJ 1,375 20-240228 4,200,000 | EUR 3,480,624.00 3,511,200.00 0.62%
SCHNEIDER ELECTRIC CV 0,00 20-150626 10,370 | EUR 1,996,845.70 2,031,768.18 0.36%
SEGRO CAPITAL 0,50 21-220931 1,500,000 | EUR 1,206,750.00 1,181,062.50 0.21%
SEGRO CAPITAL 1,875 22-230330 500,000 | EUR 494,150.00 459,540.00 0.08%
SELP FINANCE SARL 3,75 22-100827 1,000,000 | EUR 998,480.00 1,000,870.00 0.18%
SERBIA 1,00 21-230928 7,900,000 | EUR 7,025,535.00 6,688,258.50 1.18%
SERVICIOS 5,25 23-29 1,800,000 | EUR 1,800,000.00 1,934,721.00 0.34%
SIEMENS FINANCE 0,50 19-050934 200,000 | EUR 199,051.71 156,216.00 0.03%
SIGNIFY N.V. 2,375 20-110527 1,000,000 | EUR 1,043,500.00 970,470.00 0.17%
SMURFIT KAPPA TREAS 1,00 21-220933 3,300,000 | EUR 3,281,245.00 2,645,626.50 0.47%
SOLVAY FRN 20-PERPETUAL 4,000,000 | EUR 4,095,188.00 3,806,300.00 0.67%
SPAIN KINGDOM 1,00 21-300742 15,000,000 | EUR 11,650,090.00 10,046,925.00 1.77%
SSE PLC 1,75 20-160430 1,000,000 | EUR 1,084,610.00 918,560.00 0.16%
SSE PLC 4,00 23-31 2,500,000 | EUR 2,499,150.00 2,616,650.00 0.46%
STATNETT 3,50 23-33 1,500,000 | EUR 1,498,005.00 1,564,222.50 0.28%
STEDIN HLDG FRN 21-PERPETUAL 1,000,000 | EUR 1,000,000.00 900,740.00 0.16%
STELLANT 4,375 23-30 2,000,000 | EUR 1,993,500.00 2,115,660.00 0.37%
STOREBRAND LIVSFOR FRN 21-300951 4,500,000 | EUR 3,930,600.00 3,596,355.00 0.63%
STRATKRAFT A.S. 2,875 22-130929 1,000,000 | EUR 990,350.00 1,003,430.00 0.18%
SVENSKA HANDELSBANKEN 0,01 20-021227 1,000,000 | EUR 999,580.00 885,640.00 0.16%
TALANX A.G. FRN 21-011242 3,000,000 | EUR 2,428,657.78 2,486,925.00 0.44%
TATRA BANKA FRN 21-230428 3,500,000 | EUR 3,485,580.00 2,986,550.00 0.53%
TATRA BK FRN 23-26 1,000,000 | EUR 1,000,000.00 1,015,575.00 0.18%
TELEFON FRN 23-PERP 2,000,000 | EUR 1,985,000.00 2,060,670.00 0.36%
TELEFON FRN 23-PERP 1,500,000 [ EUR 1,500,000.00 1,604,722.50 0.28%
TELEFONICA EUROPE FRN 20-PERPETUAL 2,000,000 | EUR 2,015,175.00 1,848,190.00 0.33%
TELEFONICA EUROPE FRN 21-PERPETUAL 3,300,000 | EUR 3,300,000.00 2,871,693.00 0.51%
TELIA CO AB FRN 20-110581 1,800,000 | EUR 1,692,800.00 1,676,376.00 0.30%
TEMA SpA FRN 22-PERPETUAL 1,200,000 | EUR 1,195,032.00 1,078,068.00 0.19%
TRIODOS BANK N.V. FRN 21-050232 3,000,000 | EUR 2,984,910.00 2,298,405.00 0.41%
TRITAX EUROBOX 0,95 21-020626 5,019,000 | EUR 4,317,228.50 4,569,899.88 0.81%
UMICORE S.A. 0,00 20-230625 6,100,000 | EUR 6,468,170.00 5,724,118.00 1.01%
UNIBAIL 4,125 23-30 2,500,000 | EUR 2,484,825.00 2,573,575.00 0.45%
UNICAJA FRN 22-27 4,100,000 | EUR 4,142,550.00 4,347,906.50 0.77%
UNICAJA FRN 23-28 2,000,000 | EUR 1,996,860.00 2,078,840.00 0.37%
UNICREDIT SpA FRN 21-050729 2,250,000 | EUR 2,248,942.50 2,002,950.00 0.35%
UNNICAJA BANCO S.A. 4,50 22-300625 1,300,000 | EUR 1,299,415.00 1,300,968.50 0.23%
VALEO SE 1,00 21-030828 400,000 [ EUR 396,191.42 351,760.00 0.06%
VATTENFALL FRN 15-190377 1,300,000 | EUR 1,379,400.00 1,234,545.00 0.22%
VEOLIA ENVIRONNEMENT FRN 20-PERPETUAL 1,700,000 | EUR 1,736,890.00 1,607,630.50 0.28%
VEOLIA ENVIRONNEMENT FRN 20-PERPETUAL 2,500,000 | EUR 2,397,500.00 2,242,812.50 0.40%
VEOLIA ENVIRONNEMENT FRN 21-PERPETUAL 1,500,000 [ EUR 1,500,000.00 1,345,747.50 0.24%
VERALLIA FRANCE S.A. 1,875 21-101131 2,500,000 | EUR 2,304,155.00 2,203,000.00 0.39%
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VESTAS 4,125 23-26 3,000,000 EUR 2,991,840.00 3,052,740.00 0.54%
VESTEDA FINANCE 0,75 21-181031 2,500,000 EUR 2,465,225.00 2,012,075.00 0.35%
VGP N.V. 1,50 21-080429 5,700,000 | EUR 5,669,464.50 4,450,788.00 0.78%
VGP S.A. 1,625 22-170127 4,500,000 [ EUR 4,486,950.00 3,962,790.00 0.70%
VGP S.A. 2,25 22-170130 1,800,000 EUR 1,790,640.00 1,422,576.00 0.25%
VIA OUTLETS B.V. 1,75 21-151128 5,500,000 | EUR 4,725,270.00 4,899,152.50 0.86%
VOLTALIA S.A. 1,00 21-130125 96,500 | EUR 2,815,180.00 2,863,444.50 0.50%
VOLVO CAR AB 2,50 20-071027 1,000,000 [ EUR 1,049,385.00 949,585.00 0.17%
VONOVIA 5,00 22-30 2,500,000 | EUR 2,430,450.00 2,646,412.50 0.47%
VONOVIA SE 2,375 22-250332 500,000 | EUR 495,015.00 438,982.50 0.08%
VZ SECURED FINANCE 3,50 22-150132 3,600,000 | EUR 3,593,700.00 3,190,032.00 0.56%
ZF FIN 5,75 23-26 1,500,000 [ EUR 1,494,825.00 1,551,705.00 0.27%
Total EURO 488,389,474.12 457,896,036.31 | 80.75%
ANGLIAN WATER OS 2,00 21-310728 600,000 GBP 697,453.53 567,474.47 0.10%
JUSTE GROUP PLC FRN 20-150431 4,000,000 | GBP 5,175,165.26 4,602,273.38 0.81%
KFW 4,875 23-31 4,000,000 | GBP 4,652,245.71 4,951,243.43 0.87%
NORDEA FRN 23-26 1,400,000 | GBP 1,613,105.91 1,633,672.61 0.29%
ORSTED A/S FRN 21-18023021 500,000 | GBP 570,678.54 384,475.80 0.07%
SCOTTISH HYDRO ELECT 1,50 21-240328 1,500,000 | GBP 1,747,772.00 1,551,133.81 0.27%
Total BRITISH POUND 14,456,420.95 13,690,273.50 2.41%
IBRD 6,85 23-28 250,000,000 [ INR 2,732,049.78 2,718,879.75 0.48%
Total INDIAN RUPEE 2,732,049.78 2,718,879.75 0.48%
WORLD BANK 4,25 21-220126 193,430,000 | MXN 7,644,138.97 9,291,447.96 1.64%
Total NEW MEXICAN PESO 7,644,138.97 9,291,447.96 | 1.64%
SALMAR ASA FRN 21-220127 12,500,000 | NOK 1,232,134.05 1,125,852.39 0.20%
Total NORWEGIAN KRONE 1,232,134.05 1,125,852.39 ( 0.20%
KFW 0,625 21-250725 21,500,000 | PLN 4,684,429.78 4,583,713.39 0.81%
KFW 3,90 22-180124 15,000,000 | PLN 3,210,852.18 3,451,027.34 0.61%
Total POLISH ZLOTY 7,895,281.96 8,034,740.73 | 1.42%
INTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 470,000,000 RUB 4,088,359.40 3,454,429.74 0.61%
4,25 21-220126
Total RUSSIAN RUBLE 4,988,359.40 3,454,429.74 | 0.61%
KOMMUNINVEST 0,875 21-160529 19,000,000 | SEK 1,896,333.74 1,549,526.16 0.27%
SWEDEN 0,125 20-090930 16,000,000 | SEK 1,569,747.26 1,275,515.84 0.22%
VATTENFALL FRN 21-260583 9,000,000 | SEK 883,652.43 804,066.02 0.14%
Total SWEDISH KRONA 4,349,733.43 3,629,108.02 | 0.64%
BNP PARIBAS S.A. FRN 21-300627 1,200,000 | USD 995,181.79 994,935.95 0.18%
EDP FINANCE B.V. 1,71 20-240128 2,000,000 [ USD 1,665,013.01 1,610,600.65 | 0.28%
The accompanying notes form an integral part of these Financial Statements
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ENEL FI'IN 6,8 22-25 4,250,000 usD 4,102,669.64 3,945,499.70 0.70%
KLABIN AUSTRIA GMBH 3,20 21-120131 2,000,000 usD 1,586,462.87 1,514,135.70 0.27%
LENOVO GROUP 6,536 22-270732 1,200,000 | USD 1,084,709.65 1,161,609.56 0.20%
Total U.S. DOLLAR 9,434,036.96 9,226,781.56 1.63%
Total Bonds 558,226,893.30 527,222,124.31 | 92.97%
Total Transferable.securltles admitted to an official stock 558,226,893.30 527,222,124.31 | 92.97%
exchange or dealt in on another regulated market
Total Portfolio 558,226,893.30 527,222,124.31 | 92.97%
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AUSTRALIA 2,75 12-210424 2,000,000 | AUD 1,291,656.66 1,230,009.27 1.54%
AUSTRALIA 2,75 15-211127 2,200,000 | AUD 1,520,067.21 1,317,159.80 1.65%
AUSTRALIA 2,75 18-210541 1,050,000 | AUD 708,944.07 530,247.08 0.66%
AUSTRALIA 3,00 16-210347 2,200,000 | AUD 1,227,908.58 1,098,817.72 1.37%
AUSTRALIA 3,75 22-34 750,000 | AUD 450,224.12 454,804.19 0.57%
AUSTRALIAN -INFLATION LINKED- 0,25 21-211132 700,000 | AUD 412,629.64 446,959.66 0.56%
Total AUSTRALIAN DOLLAR 5,611,430.28 5,077,997.72 6.35%
CANADA 1,00 16-010627 5,600,000 | CAD 3,740,784.25 3,565,261.57 4.46%
CANADA 1,75 21-011253 230,000 | CAD 130,985.35 118,315.15 0.15%
CANADA 2,00 22-010632 800,000 | CAD 540,335.69 504,245.50 0.63%
CANADA 2,25 22-011229 1,100,000 | CAD 786,578.43 722,676.44 0.90%
CANADA 3,00 23-26 300,000 | CAD 201,723.39 202,999.45 0.25%
CANADA 3,50 11-011245 350,000 | CAD 311,118.70 256,024.30 0.32%
CANADA -INFLATION LINKED- 4,00 99-011231 200,000 | CAD 298,492.19 285,966.62 0.36%
Total CANADIAN DOLLAR 6,010,018.00 5,655,489.03 7.07%
SWISS CONFEDERATION 0,50 15-270530 1,800,000 | CHF 1,878,412.98 1,916,253.63 2.40%
SWITZERLAND 0,50 18-270632 1,600,000 | CHF 1,540,876.61 1,697,433.59 2.12%
Total SWISS FRANC 3,419,289.59 3,613,687.22 | 4.52%
DENMARK 0,00 21-151131 2,500,000 | DKK 290,030.51 284,354.86 0.36%
DENMARK 0,50 18-151129 22,500,000 DKK 3,192,402.57 2,759,562.95 3.45%
DENMARK 2,25 23-33 5,000,000 | DKK 624,164.45 671,609.96 0.84%
DENMARK -INFLATION LINKED- 0,10 18-151130 1,300,000 [ DKK 211,279.63 197,599.84 0.25%
Total DANISH KRONE 4,317,877.16 3,913,127.61 4.89%
AUSTRIA 0,25 21-36 300,000 | EUR 221,400.00 220,392.00 0.28%
AUSTRIA 0,75 18-200228 3,300,000 | EUR 3,093,323.89 3,102,247.50 3.88%
AUSTRIA 1,85 22-230549 800,000 | EUR 795,632.00 654,200.00 0.82%
AUSTRIA 2,40 13-230534 850,000 | EUR 987,929.63 832,647.25 1.04%
AUSTRIA 2,90 23-29 2,150,000 | EUR 2,137,965.00 2,216,908.00 2.77%
BELGIUM KING OLO 96 2,75 22-200439 800,000 | EUR 799,419.00 780,976.00 0.98%
BELGIUM OLO 1,25 18-220433 700,000 | EUR 738,626.00 626,909.50 0.78%
BONOS Y OBLIG DEL ES 1,90 22-311052 1,200,000 | EUR 774,097.75 830,790.00 1.04%
DEUTSCHLAND -INFLATION LINKED- 0,10 15-150426 500,000 EUR 608,256.08 614,203.16 0.77%
EFSF 2,375 22-28 1,500,000 [ EUR 1,472,488.80 1,498,537.50 1.87%
EUROPEAN 2,625 22-48 150,000 [ EUR 123,259.50 139,676.25 0.17%
EUROPEAN 2,75 22-37 650,000 | EUR 617,017.00 638,400.75 0.80%
FINLAND 1,125 18-150434 1,100,000 [ EUR 1,262,688.16 956,076.00 1.20%
FINLAND 1,375 22-27 1,000,000 [ EUR 942,040.00 970,715.00 1.21%
FRANCE 2,50 22-26 1,350,000 [ EUR 1,323,216.00 1,355,454.00 1.69%
FRANCE -INFLATION LINKED- 0,10 21-250738 600,000 | EUR 695,708.82 653,248.38 0.82%
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FRANCE OAT 0,00 21-250227 400,000 | EUR 383,790.00 372,698.00 0.47%
FRANCE OAT 0,50 18-250529 2,100,000 | EUR 2,067,145.10 1,917,226.50 2.40%
FRANCE OAT 0,75 22-250228 1,500,000 | EUR 1,358,250.00 1,413,352.50 1.77%
FRANCE OAT 1,50 18-250550 150,000 | EUR 189,403.50 109,002.00 0.14%
FRANCE OAT 1,75 17-250639 2,000,000 | EUR 2,311,913.38 1,739,240.00 2.17%
GERMANY 0,00 16-150826 1,000,000 | EUR 928,390.00 946,630.00 1.18%
IRELAND 1,35 18-180331 1,900,000 | EUR 2,177,438.87 1,787,795.50 2.24%
IRELAND 3,00 23-43 800,000 [ EUR 787,232.00 830,584.00 1.04%
IRISH TREASURY 1,50 19-150550 1,450,000 | EUR 1,021,064.14 1,091,799.25 1.37%
KFW 1,375 22-070632 1,200,000 | EUR 1,192,260.00 1,099,620.00 1.37%
KFW 2,00 22-151129 250,000 | EUR 247,935.00 244,251.25 0.31%
LUXEMBG 3,00 23-33 500,000 | EUR 495,460.00 523,315.00 0.65%
LUXEMBOURG 0,625 17-010227 700,000 [ EUR 644,700.00 663,026.00 0.83%
NETHERLANDS GOVT 0,50 19-150140 900,000 [ EUR 994,526.00 667,116.00 0.83%
NETHERLANDS GOVT 0,50 22-150732 500,000 | EUR 406,025.00 431,892.50 0.54%
PORTUGAL 0,70 20-151027 500,000 | EUR 459,612.91 473,017.50 0.59%
SPAIN 0,00 21-27 2,400,000 | EUR 2,146,231.00 2,221,872.00 2.78%
SPAIN 3,55 23-33 850,000 | EUR 864,463.57 890,591.75 1.11%
SPAIN KINGDOM 1,00 21-300742 600,000 | EUR 351,324.00 401,877.00 0.50%
Total EURO 35,620,232.10 33,916,288.04 | 42.41%
UK GILT 3,75 23-53 950,000 | GBP 975,069.18 1,023,753.68 1.28%
UK GILT 4,125 22-27 500,000 | GBP 567,806.73 585,978.88 0.73%
UK TREASURY GILT 0,875 21-310146 500,000 | GBP 335,675.32 308,398.25 0.39%
UK TREASURY -INFLATION LINKED- 0,125 15-220346 125,000 | GBP 240,508.08 177,557.73 0.22%
UNITED KINGDOM GILT 0,875 21-310733 1,350,000 | GBP 1,234,574.46 1,220,335.82 1.53%
Total BRITISH POUND 3,353,633.77 3,316,024.36 4.15%
JAPAN GOVT 0,70 21-201251 290,000,000 JPY 1,684,230.12 1,476,372.30 1.85%
JAPAN TREASURY 0,005 21-201226 70,000,000 JPY 530,794.93 448,847.41 0.56%
Total JAPANESE YEN 2,215,025.05 1,925,219.71 2.41%
NORWAY 2,00 18-260428 12,000,000 | NOK 1,246,192.16 1,016,788.34 1.27%
Total NORWEGIAN KRONE 1,246,192.16 1,016,788.34 1.27%
NEW ZEAL 4,25 22-34 1,700,000 | NzD 1,003,682.81 964,835.50 1.21%
NEW ZEALAND 2,75 16-150425 3,300,000 | NzD 1,804,480.23 1,839,418.52 2.30%
NEW ZEALAND 4,50 14-150427 7,000,000 | NzD 4,749,791.86 4,040,958.33 5.05%
NEW ZEALD 0,50 21-26 3,200,000 | NzD 1,618,405.68 1,675,492.64 2.09%
Total NEW ZEALAND DOLLAR 9,176,360.58 8,520,704.99 | 10.65%
SWEDEN 0,125 19-120531 2,000,000 SEK 184,912.96 157,119.24 0.20%
SWEDEN 0,125 20-090930 7,700,000 SEK 669,425.69 613,841.99 0.77%
SWEDEN 1,00 14-121126 16,000,000 SEK 1,585,828.25 1,387,497.87 1.73%
SWEDEN 3,50 09-300339 2,000,000 SEK 240,883.89 210,137.89 0.26%
SWEDEN -INFLATION LINKED- 0,125 17-011227 3,000,000 SEK 348,481.84 338,541.21 0.42%
Total SWEDISH KRONA 3,029,532.63 2,707,138.20 3.38%
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CANADA 3,75 23-28 1,200,000 usb 1,053,703.13 1,076,779.07 1.35%
EIB 3,75 23-33 1,500,000 [ USD 1,368,201.30 1,332,741.14 1.67%
EIB 3,875 23-28 1,700,000 | USD 1,573,194.48 1,532,462.32 1.92%
EUROPEAN INVESTMENT BANK 0,375 21-260326 1,000,000 usb 843,803.01 832,100.66 1.04%
EUROPEAN INVESTMENT BANK 1,75 22-150329 700,000 | USD 610,022.73 568,184.04 0.71%
KFW 3,75 23-28 2,700,000 | USD 2,447,750.34 2,420,406.46 3.03%
Total U.S. DOLLAR 7,896,674.99 7,762,673.69 9.71%
Total Bonds 81,896,266.31 77,425,138.91 | 96.81%
Money market instruments
AUSTRIAN 0,00 23-24 750,000 | EUR 742,966.69 745,310.00 0.93%
Total EURO 742,966.69 745,310.00 0.93%
Total Money market instruments 742,966.69 745,310.00 0.93%
Total Transferable.securltles admitted to an official stock 82,639,233.00 78,170,448.91 | 97.74%
exchange or dealt in on another regulated market
Total Portfolio 82,639,233.00 78,170,448.91 | 97.74%
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ABU DHABI COMMERCIAL BANK 370,634 AED 822,642.36 838,633.54 0.19%
ABU DHABI ISLAMIC BANK 200,000 | AED 408,781.02 498,878.51 0.12%
ALDAR PROPERTIES P.J.S.C. 505,000 | AED 596,632.27 665,931.33 0.15%
EMAAR PROPERTIES 840,000 (| AED 1,366,704.26 1,639,791.97 0.38%
EMIRATES NBD BANK P.J.S.C. 245,000 | AED 847,573.96 1,044,711.74 0.24%
EMIRATES TELECOMMUNICATIONS CORP. 468,000 | AED 3,782,022.41 2,265,539.42 0.52%
NATIONAL BANK OF ABU DHABI 567,000 [ AED 2,814,808.38 1,950,979.76 0.45%
Total ARAB EMIRATES DIRHAM 10,639,164.66 8,904,466.27 2.06%
ATACADAO S.A. 100,000 [ BRL 196,340.29 232,018.56 0.05%
BANCO BRADESCO S.A. 699,000 BRL 2,143,182.65 2,226,243.26 0.51%
BANCO SANTANDER (BRASIL) S.A. UNITS 45,000 | BRL 239,504.33 270,874.68 0.06%
CIA ENERGETICA DE MINAS GERAIS CMIG 159,499 [ BRL 280,523.42 341,234.73 0.08%
CIA SIDERURGICA NACIONAL 75,000 BRL 170,349.04 274,788.25 0.06%
COMPANHIA DE CONCESSOES RODOVIARIAS 118,600 [ BRL 242,945.89 313,411.05 0.07%
COMPANHIA DE SANEAMENTO BASICO 40,000 | BRL 388,595.15 561,839.00 0.13%
COSAN S.A. 150,000 [ BRL 516,549.86 541,190.28 0.13%
ENERGISA S.A. 34,000 | BRL 264,884.24 341,080.33 0.08%
EQUATORIAL ENERGIA S.A. 140,000 [ BRL 615,627.55 931,950.54 0.22%
GERDAU S.A. 160,000 [ BRL 723,874.53 708,467.28 0.16%
HAPVIDA PARTICIPACOES -E- INVESTIMEMT 570,000 BRL 1,027,716.74 472,702.88 0.11%
ITAU UNIBANCO HLDG SA. 620,000 | BRL 3,169,430.37 3,925,008.62 0.91%
KLABIN S.A. CTF DE DEPOSITO DE ACOES 105,000 [ BRL 428,586.83 434,797.19 0.10%
LOCALIZA RENT A CAR 420 BRL 0.00 1,428.45 0.00%
LOCALIZA RENT -A- CAR S.A. 117,000 BRL 1,140,700.96 1,386,744.19 0.32%
LOJAS RENNER S.A. 120,000 [ BRL 563,732.16 389,567.55 0.09%
MAGAZINE LUIZA S.A. 350,000 | BRL 131,808.31 140,888.38 0.03%
NATURA & CO HLDG S.A. 110,000 [ BRL 376,046.05 346,238.78 0.08%
PETRO RIO S.A. 104,000 BRL 557,740.72 892,516.70 0.21%
RAIA DROGASIL 160,000 [ BRL 665,566.40 876,638.81 0.20%
REDE D'OR SAO LUIZ S.A. 70,000 | BRL 453,210.33 375,180.54 0.09%
RUMO S.A. 180,000 [ BRL 567,273.20 769,854.36 0.18%
TELEFONICA BRASIL S.A. 55,000 BRL 469,560.54 547,750.17 0.13%
TIMS.A. 110,000 [ BRL 273,991.28 367,558.40 0.08%
TOTVS S.A. 60,000 | BRL 279,977.96 376,708.69 0.09%
ULTRAPAR PARTICIPACOES S.A. 80,000 BRL 185,174.17 395,232.90 0.09%
WEG S.A. 210,000 | BRL 1,218,656.00 1,444,497.25 0.33%
Total BRAZILIAN REAL 17,291,548.97 19,886,411.82 4.59%
CENCOSUD S.A. 160,000 [ CLP 237,114.29 274,496.76 0.06%
EMPRESAS CMPC S.A. 130,000 ( CLP 196,655.01 229,092.84 0.05%
EMPRESAS COPEC S.A. 50,000 CLP 346,771.50 332,236.45 0.08%
ENEL AMERICAS S.A 2,400,000 | CLP 254,270.97 242,568.89 0.06%
FALABELLA SOCIEDAD ANOMINA COMERCIA 100,000 [ CLP 236,183.71 228,056.22 0.05%
SOCIEDAD QUIMICA Y MINERA DE CHILE 18,700 [ CLP 1,009,055.35 1,020,608.62 0.24%
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Total CHILEAN PESO 2,280,050.83 2,327,059.78 0.54%
37 INTERACTIVE ENTERTAINMENT NETWK 30,000 | CNY 85,838.52 72,028.49 0.02%
AGRICUL BK CHINA-A- 560,000 [ CNY 259,216.65 260,185.85 0.06%
AIR CHINA -A- 60,000 | CNY 94,259.04 56,213.62 0.01%
ANHUI CONCH CEMENT CO LTD -A- 28,000 | CNY 90,229.64 80,629.02 0.02%
BEIJING TONG RENTANG 9,000 | CNY 71,709.33 61,689.47 0.01%
BYD CO -A- LTD 13,000 [ CNY 453,281.44 328,551.01 0.08%
BY-HEALTH CO LTD -A- 10,000 | CNY 26,473.36 21,737.47 0.01%
CECEP SOLAR ENERGY CO LTD -A- 30,000 | CNY 37,508.05 21,367.30 0.00%
CECEP WIND-POWER CORP. -A- 60,000 | CNY 38,754.03 22,975.59 0.01%
CHINA EASTERN AIR 100,000 | CNY 77,471.34 49,525.17 0.01%
CHINA INTERNATIONAL TRAVEL SERV -A- 12,000 | CNY 194,254.68 128,188.50 0.03%
CHINA JUSHI CO LTD -A- 40,000 | CNY 94,484.14 50,188.91 0.01%
CHINA MERCHANTS BANK CO LTD -A- 150,000 | CNY 828,843.51 532,650.87 0.12%
CHINA RES SANJIU-A- 10,000 | CNY 83,507.64 63,476.46 0.01%
CHINA SOUTHERN AIRLINES CO LTD -A- 121,800 | CNY 122,854.25 89,549.68 0.02%
CHINA THREE GORGES RENEWABLES -A- 200,000 | CNY 200,836.59 111,559.28 0.03%
CHINA VANKE CO -A- 80,000 | CNY 240,468.39 106,810.99 0.02%
CHINA YANGTZE POWER CO LTD -A- 200,000 | CNY 583,973.35 595,833.76 0.14%
CMOC GROUP LTD -A- 150,000 | CNY 117,754.67 99,560.91 0.02%
CONTEMPORARY AMPEREX TECHNOLOGY CO 32,400 | CNY 1,348,358.86 675,179.21 0.16%
COSCO SHIPPING -A- 90,000 | CNY 153,136.28 110,053.10 0.03%
ENN NATURAL GAS CO LTD 20,000 | CNY 54,038.81 42,938.83 0.01%
GEM CO LTD -A- 100,000 | CNY 123,741.30 69,692.64 0.02%
HAIER SMART HOME CO LTD 40,000 | CNY 112,986.48 107,219.44 0.02%
HENAN SHUANGHUI INVESTMENT & DEV -A- 25,000 | CNY 98,637.04 85,233.07 0.02%
HUADONG MEDICINE CO LTD -A- 20,000 | CNY 107,950.83 105,840.91 0.02%
HUATAI SECURITIES CO LTD -A- 50,000 | CNY 93,739.26 89,030.43 0.02%
ICBC-A 410,000 [ CNY 260,413.31 250,153.17 0.06%
INNER MONGOLIA YILI INDUSTRIAL -A- 44,000 | CNY 239,547.34 150,234.86 0.03%
JIANGSU EASTERN SHENGHONG CO 40,000 | CNY 87,040.05 49,014.60 0.01%
JIANGSU HENGRUI MEDICINE CO LTD -A- 55,000 | CNY 326,938.46 317,529.10 0.07%
JIANGXI GANFENG LITHIUM CO LTD 17,000 | CNY 210,388.52 92,872.46 0.02%
JS GOODWE RG-A 2,100 | CNY 69,481.19 35,001.79 0.01%
MING YANG SMAR-A 20,000 | CNY 72,699.28 32,012.66 0.01%
PHARMARON BEWING CO., LTD. REGISTE 14,850 | CNY 113,959.74 54,931.20 0.01%
POSTAL SAVINGS BANK OF CHINA 170,000 | CNY 124,253.44 94,391.40 0.02%
PYLON TECHNO CO 1,500 | CNY 66,282.27 20,295.11 0.00%
S.F. HLDG CO LTD 40,000 | CNY 289,019.76 206,269.78 0.05%
SHANDONG NANSHAN ALUMINUM CO LTD 150,000 | CNY 70,887.99 56,290.21 0.01%
SHANGHAI ELECTRIC 150,000 | CNY 92,082.70 79,840.19 0.02%
SHANGHAI FOSUN PHARMACEUTICAL 18,000 | CNY 128,591.08 57,507.91 0.01%
SHANGHAI PUTAILAI NEW ENERGY TECH-A 14,500 | CNY 89,518.16 38,737.49 0.01%
SHENZHEN INOVANCE TECHNOLOGY CO -A- 15,000 | CNY 121,060.25 120,889.92 0.03%
SHENZHEN MINDRAY BIO-MEDICAL ELECTR 9,000 | CNY 379,025.19 333,835.39 0.08%
SKSHU PAINT CO LTD -A- 5,600 | CNY 74,151.68 34,031.45 0.01%
SUNGROW POWER SUPPLY CO LTD -A- 10,000 | CNY 149,670.93 111,801.80 0.03%
TCL TECHNOLOGY GROUP CORP. -A- 120,000 | CNY 60,911.70 65,863.37 0.02%
TIANQI LITHIUM INDUSTRIES INC. 10,000 | CNY 72,242.44 71,211.58 0.02%
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WEICHAI POWER CO LTD -A- 45,000 | CNY 65,049.58 78,404.22 0.02%
WUXI APPTEC CO LTD. -REG- 20,000 | CNY 300,514.52 185,744.92 0.04%
YUNNAN BAIYAO GROUP CO LTD -A- 12,320 | CNY 119,216.97 77,290.92 0.02%
YUNNAN ENERGY NEW MATERIAL CO -A- 9,500 | CNY 304,864.08 68,899.98 0.02%
ZHANGZHOU PIENTZEH 4,000 CNY 160,011.57 123,552.54 0.03%
ZHEJIANG CHINT ELECTRICS CO LTD 20,000 | CNY 98,857.57 54,911.67 0.01%
ZHEJIANG HUAYOU COBALT CO LTD -A- 13,000 | CNY 137,567.01 54,642.35 0.01%
Total CHINA YUAN RENMINBI 10,078,554.26 6,954,072.02 1.61%
BANCOLOMBIA ORD 30,000 | cop 320,620.87 232,742.09 0.05%
BANCOLOMBIA S.A. BANCOLOMBIA PFUND 65,000 | COP 454,188.24 454,454.64 0.10%
INTERCONEXION ELECTRICA S.A. ESP 50,000 | coP 258,428.42 180,865.84 0.04%
Total COLOMBIAN PESO 1,033,237.53 868,062.57 0.20%
KOMERCNI BANKA A.S. 10,000 CzZK 334,013.82 293,456.47 0.07%
MONETA MONEY BANK AS 50,000 CzK 180,751.04 189,561.94 0.04%
Total CZECH KORUNA 514,764.86 483,018.41 0.11%
COMMERCIAL INTERNATIONAL BANK LTD 300,000 | EGP 585,277.83 640,548.46 0.15%
Total EGYPTIAN POUND 585,277.83 640,548.46 0.15%
ALPHA SERVICES & HLDG S.A 250,000 | EUR 246,250.00 384,750.00 0.09%
AXIS BANK LTD SPONSORED GDR 39,000 | EUR 1,817,707.96 2,320,500.00 0.54%
EUROBANK HLDG S.A. 360,000 [ EUR 368,523.30 579,600.00 0.13%
HELLENIC TELECOMMUNICATIONS 28,000 | EUR 399,840.00 361,200.00 0.08%
MOTOR OIL HELLAS CORINTH REFINERIES 7,000 | EUR 168,840.00 166,320.00 0.04%
MYTILINEOS HLDG S.A. 14,000 (| EUR 272,200.00 513,800.00 0.12%
NEPI ROCKCASTLE N.V 70,000 | EUR 403,609.97 427,000.00 0.10%
RELIANCE INDUSTRIES GDR LTD 2-144A 177,000 | EUR 10,325,638.28 9,947,400.00 2.30%
Total EURO 14,002,609.51 14,700,570.00 3.40%
3SBIO INC. 200,000 | HKD 171,037.61 174,361.65 0.04%
AAC TECHNOLOGIES HLDG INC. 71,000 | HKD 264,899.75 190,963.10 0.04%
AGRICULTURAL BANK OF CHINA -H- 3,450,000 | HKD 1,204,350.02 1,203,895.31 0.28%
AIR CHINA LTD 300,000 | HKD 185,406.88 171,811.15 0.04%
ALIBABA GROUP HLDG LTD 2,085,000 | HKD 27,077,636.00 18,273,889.23 4.22%
ALIBABA HEALTH INFO TECHNOLOGY 770,000 | HKD 570,682.01 378,494.62 0.09%
ANHUI CONCH CEMENT CO LTD -H- 180,000 | HKD 445,773.71 376,454.22 0.09%
BAIDU INC. -REG -A- 290,000 | HKD 4,943,811.54 3,903,312.76 0.90%
BEIJING ENTERPRISES WATER GROUP LTD 500,000 | HKD 166,295.29 100,860.79 0.02%
BOC AVIATION LTD 40,000 | HKD 263,390.52 276,845.49 0.06%
BOSIDENG INTL HLDGS LTD 420,000 | HKD 162,434.25 170,906.88 0.04%
BYD 138,000 | HKD 4,281,319.70 3,430,101.73 0.79%
CHINA COMMUNICATION -H- 234,000 | HKD 103,807.76 87,894.97 0.02%
CHINA CONSTRUCTION BANK CORP. 12,400,000 | HKD 7,597,803.89 6,684,636.12 1.54%
CHINA COSCO -H- 500,000 | HKD 494,873.15 455,032.90 0.11%
CHINA EVERBRIGHT ENVIRONMENT GROUP 575,000 | HKD 349,215.41 169,318.61 0.04%
CHINA FEIHE LTD 500,000 | HKD 539,727.58 247,514.71 0.06%
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CHINA LITERATURE LTD 44,000 | HKD 154,984.89 148,184.22 0.03%
CHINA MEDICAL SYSTEM HLDG LTD 200,000 | HKD 288,360.88 320,899.63 0.07%
CHINA MENGNIU DAIRY 430,000 | HKD 2,020,363.67 1,046,865.49 0.24%
CHINA MERCHANTS BANK CO LTD -H- 520,000 | HKD 3,555,383.88 1,639,741.47 0.38%
CHINA OVERSEAS LAND & INVESTMENT 500,000 | HKD 1,162,795.77 797,611.80 0.18%
CHINA RESOURCES GAS GROUP LTD 110,000 | HKD 415,504.55 326,464.37 0.08%
CHINA RESOURCES LAND LTD 416,000 | HKD 1,811,644.06 1,350,375.33 0.31%
CHINA RESOURCES PHARMACEUTICAL 173,000 | HKD 154,607.66 102,888.44 0.02%
CHINA RUYI HLDG LTD 700,000 [ HKD 210,091.97 140,393.59 0.03%
CHINA SOUTHERN AIRLINES CO LTD 168,000 | HKD 87,714.49 64,467.44 0.01%
CHINATOURISM D F CO 9,000 | HKD 133,445.99 79,975.65 0.02%
CHINA VANKE CO -H- 280,000 | HKD 547,938.71 234,368.03 0.05%
CHOW TAI FOOK JEWELLERY 300,000 | HKD 466,940.33 404,138.77 0.09%
CITIC PACIFICLTD 700,000 | HKD 617,402.82 632,988.44 0.15%
CMOC GROUP LTD 600,000 | HKD 305,524.56 297,017.65 0.07%
COUNTRY GARDEN SERVICES HLDG CO 220,000 | HKD 1,242,915.65 172,158.94 0.04%
CSPC PHARMACEUTICAL GROUP LTD 1,180,000 | HKD 1,056,925.50 993,165.81 0.23%
ENN ENERGY HLDG LTD 105,000 | HKD 1,456,784.37 699,939.14 0.16%
FAR EAST HORIZON LTD 175,000 | HKD 142,287.82 124,568.88 0.03%
FAR EAST HORIZ SOFF 175,000 | HKD 0.00 3,448.98 0.00%
FOSUN INTERNATIONAL LTD 445,500 | HKD 365,051.54 237,062.86 0.05%
GANFENG LITHIUM CO. LTD. REGISTERE 50,000 | HKD 512,092.69 170,999.62 0.04%
GEELY AUTOMOBILE HLDG LTD 770,000 | HKD 840,605.94 766,808.68 0.18%
GENSCRIPT BIOTECH CORP. 150,000 | HKD 576,499.84 345,361.27 0.08%
GREENTOWN CHINA HLDG LTD 110,000 | HKD 96,211.06 101,382.49 0.02%
HAIER SMART HOME CO LTD -H- 340,000 ([ HKD 911,991.07 869,141.81 0.20%
HAITIAN INTERNATIONAL HLDG LTD 80,000 | HKD 164,731.97 179,184.42 0.04%
HANSOH PHARMACEUTICAL GROUP CO 200,000 | HKD 335,803.67 365,417.50 0.08%
HUATAI SECURITIES CO LTD UNITAR 200,000 | HKD 263,525.02 228,617.80 0.05%
INDUST. & COMMERC. BANK OF CHINA LTD 8,500,000 | HKD 4,090,623.36 3,764,310.35 0.87%
JD.COM INC. -A- 302,000 | HKD 4,494,713.09 3,938,787.93 0.91%
JD LOGISTICS, INC. 300,000 | HKD 363,565.10 340,144.34 0.08%
JIANGSU EXPRESSWAY CO LTD -H- 140,000 | HKD 121,845.23 113,937.92 0.03%
KINGDEE INTERNATIONAL SOFTWARE GROUP 400,000 | HKD 843,568.46 527,722.23 0.12%
KOOLEARN TECHNOLOGY 44,000 | HKD 152,105.10 141,807.96 0.03%
KUAISHOU TECHNOLOGY 310,000 | HKD 1,987,660.91 1,902,964.96 0.44%
KUNLUN ENERGY CO LTD 460,000 | HKD 382,205.13 375,434.02 0.09%
LENOVO GROUP 950,000 | HKD 902,551.63 1,202,678.03 0.28%
LI AUTO INC. 150,000 | HKD 2,038,480.17 2,558,038.43 0.59%
LONGFOR GROUP HLDG LTD 275,000 | HKD 1,036,557.33 398,516.07 0.09%
MICROPORT SCIENTIFIC CORP. 110,000 | HKD 299,702.08 107,376.17 0.02%
MINISO GRP -A- 45,000 | HKD 201,478.39 209,460.05 0.05%
NETEASE INC. 252,000 | HKD 4,875,360.12 4,107,608.03 0.95%
NONGFU SPRING CO., LTD. -REG- 260,000 | HKD 1,312,321.07 1,360,925.14 0.31%
PING AN HEALTHCARE & TECHNOLOGY 60,000 | HKD 149,642.73 123,537.08 0.03%
POP MART INTERNATIONAL GROUP LIM 60,000 | HKD 214,535.20 140,857.32 0.03%
POSTAL SAVINGS BANK OF CHINA -H- 1,165,000 | HKD 739,420.68 503,776.48 0.12%
SHANDONG WEIGAO GROUP MEDICAL -H- 330,000 | HKD 419,951.25 291,139.90 0.07%
SHANGHAI FOSUN PHARMACEUTICAL 48,500 | HKD 198,882.41 95,585.89 0.02%
SHANGHAI PHARMACEUTICAL HLDG CO -H- 76,400 | HKD 124,621.19 101,149.23 0.02%
SINO BIOPHARM LTD 1,250,000 | HKD 742,735.47 502,854.82 0.12%
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SINOPHARMACEUTICAL GROUP CO LTD -H- 190,000 | HKD 439,589.14 450,453.58 0.10%
SINOTRUK HONG KONG LTD 70,000 | HKD 118,684.19 124,325.42 0.03%
TENCENT HLDG LTD 855,000 | HKD 40,741,545.46 29,102,165.03 6.72%
TONGCHENG TRAVEL HLDG LTD 150,000 | HKD 314,548.44 251,108.60 0.06%
UNI-PRESIDENT CHINA HLDG LTD 150,000 | HKD 133,053.66 96,513.35 0.02%
VINDA INTERNATIONAL HLDG LTD 50,000 | HKD 118,651.89 131,872.59 0.03%
WANT WANT CHINA HLDG LTD 690,000 | HKD 509,529.49 377,567.17 0.09%
WEICHAI POWER CO LTD 220,000 | HKD 280,679.20 332,585.57 0.08%
WUXI APPTEC CO LTD -H- 46,400 | HKD 844,476.05 427,380.81 0.10%
WUXI BIOLOGICS CAYMAN INC. 500,000 | HKD 4,643,004.10 1,715,792.83 0.40%
XPENG INC. 135,000 | HKD 1,995,745.76 887,401.10 0.21%
YADEA 188,000 | HKD 305,845.42 299,030.23 0.07%
ZAl LAB LTD 140,000 | HKD 398,357.75 348,955.16 0.08%
ZHEJIANG EXPRESSWAY 150,000 | HKD 124,408.04 90,600.82 0.02%
Total HONG KONG DOLLAR 145,381,240.13 106,584,297.37 | 24.62%
GEDEON RICHTER 20,300 | HUF 474,456.42 464,725.35 0.11%
MOL HUNGARIAN OIL & GAS PLC 65,000 | HUF 456,988.72 480,593.38 0.11%
OTP BANK PLC 29,500 | HUF 1,288,341.02 1,219,470.72 0.28%
Total HUNGARIAN FORINT 2,219,786.16 2,164,789.45 0.50%
ANEKA TAMBANG TBK 1,000,000 IDR 161,089.55 100,245.20 0.02%
BANK RAKYAT INDONESIA PERSER 8,800,000 IDR 3,021,217.40 2,962,083.85 0.68%
BARITO PACIFIC TBK 3,000,042 IDR 165,676.08 234,594.68 0.05%
KALBE FARMA TBK PT 2,200,000 IDR 218,422.83 208,251.31 0.05%
PT BANK CENTRAL ASIA TBK 7,100,000 IDR 3,364,902.31 3,923,967.38 0.91%
PT MERDEKA COPPER GOLD TBK 1,100,061 IDR 276,816.79 174,630.35 0.04%
PT UNILEVER INDONESIA TBK 1,000,000 IDR 278,821.96 207,545.77 0.05%
SARANA MENARA NUSANTARA TBK 3,700,000 IDR 221,541.02 215,365.49 0.05%
TELKOM INDONESIA PERSERO TBK 6,540,000 IDR 1,759,293.53 1,518,847.01 0.35%
Total INDONESIAN RUPIAH 9,467,781.47 9,545,531.04 2.21%
ABB INDIA LTD 8,000 INR 373,184.56 406,853.42 0.09%
ADANI GREEN ENERGY LTD 37,500 INR 1,090,554.83 651,503.09 0.15%
ASHOK LEYLAND LTD 220,000 INR 446,547.15 434,509.46 0.10%
ASIAN PAINTS LTD 51,000 INR 2,114,927.93 1,887,712.47 0.44%
ASTRAL LTD 14,000 INR 302,576.48 290,525.51 0.07%
AU SMALL FINANCE BANK LTD 18,000 INR 157,606.52 154,187.16 0.04%
AXIS BANK LTD 100,000 INR 1,059,768.60 1,199,168.21 0.28%
BAJAJ FINANCE 35,500 INR 2,844,640.97 2,829,953.48 0.65%
BERGER PAINTS INDIA LTD 42,000 INR 289,743.18 276,269.95 0.06%
BHARTI AIRTEL LTD 295,000 INR 2,871,463.74 3,312,578.43 0.77%
BRITANNIA INDUSTRIES LTD 14,500 INR 695,626.04 842,099.64 0.19%
COLGATE-PALMOLIVE (INDIA) LTD 15,000 INR 314,691.16 412,800.85 0.10%
CUMMINS INDIA LTD 21,200 INR 401,900.26 452,946.16 0.10%
DABUR INDIA -DIS- 75,000 INR 517,128.74 454,624.33 0.11%
DLF LTD 83,000 INR 460,189.09 655,894.86 0.15%
EICHER MOTORS LTD 19,000 INR 834,190.41 856,448.48 0.20%
GAIL (INDIA) LTD -DIS- 330,000 INR 384,681.46 581,938.72 0.13%
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GRASIM INDUSTRIES LTD 36,000 INR 762,672.22 836,064.90 0.19%
HAVELLS INDIA LTD 30,000 INR 431,572.21 446,448.92 0.10%
HCL TECHNOLOGIES LTD DEMATERIAL 125,000 INR 1,543,853.68 1,993,672.90 0.46%
HERO MOTOCORP LTD 13,000 INR 426,723.39 585,432.44 0.14%
HINDALCO INDUSTRIES LTD -DEMAT- 161,000 INR 862,179.44 1,076,899.94 0.25%
HINDUSTAN UNILEVER LTD 104,200 INR 3,338,508.21 3,019,771.53 0.70%
ICICI PRUDENTIAL LIFE INSURANCE COM 40,000 INR 248,755.96 232,740.68 0.05%
INDIAN HOTELS CO LTD 115,000 INR 511,963.14 548,402.15 0.13%
INDRAPRASTHA GAS LTD 30,000 INR 156,124.58 136,534.16 0.03%
INFO EDGE -D- LTD 9,000 INR 466,196.51 503,267.17 0.12%
INFOSYS TECHNOLOGIES 60,000 INR 989,686.59 1,007,092.42 0.23%
KOTAK MAHINDRA BANK LTD 141,000 INR 3,129,901.49 2,926,850.52 0.68%
LUPIN LTD 28,000 INR 234,694.84 402,978.39 0.09%
MAHINDRA-MAHINDRA LTD 15,000 INR 281,181.03 282,206.50 0.07%
MARICO LTD DEMATERIALSED 75,000 INR 487,944.40 447,525.92 0.10%
NESTLE INDIA LTD 4,400 INR 1,072,378.31 1,272,309.75 0.29%
PIDILITE INDUSTRIES 21,000 INR 585,656.64 620,276.64 0.14%
PI INDUSTRIES LTD 10,500 INR 442,825.36 401,611.47 0.09%
POWER GRID CORP. OF INDIA LTD 600,000 INR 1,371,350.50 1,548,268.34 0.36%
RELAINCE INDUSTRIES 38,000 INR 1,014,661.02 1,068,602.15 0.25%
SHREE CEMENT LTD -DIS- 1,000 INR 271,936.10 311,713.02 0.07%
SHRIRAM TRANSPORT FINANCE CO LTD 38,000 INR 655,011.54 848,821.37 0.20%
SIEMENS LTD -DIS- 10,500 INR 392,585.47 459,730.28 0.11%
SUPREME INDUSTRIES 7,000 INR 341,892.55 345,952.36 0.08%
TATA CONSULTANCY SERVICES LTD 117,000 INR 4,363,454.80 4,828,306.16 1.12%
TORRENT PHARMACEUTICALS LTD 11,000 INR 226,580.28 275,897.35 0.06%
TVS MOTOR CO LTD 32,000 INR 490,121.61 705,223.61 0.16%
UPLLTD 50,000 INR 331,674.49 319,428.25 0.07%
VEDANTA LTD 120,000 INR 313,079.43 337,525.11 0.08%
ZOMATO 650,000 INR 589,230.52 874,708.52 0.20%
Total INDIAN RUPEE 41,493,817.43 44,364,277.14 | 10.25%
AMOREPACIFIC CORP. 4,000 | KRW 464,288.40 407,681.62 0.09%
CELLTRION HEALTHCARE CO LTD. 14,112 | KRW 733,585.79 752,876.05 0.17%
CJ CHEILJEDANG CORP. 1,200 | KRW 311,890.86 273,287.27 0.06%
COWAY CO LTD 7,900 | KRW 445,671.29 317,626.16 0.07%
DOOSAN BOBCAT INC. 7,000 | KRW 237,475.13 247,982.89 0.06%
DOOSAN ENERBILITY 60,000 | KRW 736,307.50 670,565.98 0.15%
HANA FINANCIAL GROUP INC. 39,000 | KRW 1,419,205.51 1,189,727.44 0.27%
HANON SYSTEMS 20,000 [ KRW 131,983.13 102,482.72 0.02%
HANWHA SOLUTIONS CORP. 13,479 | KRW 0.00 374,238.02 0.09%
HD HYUNDAI 4,700 | KRW 188,807.64 209,119.58 0.05%
HMM CO. LTD 30,000 | KRW 729,102.72 412,883.08 0.10%
HYUNDAI ENGINEERING & CONSTRUCTION 12,000 | KRW 402,937.22 294,374.25 0.07%
HYUNDAI GLOVIS CO LTD 2,400 | KRW 323,321.17 323,052.54 0.07%
HYUNDAI MIPO DOCK 4,000 | KRW 230,139.22 238,704.62 0.06%
KAKAO CORP. 40,000 | KRW 3,197,773.69 1,526,697.38 0.35%
KB FINANCIAL GROUP INC. 50,000 | KRW 2,140,728.77 1,901,342.73 0.44%
KOREAN AIR 24,000 | KRW 484,335.22 403,183.07 0.09%
KOREA ZINC CO LTD 1,000 | KRW 413,957.76 350,043.87 0.08%
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KUMHO PETRO CHEMICAL CO LTD 1,900 | KRW 169,629.28 177,489.11 0.04%
LG CHEM LTD 6,300 | KRW 2,968,275.10 2,209,704.68 0.51%
LG CHEM LTD ISSUE 01 1,000 | KRW 224,719.96 218,601.70 0.05%
LG CORP. 11,500 | KRW 687,431.28 694,359.12 0.16%
LG DISPLAY CO LTD 35,000 | KRW 492,535.05 313,422.82 0.07%
LG ELECTRONICS INC. 13,500 | KRW 1,232,994.86 965,994.57 0.22%
LG HOUSEHOLD & HEALTHCARE LTD 1,400 | KRW 904,250.72 349,340.98 0.08%
LG UPLUS CORP. 38,000 | KRW 290,307.89 273,245.09 0.06%
LOTTE CHEMICAL CORP. 3,000 | KRW 500,556.66 323,052.54 0.07%
MIRAE ASSET SECURITIES CO LTD 29,000 | KRW 148,938.32 155,530.54 0.04%
NAVER CORP. 17,000 [ KRW 4,417,128.68 2,676,640.71 0.62%
NCSOFT CORP. 1,500 | KRW 511,158.31 253,570.94 0.06%
NETMARBLE CORP. 2,000 | KRW 116,283.65 81,676.90 0.02%
POSCO CHEMICAL CO LTD 3,900 | KRW 546,990.86 984,129.38 0.23%
SAMSUNG ENGINEERING CO LTD 20,000 | KRW 380,186.13 407,681.62 0.09%
SAMSUNG SDI CO LTD 7,000 | KRW 3,416,191.77 2,322,379.44 0.54%
SAMSUNG SDS CO LTD 5,000 | KRW 543,334.54 597,464.45 0.14%
SAMSUNG SECURITIES CO LTD 7,000 | KRW 200,372.71 189,431.37 0.04%
SHINHAN FINANCIAL GROUP CO LTD 59,000 | KRW 1,663,077.04 1,665,063.12 0.38%
SK BIOPHARMACEUTICALS CO. 3,500 | KRW 223,569.27 246,998.83 0.06%
SK BIOSCIENCE CO.,LTD 2,900 | KRW 169,136.80 146,765.38 0.03%
SKC CO LTD -REG- 2,500 | KRW 332,725.46 159,206.70 0.04%
SK ENERGY CO LTD 8,500 | KRW 1,156,047.83 838,242.62 0.19%
SK HLDG CO LTD 4,300 | KRW 771,949.49 537,999.16 0.12%
SK IE TECHNOLOGY CO 2,500 | KRW 201,090.81 138,646.90 0.03%
SK SQUARE CO LTD 14,000 | KRW 447,997.77 517,615.08 0.12%
WOORI FINANCIAL GROUP INC. 75,000 | KRW 789,326.50 685,326.86 0.16%
YUHAN CORP 7,500 | KRW 0.00 18,134.80 0.00%
YUHAN CORP. 7,500 | KRW 340,863.70 362,696.06 0.08%
Total SOUTH KOREAN WON 36,438,581.46 28,506,280.74 6.59%
KUWAIT FINANCE HOUSE (K.S.C.) 1,069,000 | KWD 2,303,040.26 2,286,664.70 0.53%
Total KUWAITI DINAR 2,303,040.26 2,286,664.70 0.53%
AMERICA MOVIL-B 2,507,000 [ MXN 2,414,443.33 2,109,414.27 0.49%
ARCA CONTINENTAL 70,000 [ MXN 449,342.39 693,799.55 0.16%
CEMEX SAB DE CV - CPO 1,962,000 [ MXN 980,694.61 1,386,542.79 0.32%
FOMENTO ECONOMICO MEXICANO 247,800 | MXN 1,738,693.90 2,927,496.57 0.68%
GRUMA S.A.B. 22,000 [ MXN 232,268.39 365,915.96 0.08%
GRUPO AEROPORTUARIO DEL SURESTE S.A.B. DE CV 26,000 [ MXN 547,809.67 691,407.89 0.16%
GRUPO BIMBO S.A.B. DE CV 177,000 | MXN 488,002.66 813,246.06 0.19%
GRUPO FINANCIERO BANORTE S.A.B. DE CV 340,000 | MXN 2,001,541.57 3,103,615.28 0.72%
INDUSTRIAS PENOLES S.A.B. DE CV 25,000 [ MXN 258,138.89 331,752.79 0.08%
ORBIA ADVANCE CORP. 110,000 | MXN 215,715.06 221,214.86 0.05%
PROLOGIS PROPERTY 100,000 | MXN 396,361.83 431,663.52 0.10%
Total NEW MEXICAN PESO 9,723,012.30 13,076,069.54 3.02%
AMMB HLDG BERHAD 180,000 [ MYR 121,059.74 142,201.38 0.03%
AXIATA GROUP 410,000 | MYR 326,608.42 192,241.77 0.04%
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CIMB GROUP HLDG BERHAD 867,552 | MYR 965,045.81 999,858.00 0.23%
DIALOG GROUP BERHAD 370,000 | MYR 161,904.28 150,889.50 0.03%
DIGI.COM BERHAD 500,000 [ MYR 422,949.29 401,899.17 0.09%
GAMUDA BERHAD 204,000 | MYR 183,491.52 184,471.72 0.04%
IHH HEALTHCARE BERHAD 321,800 | MYR 411,933.74 382,287.67 0.09%
KUALA LUMPUR KEPONG BERHAD 60,000 | MYR 338,569.09 257,924.70 0.06%
MALAYAN BANKING BERHAD MAYBANK 680,023 | MYR 1,195,435.79 1,191,001.49 0.28%
MALAYSIA AIRPORTS HLDG BERHAD 105,500 | MYR 127,404.24 152,973.86 0.04%
MAXIS BERHAD 400,000 [ MYR 351,861.90 303,394.47 0.07%
MISC BERHAD 200,000 | MYR 319,756.14 287,239.70 0.07%
MR D.l.Y. GROUP 360,000 [ MYR 114,499.87 102,838.91 0.02%
NESTLE (MALAYSIA) BERHAD 10,000 [ MYR 277,176.18 231,683.05 0.05%
PETRONAS CHEMICALS GROUP BERHAD 350,000 | MYR 494,645.57 493,705.55 0.11%
PETRONAS DAGANGAN BERHAD PDB 35,000 | MYR 156,630.51 150,593.98 0.03%
PETRONAS GAS BERHAD 115,000 | MYR 401,700.80 394,215.80 0.09%
PPB GROUP BERHAD 70,000 | MYR 251,676.47 199,688.73 0.05%
PRESS METAL ALUMINIUM HLDG BERHAD 530,000 | MYR 622,244.75 502,236.06 0.12%
PUBLIC BANK BERHAD 1,940,000 | MYR 1,685,367.04 1,639,630.41 0.38%
QL RESOURCES BERHAD 140,000 | MYR 147,871.58 157,489.31 0.04%
RHB BANK BERHAD 140,000 | MYR 167,788.92 150,318.17 0.03%
SIME DARBY BERHAD (MALAYSIA) 300,000 | MYR 133,416.12 138,891.63 0.03%
TELEKOM MALAYSIA BERHAD 120,000 | MYR 135,525.38 131,208.26 0.03%
Total MALAYSIAN RINGGIT 9,514,563.15 8,938,883.29 2.07%
AYALA CORP. 35,000 | PHP 410,588.98 389,651.79 0.09%
JG SUMMIT HLDG INC. 294,400 | PHP 293,273.56 183,608.96 0.04%
PLDT INC. 13,000 | PHP 260,902.79 271,816.25 0.06%
SM INVESTMENTS CORP. 30,000 | PHP 501,331.09 427,660.62 0.10%
SM PRIME HLDG INC. 1,200,000 | PHP 758,958.62 645,414.42 0.15%
UNIVERSAL ROBINA CORP. 100,000 | PHP 223,190.23 193,231.98 0.04%
Total PHILIPPINE PESO 2,448,245.27 2,111,384.02 0.49%
ALLEGRO.EU S.A. 60,000 PLN 463,932.81 460,316.55 0.11%
CD PROJEKT S.A. 10,000 PLN 391,149.91 264,748.20 0.06%
KGHM POLSKA MIEDZ S.A. 20,000 PLN 618,986.64 564,949.64 0.13%
MBANK SA. 1,600 PLN 124,410.16 197,064.75 0.05%
PKO BANK POLSKI S.A. 114,000 PLN 1,050,600.00 1,320,628.49 0.31%
POLSKI KONCERN NAFTOWY ORLEN S.A. 76,000 PLN 1,132,528.12 1,146,014.39 0.26%
POWSZECHNY ZAKLAD UBEZPIECZEN S.A. 78,000 PLN 640,869.25 848,819.57 0.20%
SANTANDER BANK POLSKA S.A. 5,000 PLN 405,166.93 563,798.56 0.13%
Total POLISH ZLOTY 4,827,643.82 5,366,340.15 1.24%
QATAR FUEL Q.S.C. 70,000 [ QAR 312,207.99 284,559.92 0.07%
QATAR GAS TRANSPORT CO LTD 300,000 | QAR 290,197.08 258,080.56 0.06%
QATAR NATIONAL BANK 588,000 | QAR 2,934,951.19 2,346,444.55 0.54%
Total QATARI RIYAL 3,537,356.26 2,889,085.03 0.67%
A-CUM WARRANT-A POWER 13,000 | SAR 615,321.92 806,527.54 0.19%
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ALINMA BANK 130,000 | SAR 1,058,236.66 1,216,067.79 0.28%
BANK ALBILAD 60,000 | SAR 623,615.98 651,063.98 0.15%
DR. SULAIMAN AL-HABIB MEDICAL SV 11,500 | SAR 489,897.17 787,867.08 0.18%
NATIONAL INDUSTRIALIZATION CO 36,000 | SAR 131,366.29 106,893.26 0.02%
SAUDI ARABIAN OIL CO 350,000 [ SAR 2,774,694.90 2,792,429.60 0.65%
SAUDI BASIC INDUSTRIES CORP. 120,000 | SAR 2,582,481.98 2,413,064.73 0.56%
SAUDI ELECTRICITY CO 100,000 | SAR 672,947.51 457,700.15 0.11%
SAUDI INTERNATIONAL PETROCHEMICAL 39,000 | SAR 345,119.87 320,571.16 0.07%
SAVOLA GROUP 28,000 | SAR 249,866.39 252,459.29 0.06%
Total SAUDI ARABIA RIYAL 9,543,548.67 9,804,644.58 2.27%
ADVANCED INFO SERVICE -FOREIGN- 150,000 | THB 849,965.23 857,452.19 0.20%
AIRPORTS OF THAILAND - FOREIGN 550,000 | THB 936,663.75 865,684.26 0.20%
ASSET WORLD CORP. PCL -FOREIGN- 782,700 | THB 90,310.67 73,401.39 0.02%
BANGKOK DUSIT MEDICAL SERVICES -FOREIGN- 1,450,000 | THB 926,642.00 1,059,961.07 0.24%
BANGKOK EXPRESSWAY METRO-FOREIGN 800,000 | THB 181,032.41 167,539.05 0.04%
BERLI JUCKER PUBLIC CO LTD FORGN 117,600 | THB 102,539.22 77,447.30 0.02%
BTS GROUP HLDG PUBLIC CO -FOREIGN- 1,000,000 | THB 247,444.34 190,983.98 0.04%
BUMRUNGRAD HOSPITAL (F) 83,000 | THB 411,703.31 485,389.07 0.11%
C.P. ALL PUBLIC CO LTD FOREIGN -R- 740,000 | THB 1,205,978.19 1,091,638.06 0.25%
CENTRAL RETAIL CORP. PUBLIC CO -FOREIGN- 200,000 | THB 225,447.07 216,009.46 0.05%
CHAROEN POKPHAND FOODS -FOREIGN- 500,000 ([ THB 322,142.46 258,157.65 0.06%
DELTA ELECTRONICS 420,000 [ THB 1,096,496.01 973,623.14 0.22%
ENERGY ABSOLUTE PUBLIC LTD -FOREIGN- 200,000 | THB 449,912.14 233,132.16 0.05%
HOME PRODUCT CENTER PUBLIC-FOREIGN- 900,000 | THB 365,804.43 277,387.76 0.06%
INDORAMA VENTURES PUBLIC CO LTD -FOREIGN- 200,000 | THB 211,099.37 143,567.26 0.03%
INTOUCH HLDG PUBLIC CO LTD -FOREIGN- 179,300 | THB 346,763.49 337,711.04 0.08%
KASIKORNBANK PCL -FOREIGN- 65,000 | THB 225,916.75 231,156.47 0.05%
MINOR INTERNATIONAL PUBLIC -FOREIGN- 450,000 | THB 375,592.37 349,698.25 0.08%
MUANGTHAI CAPITAL PUBLIC CO LTD 81,000 | THB 89,675.60 96,018.84 0.02%
OSOTSPA PUBLIC CO LTD 150,000 | THB 133,641.29 86,930.64 0.02%
PTT EXPLORATION PROD PUBLIC -FOREIGN- 200,000 | THB 828,255.12 787,644.26 0.18%
PTT GLOBAL CHEMICAL PUBLIC PLC -FOREIGN- 300,000 | THB 460,222.84 304,257.23 0.07%
PTT OIL & RETAIL BUSINESS FOREIGN 350,000 | THB 264,227.48 176,100.40 0.04%
SCG PACKAGING PUBLIC - FOREIGN 130,000 | THB 200,704.06 123,283.45 0.03%
SIAM CEMENT PUBLIC CO LTD FOREIGN 102,000 | THB 983,023.86 822,205.77 0.19%
Total THAI BAHT 11,531,203.46 10,286,380.15 2.38%
HACI OMER SABANCI HLDG AS 110,000 [ TRY 194,046.09 203,817.65 0.05%
KOC HLDG AS 90,000 | TRY 198,792.86 391,175.41 0.09%
TURK HAVA YOLLARI AO 74,000 | TRY 289,819.60 518,514.32 0.12%
TURKIYE IS BANKASI AS 440,000 [ TRY 106,577.69 315,049.25 0.07%
TURK SISE CAM 200,000 | TRY 197,372.84 280,891.04 0.06%
YAPI VE KREDI BANKASI AS 500,000 [ TRY 267,418.46 299,465.90 0.07%
Total TURKISH LIRA 1,254,027.54 2,008,913.57 0.46%
ACER INC. 415,000 | TWD 414,237.13 658,569.86 0.15%
AIRTAC INTERNATIONAL GROUP 19,000 | TWD 571,813.00 566,039.13 0.13%
AUO CORP. 840,000 | TWD 627,263.29 449,704.67 0.10%

The accompanying notes form an integral part of these Financial Statements

170




DPAML

Securities portfolio statement as at 31 December 2023

DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX

. Cost Evaluation value % Total
Investment Quantity Ccy (in EUR) (in EUR) Net
Assets

CATHAY FINANCIAL HLDG LTD 1,180,000 | TWD 2,061,925.38 1,592,372.19 0.37%
CHINA AIRLINES 300,000 | TWD 258,951.42 191,580.20 0.04%
CHINA STEEL CORP. 1,560,000 | TWD 1,700,265.56 1,242,395.42 0.29%
CHUNGHWA TELECOM CO LTD 520,000 | TWD 1,917,738.81 1,840,585.80 0.43%
CTBC FINANCIAL HLDG 2,200,000 | TWD 1,858,860.03 1,839,700.90 0.43%
DELTA ELECTRONICS INC. 253,000 | TWD 2,157,894.56 2,339,534.99 0.54%
E.SUN FINANCIAL HLDG CO LTD 1,816,100 | TWD 1,506,979.03 1,382,072.87 0.32%
EVA AIRWAYS CORP. 350,000 | TWD 358,603.65 324,683.46 0.08%
EVERGREEN MARINE CORP. TAIWAN LTD 120,000 | TWD 1,297,430.42 507,930.89 0.12%
FAR EASTERN NEW CENTURY CORP. 421,000 [ TWD 386,636.54 387,443.31 0.09%
FAR EASTONE TELECOMMUNICATION 250,000 | TWD 525,944.95 588,456.52 0.14%
FIRST FINANCIAL HLDG CO 1,380,000 | TWD 1,078,134.50 1,115,324.20 0.26%
FUBON FINANCIAL HLDG CO LTD 980,150 | TWD 2,111,814.64 1,873,436.72 0.43%
HOTAI MOTOR CO LTD 40,660 | TWD 774,144.73 850,325.27 0.20%
HUA NAN FINANCIAL HLDG CO LTD 1,100,000 | TWD 716,901.38 725,173.11 0.17%
LITE-ON TECHNOLOGY CORP. 265,000 | TWD 773,789.98 914,541.07 0.21%
MEDIA TEK INCORPORATION 194,000 | TWD 5,996,969.76 5,808,169.07 1.34%
MEGA FINANCIAL HLDG CO 1,451,344 | TWD 1,671,973.66 1,678,138.91 0.39%
MOMO.COM INC. 7,920 | TWD 159,575.23 118,908.92 0.03%
NAN YA PLASTICS CORP. 615,000 | TWD 1,619,001.34 1,206,335.86 0.28%
PRESIDENT CHAIN STORE CORP. 70,000 | TWD 612,517.46 556,452.74 0.13%
SINOPAC FINANCIAL HLDG CO LTD 1,301,340 | TWD 644,901.96 756,185.74 0.17%
TAISHIN FINANCIAL 1,547,295 TWD 855,145.27 826,082.03 0.19%
TAIWAN COOPERATIVE FINANCIAL HLDG 1,349,650 | TWD 1,109,286.60 1,062,928.12 0.25%
TAIWAN HIGH SPEED RAIL CORP. 196,000 | TWD 178,797.05 177,486.74 0.04%
TAIWAN MOBILE CO LTD 217,000 | TWD 683,886.84 631,114.45 0.15%
TAIWAN SEMICONDUCTOR MANUFACTURING 3,160,000 | TWD 58,866,307.58 55,273,027.60 | 12.77%
UNI-PRESIDENT ENTERPRISES CORP. 610,000 | TWD 1,298,451.57 1,340,471.50 0.31%
UNITED MICROELECTRONICS CORP. 1,480,000 | TWD 2,838,543.34 2,296,248.77 0.53%
VOLTRONIC POWER TECHNOLOGY CORP. 10,000 | TWD 475,769.31 504,391.30 0.12%
WAN HAI LINES LTD 69,000 | TWD 366,604.44 111,939.47 0.03%
YANG MING MARINE TRANSPORT CORP. 200,000 | TWD 801,865.60 302,634.78 0.07%
Total TAIWAN DOLLAR 99,278,926.01 92,040,386.58 | 21.26%
CREDICORP LTD 9,000 | USD 1,159,907.24 1,221,536.23 0.28%
INFOSYS LTD -SPONSORED ADR- 375,000 [ USD 7,541,550.84 6,239,532.88 1.44%
KANZHUN LTD -ADR- 28,000 | USD 375,725.97 421,020.23 0.10%
MAHINDRA & MAHINDRA LTD -GDR- 105,000 | USD 1,153,120.99 2,005,612.64 0.46%
NIO 175,000 | USD 1,270,845.76 1,436,880.46 0.33%
VIPSHOP HOLDING LTD ADR 48,000 | USD 485,799.01 771,719.55 0.18%
YUM CHINA HLDG INC. 54,500 | USD 2,495,801.67 2,093,364.41 0.48%
ZTO EXPRESS CAYMAN -ADR- 59,000 | USD 1,411,771.45 1,136,577.20 0.26%
Total U.S. DOLLAR 15,894,522.93 15,326,243.60 3.54%
ABSA GROUP LTD 112,000 | ZAR 996,971.81 907,640.60 0.21%
ANGLO AMERICAN PLATINUM LTD 7,000 | ZAR 728,250.18 334,037.91 0.08%
ASPEN PHARMACARE HLDG PLC 50,000 | ZAR 604,481.35 503,680.46 0.12%
BID CORP. LTD 43,600 | ZAR 803,415.62 920,828.86 0.21%
BIDVEST GROUP LTD 37,000 | ZAR 415,497.28 462,085.61 0.11%
CAPITEC BANK HLDG LTD 11,000 | ZAR 1,222,762.22 1,103,392.36 0.25%
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CLICKS GROUP LTD 28,000 ZAR 462,897.33 451,450.15 0.10%
DISCOVERY HLDG LTD 75,000 ZAR 617,941.85 533,431.02 0.12%
FIRSTRAND LTD 660,000 | ZAR 2,335,613.46 2,401,657.32 0.55%
GOLD FIELDS LTD 113,000 [ ZAR 1,187,641.44 1,553,817.82 0.36%
IMPALA PLATINIUM HLDG LTD 130,000 ZAR 1,388,074.32 587,343.39 0.14%
KUMBA IRON ORE LTD 9,000 ( ZAR 264,602.24 273,894.25 0.06%
NASPERS LTD 24,500 | ZAR 3,291,011.31 3,793,617.24 0.88%
NEDBANK GROUP 55,000 | ZAR 559,936.59 588,707.16 0.14%
NORTHAM PLATINUM HLDG LTD 50,000 ZAR 631,076.42 347,576.64 0.08%
OLD MUTUAL LTD 600,000 | ZAR 432,155.59 387,895.83 0.09%
SANLAM LTD 235,000 | ZAR 805,426.76 846,876.19 0.20%
SASOL LTD 73,000 | ZAR 1,767,505.89 669,569.29 0.15%
SHOPRITE HLDG LTD 70,000 | ZAR 859,614.73 953,082.23 0.22%
SIBANYE STILLWATER LTD 393,000 | ZAR 621,978.82 484,409.42 0.11%
STANDARD BANK GROUP 175,000 ZAR 1,428,556.25 1,802,730.52 0.42%
VODACOM GROUP LTD 131,000 [ ZAR 1,040,392.39 687,381.51 0.16%
WOOLWORTHS HLDG LTD 140,000 [ ZAR 413,689.30 500,363.84 0.12%
Total SOUTH AFRICAN RAND 22,879,493.15 21,095,469.62 4.87%
Total Shares & Related Securities 484,161,997.92 431,159,849.90 | 99.61%
Total Transferable.securltles admitted to an official stock 484,161,997.92 431,159,849.90 | 99.61%
exchange or dealt in on another regulated market
Other Transferable Securities
POLYMETAL INTERNATIONAL PLC 34,800 | GBP 542,163.37 0.40 0.00%
Total BRITISH POUND 542,163.37 0.40 0.00%
MOSCOW EXCHANGE MICEX 144,800 [ RUB 277,816.58 0.01 0.00%
NOVOLIPETSK STEEL 182,900 [ RUB 456,851.65 0.02 0.00%
PHOSAGRO P.J.S.C. GLOBAL GDR 1-3 RESTR 318 RUB 0.00 0.00 0.00%
POLYUS GOLD 0JsC 3,300 ( RUB 543,006.99 0.00 0.00%
Total RUSSIAN RUBLE 1,277,675.22 0.03 0.00%
GAZPROM OAO 1,097,800 [ USD 4,427,575.40 9.94 0.00%
MOBILE TELESYSTEMS -SPONSORED ADR - 40,000 usb 285,477.48 0.36 0.00%
NOVATEK OAO -GDR- 7,600 [ USD 1,569,832.75 0.07 0.00%
OIL CO LUKOIL 0JSC 31,400 | USD 2,533,267.55 0.28 0.00%
PHOSAGRO P.J.S.C. GDR 1-3 CANCEL 49,382 | USD 951,949.88 0.44 0.00%
Total U.S. DOLLAR 9,768,103.06 11.09 0.00%
Total Other Transferable Securities 11,587,941.65 11.52 0.00%
Total Portfolio 495,749,939.57 431,159,861.42 | 99.61%

(1) RC - 09/03/2022 - Russian sanctions EU valuation at 0.00001
(2) RC - 04/25/2022 - Russian sanctions EU valuation at 0.00001
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AKELIUS RESIDENTIAL 1,125 17-141124 100,000 EUR 99,265.00 99,417.50 0.87%
ARVAL 4,625 23-24 100,000 [ EUR 99,839.00 100,552.00 0.88%
AXA LOGISTICS EUR 0,375 21-151126 300,000 | EUR 264,025.50 273,105.00 2.40%
AZIMUT HLDG 1,625 19-280322 300,000 | EUR 296,979.00 293,812.50 2.58%
BANKIA 1,125 19-26 300,000 | EUR 277,277.00 282,181.50 2.48%
BECTON DICKINSON 0,034 21-130825 100,000 [ EUR 91,733.00 94,736.50 0.83%
CEPSA FINANCE S.A. 1,00 19-160225 300,000 | EUR 293,773.50 291,499.50 2.56%
CIE FINANCE ET INDUSTRIES 0,375 16-070225 200,000 EUR 194,900.00 193,397.00 1.70%
CK HUTCHISON FINANCE 1,25 18-130425 300,000 | EUR 285,195.00 289,974.00 2.55%
CREDIT AGRICOLE S.A. 0,375 19-211025 300,000 | EUR 283,882.12 286,071.00 2.52%
CRH SMW 1,25 20-26 300,000 EUR 280,724.25 286,114.50 2.52%
EDENRED 1,375 15-100325 200,000 | EUR 198,880.00 195,077.00 1.72%
EUROFINS SCIENTIFIC 2,125 17-250724 100,000 [ EUR 101,449.00 98,909.50 0.87%
FNAC DARTY S.A. 2,625 19-300526 300,000 | EUR 288,578.40 288,609.00 2.54%
FORD MOTOR CREDIT 2,386 19-170226 300,000 | EUR 286,046.00 292,089.00 2.57%
IBERDROLA FINANZAS 0,875 20-160625 300,000 | EUR 285,464.00 289,555.50 2.55%
ING GROUP N.V. FRN 19-030925 400,000 | EUR 385,410.00 389,944.00 3.43%
INTESA 4,00 23-26 400,000 | EUR 398,529.00 405,972.00 3.57%
IRELAND FRN 19-25 400,000 | EUR 382,308.00 389,682.00 3.43%
JPMORGAN 1,50 16-26 300,000 | EUR 281,509.50 287,851.50 2.53%
KBC GROUP FRN 22-26 500,000 | EUR 475,621.00 486,460.00 | 4.28%
LLOYDS BANK GROUP FRN 19-121125 400,000 | EUR 387,894.00 388,660.00 3.42%
MICHELIN 0,875 18-030925 400,000 | EUR 392,004.00 385,572.00 3.39%
MORGAN STANLEY FRN 17-231026 400,000 | EUR 375,638.25 384,114.00 3.38%
NE PROPERTY COOP 1,75 17-231124 200,000 | EUR 194,590.00 193,831.00 1.70%
NEXI SpA 1,75 19-311024 200,000 | EUR 196,109.00 196,086.00 1.72%
NOKIA CORP. 2,00 19-110326 283,000 | EUR 268,705.67 273,259.14 2.40%
ORANGE S.A. 1,00 18-120925 500,000 | EUR 491,535.00 482,355.00 | 4.24%
ORANO 3,375 19-230426 300,000 | EUR 295,279.50 297,951.00 2.62%
PROLOGIS 3,00 14-020626 400,000 | EUR 392,202.40 396,142.00 3.48%
PROSUS N.V. 1,207 22-190126 400,000 | EUR 361,900.00 376,960.00 3.31%
SCHNEID 3,375 23-25 300,000 | EUR 299,625.00 300,264.00 2.64%
SPIE S.A. 2,625 19-180626 300,000 | EUR 288,183.00 294,357.00 2.59%
STE FONCIERE LYONNAIS 1,5 18-290525 400,000 | EUR 392,372.00 389,496.00 3.42%
SUEZ S.A. 1,00 17-030425 300,000 | EUR 294,151.99 291,472.50 2.56%
VINCI S.A. 1,00 18-260925 400,000 | EUR 395,088.00 387,260.00 3.40%
VIRGIN MONEY UK FRN 20-240625 300,000 | EUR 303,780.00 298,377.00 2.62%
VONOVIA FINANCE B.V. 1,25 16-061224 300,000 | EUR 297,405.00 292,537.50 2.57%
Total EURO 11,177,851.08 11,243,704.64 | 98.86%
Total Bonds 11,177,851.08 11,243,704.64 | 98.86%
Total Transferable securities admitted to an official stock
exchange or dealt in on another regulated market 11,177,851.08 11,243,704.64 | 98.86%
Total Portfolio 11,177,851.08 11,243,704.64 | 98.86%

The accompanying notes form an integral part of these Financial Statements
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DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE

. Cost Evaluation value % Total
Investment Quantity ccy (in EUR) (in EUR) Net
Assets

Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
BENIN 6,875 21-52 200,000 | EUR 148,500.00 157,958.00 0.96%
CHILE 4,125 23-34 1,000,000 [ EUR 992,120.00 1,023,580.00 6.25%
COLOMBIA 3,875 16-220326 200,000 | EUR 190,900.00 197,937.00 1.21%
IVORY COAST 6,625 18-220348 500,000 | EUR 374,765.00 399,930.00 2.44%
MACEDONIA 2,75 18-180125 500,000 | EUR 471,000.00 489,327.50 2.99%
MONTENEG 2,875 20-27 400,000 | EUR 317,400.00 351,824.00 2.15%
ROMANIA 2,625 20-021240 600,000 | EUR 356,520.00 404,865.00 2.47%
SENEGAL 5,375 21-080637 300,000 | EUR 196,569.50 222,240.00 1.36%
Total EURO 3,047,774.50 3,247,661.50 | 19.83%
BK GOSP 3,00 23-33 200,000 | USD 183,632.60 184,030.24 1.12%
BRAZIL REP 6,0 20-33 800,000 | USD 724,732.62 724,866.70 4.43%
COLOMBIA 7,50 23-34 200,000 | USD 183,711.08 191,405.42 1.17%
COLOMBIA 8,75 23-53 700,000 | USD 641,543.28 730,163.40 4.46%
COLOMBIE 8,00 22-33 800,000 | USD 769,213.43 792,489.93 4.84%
COSTARIC 6,55 23-34 200,000 | USD 185,502.95 188,046.89 1.15%
DOMINICAN 6,85 15-45 400,000 usb 327,542.70 361,671.12 2.21%
DOM REP 7,05 23-31 200,000 | USD 184,153.59 190,619.65 1.16%
GEORGIA 2,75 21-220426 200,000 | USD 165,778.62 170,065.63 1.04%
HUNGARIA 6,125 23-27 200,000 usb 179,727.45 184,765.31 1.13%
HUNGARY 2,125 21-31 600,000 | USD 435,313.45 439,241.39 2.68%
INSTIT COSTA ELEC 6,75 21-071031 400,000 | USD 360,381.31 365,424.34 2.23%
KOREA HG 4,625 23-28 400,000 | USD 372,731.19 361,260.12 2.21%
MEXICAN 6,35 23-35 200,000 | USD 188,777.42 190,051.15 1.16%
NAMIBIA 5,25 15-291025 1,600,000 | USD 1,424,764.59 1,434,930.52 8.76%
PAPUA NEW GUINEA 8,375 18-041028 1,000,000 | USD 833,588.16 857,117.64 5.23%
POLAND 5,75 22-32 800,000 | USD 813,087.34 784,031.15 4.79%
ROMANIA 6,125 14-44 500,000 | USD 421,587.29 446,587.15 2.73%
ROMANIA 7,125 23-33 250,000 | USD 236,066.35 244,666.86 1.49%
SENEGAL 6,25 14-300724 400,000 | USD 355,588.15 361,162.36 2.21%
SENEGAL 6,75 18-130348 200,000 | USD 124,444.45 142,848.87 0.87%
SERBIA 6,50 23-33 200,000 | USD 181,107.56 186,071.61 1.14%
SOUTH AF 7,30 22-52 200,000 | USD 153,826.49 172,004.70 1.05%
SOUTH AFRICA 5,75 19-300949 1,200,000 | USD 823,314.77 871,470.60 5.32%
TEMASEK 1,625 21-31 750,000 | USD 577,212.97 560,206.86 3.42%
URUGUAY 4,375 19-31 100,000 [ USD 92,279.36 89,878.25 0.55%
URUGUAY 5,10 14-50 500,000 | USD 484,386.01 455,429.33 2.78%
Total U.S. DOLLAR 11,423,995.18 11,680,507.19 | 71.33%
Total Bonds 14,471,769.68 14,928,168.69 | 91.16%
Total Transferable securities admitted to an official stock
exchange or dealt in on another regulated market 14,471,769.68 14,928,168.69 | 91.16%
Total Portfolio 14,471,769.68 14,928,168.69 | 91.16%

The accompanying notes form an integral part of these Financial Statements
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. Cost Evaluation value % Total
Investment Quantity ccy (in EUR) (in EUR) Net
Assets

Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
A2A SPA 2,50 22-26 1,300,000 [ EUR 1,261,985.00 1,277,919.50 0.78%
ABN AMRO 3,625 23-26 1,500,000 [ EUR 1,499,170.00 1,511,977.50 0.93%
AKZO 1,125 16-26 800,000 | EUR 753,280.00 768,376.00 0.47%
ALSTOM S.A. 0,25 19-141026 3,000,000 | EUR 2,670,547.00 2,722,515.00 1.67%
ANHEUSER BUSCH INBEV 2,70 14-310326 1,300,000 [ EUR 1,281,139.26 1,295,489.00 0.80%
ARGENTA SPAARBANK 1,0 20-131026 4,100,000 [ EUR 3,710,979.00 3,872,040.00 2.38%
ARVAL 4,125 23-26 2,500,000 | EUR 2,491,850.00 2,531,787.50 1.55%
AT&T INC. 0,25 19-040326 3,500,000 | EUR 3,181,843.20 3,288,460.00 2.02%
AUTOROUTES DU SUD DE LA FRANCE 1,125 17-200426 1,800,000 [ EUR 1,698,000.00 1,729,305.00 1.06%
AXA LOGISTICS EUR 0,375 21-151126 3,000,000 | EUR 2,602,201.00 2,731,050.00 1.68%
BANKIA 1,125 19-26 3,500,000 EUR 3,179,145.00 3,292,117.50 2.02%
BANK OF AMERICA FRN 22-271026 3,000,000 | EUR 2,862,900.00 2,913,570.00 1.79%
BANQUE FED CREDIT MUT 1,625 16-190126 1,500,000 [ EUR 1,430,670.00 1,450,995.00 0.89%
BECTON DICKINSON 1,90 16-151226 2,600,000 | EUR 2,468,350.00 2,514,629.00 1.54%
BKIR FRN 22-26 4,000,000 [ EUR 3,781,870.00 3,890,860.00 2.39%
BLACKSTONE 1,0 21-26 2,300,000 | EUR 1,944,860.00 2,064,514.50 1.27%
BOOKING 4,00 22-26 1,500,000 [ EUR 1,534,110.00 1,542,495.00 0.95%
CELLNEX 2,25 22-26 1,200,000 EUR 1,126,554.20 1,165,950.00 0.72%
CEMEX 3,125 19-190326 1,300,000 [ EUR 1,255,350.00 1,276,931.50 0.78%
CITIGROUP INC. 2,125 14-100926 2,000,000 | EUR 1,909,500.00 1,929,720.00 1.18%
COTY 3,875 21-26 1,300,000 | EUR 1,270,750.00 1,300,461.50 0.80%
CREDIT AGRICOLE LONDON 3,125 14-050226 500,000 | EUR 499,452.50 501,277.50 0.31%
CRH SMW 1,25 20-26 2,500,000 | EUR 2,322,171.00 2,384,287.50 1.46%
CROWN EUROPEAN HLDG 2,875 18-010226 1,100,000 [ EUR 1,059,060.00 1,082,669.50 0.66%
CTP N.V. 0,625 21-270926 2,235,000 EUR 1,857,276.00 2,013,656.77 1.24%
DAIMLER 3,875 23-26 1,000,000 [ EUR 998,170.00 1,017,660.00 0.62%
DAIMLER A.G. 1,50 16-090326 2,200,000 | EUR 2,099,106.00 2,128,445.00 1.31%
DANAHER CORP. 2,10 20-300926 1,300,000 | EUR 1,263,999.50 1,272,524.50 0.78%
EDENRED 3,625 23-26 1,700,000 | EUR 1,694,135.00 1,724,79450 | 1.06%
EDF 1,00 16-131026 2,500,000 | EUR 2,315,988.80 2,370,212.50 1.45%
EDP FINANCE B.V. 0,375 19-160926 1,800,000 [ EUR 1,620,730.00 1,678,851.00 1.03%
ELIS S.A. 2,875 18-150226 1,300,000 [ EUR 1,258,370.00 1,281,442.50 0.79%
ENEL FINANCE INTERNATIONAL 1,125 18-160926 1,500,000 | EUR 1,399,540.00 1,427,505.00 | 0.88%
ENGIE SA 3,625 23-26 1,500,000 [ EUR 1,498,665.00 1,521,832.50 0.93%
ERSTE GROUP BANK 0,875 19-220526 700,000 | EUR 642,600.00 664,009.50 0.41%
FAURECIA 7,25 22-26 676,000 | EUR 705,744.00 718,226.34 | 0.44%
FCC MEDIO AMBIENTE 1,661 19-041226 700,000 | EUR 641,975.00 668,066.00 0.41%
FORD MOTOR CREDIT 2,386 19-170226 3,000,000 | EUR 2,841,816.00 2,920,890.00 1.79%
FORTUM 1,625 19-26 700,000 | EUR 659,400.00 675,013.50 0.41%
FRESENIU 0,375 20-26 1,300,000 | EUR 1,155,771.00 1,211,158.00 | 0.74%
GENERAL MILLS INC. 0,45 20-150126 2,000,000 | EUR 1,840,383.33 1,888,480.00 1.16%
GOLDMAN SACHS GROUP 2,875 14-030626 2,000,000 | EUR 1,973,481.14 1,986,520.00 1.22%
HARLEY 5,125 1223-26 2,500,000 | EUR 2,504,140.00 2,580,837.50 1.58%
HEIDELBERGCEMENT A.G. 1,625 17-070426 2,200,000 [ EUR 2,093,055.00 2,140,281.00 | 1.31%
INDUSTRIAL POWER 1,125 19-090326 2,000,000 | EUR 1,819,442.00 1,890,450.00 1.16%
INTERNATIONAL FLAVORS FRAGANCE 1,8 18-250926 2,000,000 [ EUR 1,840,580.00 1,902,640.00 | 1.17%

The accompanying notes form an integral part of these Financial Statements
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INTESA 1,00 19-26 2,300,000 EUR 2,084,432.00 2,156,940.00 1.32%
INTESA 4,00 23-26 1,400,000 EUR 1,398,376.00 1,420,902.00 0.87%
ISS GLOBAL 0,875 19-180626 2,000,000 | EUR 1,836,900.00 1,877,030.00 1.15%
JPMORGAN 3,00 14-26 3,000,000 | EUR 2,985,730.00 2,992,905.00 1.84%
KBC GROUP 0,125 20-100926 3,000,000 EUR 2,729,030.00 2,830,530.00 1.74%
LA POSTE 0,625 20-211026 1,800,000 [ EUR 1,636,300.00 1,687,635.00 1.04%
LEASEPLAN CORP. 0,25 21-230226 1,800,000 [ EUR 1,608,645.00 1,678,320.00 1.03%
LEASYS 4,50 23-26 500,000 | EUR 499,765.00 509,165.00 0.31%
LLOYDS BANK CORP. 2,375 20-090426 2,500,000 | EUR 2,420,300.00 2,457,462.50 1.51%
MERCK 1,875 22-26 1,300,000 | EUR 1,263,240.00 1,267,838.00 0.78%
MERLIN PROPERTIES SOCIMI 1,875 16-021126 2,000,000 EUR 1,833,216.00 1,928,100.00 1.18%
MORGAN STANLEY FRN 22-070532 4,000,000 [ EUR 3,829,010.00 3,910,040.00 2.40%
NOKIA CORP. 2,00 19-110326 1,009,000 | EUR 955,279.17 974,270.22 0.60%
NYKREDIT REALKRED 0,25 20-130126 2,700,000 | EUR 2,407,142.70 2,536,555.50 1.56%
ORSTED 3,625 23-26 1,000,000 [ EUR 998,520.00 1,005,240.00 0.62%
P3 GROUP 0,875 22-260126 4,000,000 [ EUR 3,595,670.00 3,739,520.00 2.30%
PROLOGIS 3,00 14-020626 3,000,000 | EUR 2,947,414.00 2,971,065.00 1.82%
PROSUS N.V. 1,207 22-190126 4,000,000 [ EUR 3,659,190.53 3,769,600.00 2.31%
PSA BANQ 3,875 23-26 1,200,000 | EUR 1,197,468.00 1,208,862.00 0.74%
RCI BANQ 4,625 23-26 3,000,000 | EUR 3,016,200.00 3,079,605.00 1.89%
SAINT-GOB 3,75 23-26 1,000,000 [ EUR 998,830.00 1,017,185.00 0.62%
SAINT-GOBAIN 1,125 18-230326 1,300,000 EUR 1,222,705.00 1,246,882.00 0.77%
SANTANDER 4,50 23-26 1,800,000 | EUR 1,808,530.00 1,840,734.00 1.13%
SOCGEN 0,875 19-26 2,500,000 | EUR 2,267,795.00 2,351,662.50 1.44%
SODEXO 2,50 14-26 800,000 | EUR 791,280.00 789,508.00 0.48%
SPIE S.A. 2,625 19-180626 1,200,000 EUR 1,142,520.00 1,177,428.00 0.72%
STATKRAF 3,125 23-26 1,500,000 [ EUR 1,498,005.00 1,509,832.50 0.93%
STEDIN HL 0,00 21-26 2,600,000 | EUR 2,285,499.00 2,379,286.00 1.46%
TAKEDA PHARMACEUTICAL 2,25 18-211126 2,200,000 EUR 2,121,711.00 2,153,250.00 1.32%
TOTAL CAP 2,50 14-26 1,800,000 | EUR 1,780,290.00 1,785,474.00 1.10%
TOYOTA 3,375 23-26 500,000 | EUR 500,000.00 501,942.50 0.31%
TRATON 4,50 23-26 2,000,000 | EUR 1,999,400.00 2,044,170.00 1.25%
VERIZON COMMUNICATIONS INC. 1,375 17-271026 2,000,000 | EUR 1,861,170.50 1,915,220.00 1.18%
VESTAS 4,125 23-26 2,000,000 | EUR 1,991,640.00 2,035,160.00 1.25%
VESTEDA 2,00 18-26 1,800,000 [ EUR 1,704,560.00 1,733,319.00 1.06%
VF CORP 4,125 23-26 2,000,000 | EUR 1,995,075.00 1,981,580.00 1.22%
VODAFONE GROUP 2,20 16-250826 2,200,000 | EUR 2,117,420.00 2,160,807.00 1.33%
VOLVO TREASURY AB 0,00 21-180526 1,500,000 | EUR 1,347,488.00 1,395,727.50 0.86%
VONOVIA FINANCE 0,625 20-090726 500,000 | EUR 451,250.00 466,922.50 0.29%
WPC EUROBOND B.V. 2,25 18-090426 1,300,000 | EUR 1,224,985.00 1,260,174.50 0.77%
Total EURO 156,532,086.83 160,470,744.33 | 98.50%
Total Bonds 156,532,086.83 160,470,744.33 | 98.50%
Total Transferable securities admitted to an official stock
exchange or dealt in on another regulated market 156,532,086.83 160,470,744.33 | 98.50%
Total Portfolio 156,532,086.83 160,470,744.33 | 98.50%
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dealt in on another regulated market
Bonds
NEMAK SAB 2,25 21-200728 1,000,000 [ EUR 817,600.00 890,425.00 3.04%
Total EURO 817,600.00 890,425.00 3.04%
AFRICA 3,875 17-24 500,000 | USD 453,062.07 449,264.47 1.53%
AFRICA FINANCE 4,375 19-170426 400,000 | USD 355,580.25 348,660.66 1.19%
AIA GROUP 3,20 15-25 500,000 | USD 448,922.13 443,355.36 1.51%
AMER MOV 3,625 19-29 1,000,000 [ USD 874,905.84 856,579.01 2.92%
BANCOLOMB 3,00 20-25 500,000 | USD 438,992.76 438,661.57 1.50%
BANORT FRN 21-PERP 600,000 | USD 506,707.41 499,727.51 1.71%
BC BRASIL 4,75 19-24 500,000 usb 458,177.10 451,120.26 1.54%
BC CHILE 2,70 20-25 600,000 | USD 532,170.07 527,290.09 1.80%
BCO SANT 5,375 20-25 600,000 | USD 556,200.53 541,205.81 1.85%
BOGOTA 4,375 17-27 500,000 | USD 428,380.19 421,352.92 1.44%
CEMEX 5,45 19-29 1,000,000 [ USD 898,158.94 892,545.15 3.05%
CENCOSUD 5,15 15-25 500,000 | USD 462,898.67 448,327.52 1.53%
CHINA CST 1,25 20-25 900,000 | USD 766,165.03 768,647.99 2.62%
CHINA MG 2,50 20-30 500,000 | USD 401,491.02 390,263.88 1.33%
COCA-COLA 1,85 20-32 700,000 | USD 510,638.29 505,316.16 1.72%
CSN RES 7,625 19-26 500,000 | USD 469,147.80 457,454.85 1.56%
DBS FRN 20-PERP 400,000 usb 354,117.49 349,647.40 1.19%
DELHI 6,45 19-29 500,000 usb 440,751.50 441,841.31 1.51%
ENEL CHI 4,875 18-28 600,000 | USD 537,500.57 536,078.39 1.83%
ENTEL 4,75 14-26 600,000 | USD 549,525.00 532,737.97 1.82%
GERDAU 4,875 17-27 500,000 | USD 459,663.01 447,374.73 1.53%
GMR HYD 5,375 19-24 400,000 | USD 368,370.03 360,992.17 1.23%
GOODMAN 4,375 14-24 600,000 | USD 549,229.39 539,082.07 1.84%
GRUPO BI 3,875 14-24 600,000 | USD 551,034.57 538,748.02 1.84%
GRUPO TE 4,625 15-26 500,000 | USD 459,885.52 446,625.63 1.52%
HPHT 2,875 19-24 400,000 | USD 356,754.16 354,626.36 1.21%
HUTCH 7,50 97-27 500,000 | USD 519,877.21 492,158.15 | 1.68%
HUTCHISON 7,45 03-33 500,000 | USD 570,313.44 533,655.46 1.82%
IND COMM BK FRN19-24 600,000 usb 557,883.68 544,535.37 1.86%
ITAU FRN 19-29 500,000 usb 446,697.21 445,905.94 1.52%
KIMBERLY 2,431 20-31 800,000 | USD 635,655.04 621,720.90 2.12%
KLABIN AU 7,00 19-49 400,000 | USD 374,252.75 365,484.09 1.25%
KOREA HG 4,625 23-28 600,000 | USD 559,096.78 541,890.19 1.85%
LENOVO 6,536 22-32 900,000 | USD 858,030.04 871,419.01 2.97%
MILLICOM INTERNATIONAL CELL 5,125 17-150128 600,000 | USD 469,134.84 456,720.78 1.56%
NETWORK FRN 19-PERP 500,000 usb 452,153.44 446,747.84 1.52%
PERIAMA 5,95 20-26 400,000 | USD 362,727.23 357,398.27 1.22%
PT PERT 5,15 23-28 200,000 | USD 182,174.25 181,836.78 0.62%
SF 2,875 20-30 600,000 | USD 495,737.44 477,525.92 1.63%
SIGMA 4,125 16-26 600,000 | USD 537,425.35 527,721.90 1.80%
SIGMA 4,875 18-28 600,000 | USD 543,304.26 533,349.03 1.82%
SK BROAD 4,875 23-28 400,000 | USD 363,866.32 362,744.76 1.24%
ST MARYS 5,75 16-27 500,000 | USD 467,203.63 457,233.06 | 1.56%
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SUZANO 2,50 21-28 1,000,000 usD 792,297.36 796,179.78 2.72%
TALENTY 3,125 21-31 400,000 usD 329,173.24 316,922.10 1.08%
TML 4,35 21-26 1,350,000 | USD 1,159,463.05 1,165,296.93 3.98%
TSMC 1,25 21-26 800,000 | USD 668,738.40 669,482.64 2.28%
TSMC GLBL 1,00 20-27 400,000 usD 317,974.35 318,359.66 1.09%
UNITED OVERSEAS BANK FRN 19-150429 500,000 | USD 453,746.01 450,294.21 1.54%
VIGOROUS 2,75 20-25 500,000 | USD 435,281.36 433,325.03 1.48%
Total U.S. DOLLAR 25,740,636.02 25,355,435.06 | 86.53%
Total Bonds 26,558,236.02 26,245,860.06 | 89.57%
Total Transferable.securltles admitted to an official stock 26,558,236.02 26,245,860.06 | 89.57%
exchange or dealt in on another regulated market
Total Portfolio 26,558,236.02 26,245,860.06 | 89.57%
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Transferable securities admitted to an official stock exchange or
dealt in on another regulated market
Bonds
AUSTRIA 0,00 20-200230 780,000 | EUR 680,265.46 675,129.00 0.31%
AUSTRIA 0,00 20-40 70,000 | EUR 43,143.44 43,879.15 0.02%
AUSTRIA 0,00 22-201028 250,000 | EUR 221,065.86 224,013.75 0.10%
AUSTRIA 0,90 22-200232 1,400,000 EUR 1,172,520.24 1,231,944.00 0.56%
AUSTRIA 1,20 15-201025 1,325,000 [ EUR 1,326,439.99 1,296,240.87 0.59%
AUSTRIA 1,50 16-200247 360,000 | EUR 302,872.52 276,714.00 0.13%
AUSTRIA 1,65 14-211024 50,000 | EUR 50,024.87 49,383.25 0.02%
AUSTRIA 1,85 22-230549 380,000 | EUR 323,738.78 310,745.00 0.14%
AUSTRIA 2,40 13-230534 210,000 | EUR 204,393.92 205,712.85 0.09%
AUSTRIA 3,15 12-200644 370,000 | EUR 398,962.84 386,009.90 0.18%
AUSTRIA 3,80 12-260162 670,000 | EUR 917,179.75 803,356.80 0.37%
AUSTRIA 4,15 06-150337 765,000 | EUR 903,518.37 877,321.13 0.40%
AUSTRIA 6,25 97-150727 1,365,000 [ EUR 1,677,061.60 1,546,108.20 0.71%
BELGIUM OLO 1,25 18-220433 1,640,000 EUR 1,417,978.54 1,468,759.40 0.67%
BELGIUM OLO 3,75 13-220645 540,000 | EUR 620,272.73 597,361.50 0.27%
BELGIUM OLO 4,00 12-280332 1,790,000 | EUR 2,042,971.99 1,990,524.75 0.91%
BELGIUM OLO 4,25 10-280341 410,000 | EUR 442,663.50 479,099.35 0.22%
BELGIUM OLO 4,50 11-280326 1,615,000 [ EUR 1,796,790.11 1,688,393.67 0.77%
BELGIUM OLO 5,00 02-280335 805,000 | EUR 1,023,801.85 980,155.93 0.45%
BELGIUM OLO 5,50 97-280328 1,015,000 [ EUR 1,225,607.23 1,147,787.37 0.53%
BELGIUM OLO 76 1,90 15-220638 1,135,000 | EUR 1,059,573.31 1,001,365.10 0.46%
BELGIUM OLO 83 2,25 17-220657 1,010,000 | EUR 908,177.50 829,038.30 0.38%
BELGIUM OLO 87 0,90 19-220629 1,110,000 | EUR 1,046,524.74 1,031,889.30 0.47%
BELGIUM OLO 88 1,7 19-22062050 565,000 | EUR 459,507.37 421,021.05 0.19%
BTPS 0,00 21-26 2,400,000 | EUR 2,182,952.10 2,254,464.00 1.03%
BTPS 1,50 20-300445 1,400,000 [ EUR 845,277.55 887,866.00 0.41%
BUNDES 0,00 20-25 7,050,000 | EUR 6,674,692.96 6,770,643.75 3.10%
BUNDES 0,00 21-26 1,900,000 | EUR 1,752,788.00 1,793,096.50 0.82%
BUNDESREPUBLIK 0,00 21-151128 390,000 EUR 347,285.20 355,953.00 0.16%
BUONI POLIENNALI 0,50 21-150728 2,660,000 | EUR 2,328,401.67 2,390,023.30 1.09%
FINLAND 0,125 20-150436 330,000 | EUR 249,761.18 241,474.20 0.11%
FINLAND 0,125 21-150452 145,000 [ EUR 81,544.37 71,435.70 0.03%
FINLAND 0,75 15-150431 940,000 | EUR 827,703.12 837,563.50 | 0.38%
FINLAND 1,375 17-150447 265,000 | EUR 203,130.60 201,344.35 0.09%
FINLAND 2,625 12-040742 335,000 | EUR 357,127.65 326,144.27 0.15%
FINLAND 2,75 12-040728 1,265,000 | EUR 1,319,208.67 1,291,293.02 0.59%
FINLAND 4,00 09-040725 440,000 | EUR 478,910.69 448,624.00 0.21%
FRANCE GOVT 0,00 19-251130 6,800,000 | EUR 5,678,524.80 5,814,102.00 2.66%
FRANCE OAT 1,50 18-250550 3,200,000 | EUR 2,599,728.16 2,325,376.00 1.06%
FRANCE OAT 1,75 17-250639 3,170,000 | EUR 2,609,967.00 2,756,695.40 1.26%
FRANCE OAT 2,75 12-251027 7,990,000 | EUR 8,317,252.11 8,139,093.40 3.73%
FRANCE OAT 3,25 12-250545 2,780,000 | EUR 2,940,764.53 2,901,347.00 1.33%
FRANCE OAT 4,00 04-250455 315,000 EUR 370,293.67 372,008.70 0.17%
FRANCE OAT 4,00 06-251038 2,029,000 | EUR 2,511,687.13 2,322,362.96 1.06%
FRANCE OAT 4,00 09-250460 2,105,000 | EUR 2,796,459.24 2,517,727.35 1.15%
FRANCE OAT 4,50 09-250441 260,000 [ EUR 332,979.55 317,034.90 | 0.15%
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FRANCE OAT 4,75 04-250435 2,705,000 | EUR 3,286,293.37 3,256,752.37 1.49%
FRANCE OAT 5,50 97-250429 6,647,000 | EUR 8,242,363.72 7,704,404.76 3.53%
FRANCE OAT 5,75 01-251032 3,630,000 | EUR 4,807,225.10 4,561,585.05 2.09%
FRANCE OAT 6,00 94-251025 10,580,000 | EUR 12,141,279.01 11,227,231.50 5.14%
GERMANY 0,00 19-150850 1,950,000 | EUR 1,208,487.47 1,086,120.75 0.50%
GERMANY 0,00 20-150830 4,800,000 | EUR 4,086,430.00 4,248,288.00 1.95%
GERMANY 0,00 21-150852 2,540,000 | EUR 1,398,673.83 1,351,991.20 0.62%
GERMANY 2,30 23-33 650,000 [ EUR 645,705.50 666,825.25 0.31%
GERMANY 2,50 12-040744 805,000 [ EUR 933,405.57 832,011.78 0.38%
GERMANY 2,50 14-150846 1,850,000 | EUR 2,088,345.00 1,920,263.00 0.88%
GERMANY 4,00 05-040137 2,370,000 | EUR 3,037,150.65 2,853,420.75 1.31%
GERMANY 4,25 07-040739 1,700,000 | EUR 2,305,620.51 2,139,594.50 0.98%
GERMANY 4,75 03-040734 740,000 [ EUR 966,191.26 926,050.80 0.42%
GERMANY 5,50 00-040131 3,896,000 | EUR 5,079,859.89 4,800,047.32 2.20%
GERMANY 6,25 00-040130 1,385,000 | EUR 1,761,849.33 1,719,525.97 0.79%
GERMANY 6,50 97-040727 7,932,000 | EUR 9,803,883.63 9,116,326.92 4.17%
IRELAND 1,35 18-180331 980,000 [ EUR 908,039.30 922,126.10 0.42%
IRELAND TREASURY 0,90 17-150528 850,000 | EUR 809,858.44 807,151.50 0.37%
IRELAND TREASURY 1,30 18-150533 390,000 | EUR 352,752.97 354,981.90 0.16%
IRELAND TREASURY 1,70 17-150537 395,000 | EUR 368,837.97 352,780.42 0.16%
IRELAND TREASURY 2,00 15-180245 535,000 | EUR 489,809.92 462,841.88 0.21%
IRELAND TREASURY 2,40 14-150530 330,000 | EUR 345,175.28 333,601.95 0.15%
IRELAND TREASURY 5,40 09-130325 320,000 | EUR 353,249.70 329,120.00 0.15%
IRISH TREASURY 1,50 19-150550 140,000 | EUR 112,720.30 105,415.10 0.05%
ITALY 0,95 21-32 10,090,000 | EUR 7,698,627.44 8,267,947.80 3.79%
ITALY 4,00 22-35 1,000,000 [ EUR 974,289.14 1,022,695.00 0.47%
ITALY BTP 1,70 20-010951 2,685,000 | EUR 1,727,733.01 1,654,644.67 0.76%
ITALY BTP 2,80 16-010367 770,000 | EUR 584,193.35 564,856.60 0.26%
ITALY BTP 3,25 14-010946 1,080,000 | EUR 1,026,679.45 938,163.60 0.43%
ITALY BTP 4,75 13-010944 365,000 [ EUR 431,949.49 393,327.65 0.18%
ITALY BTP 5,00 03-010834 3,620,000 | EUR 4,204,070.07 4,035,648.40 1.85%
ITALY BTP 5,00 07-010839 2,010,000 | EUR 2,378,873.22 2,221,612.80 1.02%
ITALY BTP 5,00 09-010325 6,898,000 | EUR 7,308,684.80 7,039,340.02 3.22%
ITALY BTP 5,00 09-010940 860,000 [ EUR 997,351.82 952,381.20 0.44%
ITALY BTP 5,25 98-011129 4,875,000 | EUR 5,643,560.81 5,435,430.00 2.49%
ITALY BTP 7,25 96-011126 8,880,000 | EUR 10,558,381.37 9,954,346.80 4.56%
NETHERLANDS GOVT 0,00 20-150152 830,000 | EUR 440,880.03 427,321.35 0.20%
NETHERLANDS GOVT 0,00 20-150730 1,485,000 | EUR 1,280,212.35 1,292,009.40 0.59%
NETHERLANDS GOVT 0,25 15-150725 1,180,000 | EUR 1,155,605.61 1,139,644.00 0.52%
NETHERLANDS GOVT 2,50 12-150133 1,000,000 [ EUR 975,233.19 1,017,910.00 0.47%
NETHERLANDS GOVT 2,75 14-150147 685,000 [ EUR 789,706.85 717,297.75 0.33%
NETHERLANDS GOVT 3,75 10-150142 1,195,000 | EUR 1,518,046.33 1,409,347.15 0.65%
NETHERLANDS GOVT 4,00 05-150137 760,000 [ EUR 951,033.18 887,045.40 0.41%
NETHERLANDS GOVT 5,50 98-150128 1,885,000 | EUR 2,303,617.13 2,125,017.05 0.97%
NETHERLD 0,00 21-29 580,000 | EUR 497,910.51 521,585.30 0.24%
PORTUGAL 0,30 21-171031 1,490,000 | EUR 1,215,261.13 1,256,882.05 0.58%
PORTUGAL 2,125 18-171028 970,000 | EUR 976,018.31 965,499.20 0.44%
PORTUGAL 2,25 18-180434 50,000 | EUR 48,098.07 47,762.75 0.02%
PORTUGAL 2,875 15-151025 950,000 | EUR 990,963.62 957,633.25 0.44%
PORTUGAL 4,10 06-150437 810,000 | EUR 931,070.16 908,317.80 0.42%
PORTUGAL 4,10 15-150245 230,000 | EUR 266,801.20 261,516.90 0.12%
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SPAIN GOVT 3,45 16-300766 875,000 EUR 891,753.95 819,428.75 0.38%
SPAIN KINGDOM 1,00 21-300742 2,000,000 EUR 1,258,121.77 1,339,590.00 0.61%
SPAIN KINGDOM 1,20 20-311040 1,990,000 | EUR 1,518,908.72 1,428,810.05 0.65%
SPAIN KINGDOM 1,25 20-311030 4,140,000 | EUR 3,783,054.56 3,768,890.40 1.73%
SPAIN KINGDOM 1,50 17-300427 7,430,000 EUR 7,271,109.88 7,190,419.65 3.29%
SPAIN KINGDOM 4,20 05-310137 1,692,000 | EUR 1,940,965.21 1,872,680.22 0.86%
SPAIN KINGDOM 4,65 10-300725 4,670,000 | EUR 5,104,403.64 4,796,883.90 2.20%
SPAIN KINGDOM 5,15 13-311044 1,090,000 | EUR 1,459,461.44 1,355,654.80 0.62%
SPAIN KINGDOM 5,75 01-300732 3,110,000 | EUR 3,770,395.84 3,797,932.00 1.74%
SPAIN KINGDOM 6,00 98-310129 3,595,000 | EUR 4,430,827.97 4,181,326.53 1.91%
SPAIN TREASURY BILLS 2,70 18-311048 1,370,000 EUR 1,254,972.98 1,179,378.20 0.54%
Total EURO 222,163,531.78 215,122,264.08 | 98.51%
Total Bonds 222,163,531.78 215,122,264.08 | 98.51%
Total Transferable.securltles admitted to an official stock 222,163,531.78 215,122,264.08 | 98.51%
exchange or dealt in on another regulated market
Total Portfolio 222,163,531.78 215,122,264.08 | 98.51%
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Shares & Related Securities
NOVARTIS AG-REG 60,000 | CHF 5,073,469.43 5,477,250.73 2.25%
ROCHE HOLDING AG-GENUSSCHEIN 24,000 | CHF 6,422,561.28 6,311,713.46 2.59%
Total SWISS FRANC 11,496,030.71 11,788,964.19 4.83%
CARLSBERG -B- 30,000 | DKK 3,360,022.80 3,407,851.58 1.40%
GENMAB A-S 7,000 [ DKK 2,093,209.74 2,023,596.33 0.83%
ROCKWOOL INTL A/S-B SHS 4,000 DKK 931,891.72 1,060,292.04 0.43%
Total DANISH KRONE 6,385,124.26 6,491,739.95 2.66%
AALBERTS INDUSTRIES N.V. 40,000 EUR 1,614,411.53 1,570,400.00 0.64%
ACCOR 60,000 | EUR 1,849,848.72 2,076,000.00 0.85%
ACKERMANS & VAN HAAREN 10,000 [ EUR 1,498,129.33 1,588,000.00 0.65%
AEGON LTD 450,000 | EUR 2,071,446.53 2,361,600.00 0.97%
AGEAS N.V. 60,000 | EUR 2,439,958.18 2,358,600.00 0.97%
ARKEMA 20,000 | EUR 1,841,845.48 2,060,000.00 0.84%
ASR NEDERLAND N.V 60,000 | EUR 2,268,541.53 2,562,000.00 1.05%
AXA 100,000 [ EUR 2,825,694.14 2,949,000.00 1.21%
BANCO SANTANDER S.A. -REG- 500,000 | EUR 1,761,132.82 1,889,750.00 0.77%
BMW-BAYERISCHE MOTOREN WERKE A.G. 30,000 | EUR 2,942,050.48 3,023,400.00 1.24%
BNP PARIBAS S.A. 50,000 | EUR 2,853,001.55 3,129,500.00 1.28%
CAPGEMINI SE 15,000 ( EUR 2,705,993.84 2,831,250.00 1.16%
CARREFOUR S.A. 80,000 | EUR 1,379,009.72 1,325,200.00 0.54%
CNH INDUSTRIAL N.V. 160,000 [ EUR 2,177,195.12 1,772,800.00 0.73%
COMPAGNIE DE SAINT-GOBAIN 50,000 | EUR 2,587,518.84 3,333,000.00 1.37%
CORPORACION ACCIONA ENERGIAS RENOVA 70,000 | EUR 1,966,863.17 1,965,600.00 0.81%
COVIVIO 30,000 | EUR 1,326,971.49 1,460,400.00 0.60%
DAIMLER TRUCK HLDG A.G. NAMEN-AKT 60,000 | EUR 1,815,652.14 2,041,200.00 0.84%
DANONE 60,000 | EUR 3,208,183.60 3,520,800.00 1.44%
DEUTSCHE LUFTHANSA -REG- 200,000 | EUR 1,835,956.18 1,609,600.00 0.66%
DIETEREN GROUP 10,000 [ EUR 1,598,638.69 1,769,000.00 0.73%
ELISS.A. 75,000 | EUR 1,279,704.05 1,416,750.00 0.58%
ENEL AZ 350,000 | EUR 1,920,764.10 2,355,500.00 0.97%
ENGIE S.A. 155,000 ( EUR 2,173,364.68 2,467,290.00 1.01%
ENI SpA 400,000 | EUR 5,574,280.49 6,139,200.00 2.52%
ERSTE GROUP BANK A.G. 60,000 | EUR 2,004,013.62 2,203,800.00 0.90%
EURAZEO S.A. 30,000 | EUR 1,770,877.30 2,155,500.00 0.88%
EVONIK INDUSTRIES A.G. 60,000 | EUR 1,099,825.82 1,110,000.00 0.46%
FRESENIUS SE & CO KGAA 90,000 | EUR 2,329,020.51 2,526,300.00 1.04%
GRIFOLS S.A. 110,000 | EUR 1,307,415.55 1,700,050.00 | 0.70%
HEIDELBERGCEMENT A.G. 36,000 | EUR 2,471,346.14 2,913,840.00 | 1.19%
HENKEL 45,000 | EUR 3,064,448.94 3,278,700.00 1.34%
HUGO BOSS A.G. 25,000 | EUR 1,668,864.63 1,686,500.00 0.69%
IBERDROLA S.A. 200,000 | EUR 2,088,655.46 2,374,000.00 0.97%
INFINEON TECHNOLOGIES 100,000 [ EUR 3,462,737.98 3,780,000.00 1.55%
INTESA SAN PAOLO SpA 1,200,000 [ EUR 3,007,234.61 3,172,200.00 1.30%
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KERRY GROUP PLC 35,000 | EUR 2,981,248.64 2,753,100.00 1.13%
MERCEDES-BENZ GROUP A.G. 30,000 | EUR 2,101,886.01 1,876,500.00 0.77%
MERCK KGAA 10,000 | EUR 1,652,918.29 1,441,000.00 0.59%
NN GROUP N.V. 85,000 | EUR 2,899,551.41 3,038,750.00 1.25%
ORANGE S.A. 200,000 | EUR 2,208,489.21 2,060,800.00 0.84%
PROSUS N.V. 50,000 | EUR 1,319,608.45 1,349,250.00 0.55%
PRYSMIAN SPA 60,000 | EUR 2,217,909.74 2,470,200.00 1.01%
QIAGEN N.V. 65,000 | EUR 2,667,864.05 2,561,000.00 1.05%
REXEL S.A. 100,000 | EUR 2,062,089.06 2,477,000.00 1.02%
RWE A.G. -A- 65,000 | EUR 2,535,971.24 2,676,700.00 1.10%
SANOFI S.A. 40,000 | EUR 3,598,341.83 3,590,400.00 1.47%
SAP 36,000 | EUR 4,110,376.06 5,021,280.00 2.06%
SCOR SE 70,000 | EUR 1,758,781.14 1,852,200.00 0.76%
SEB S.A. 20,000 | EUR 1,890,238.15 2,260,000.00 0.93%
SIEMENS -NOM- 28,000 | EUR 3,973,731.98 4,757,760.00 1.95%
STELLANTIS N.V. 120,000 | EUR 1,914,321.06 2,538,000.00 1.04%
STMICROELECTRONICS 75,000 | EUR 3,170,891.03 3,390,750.00 1.39%
SYENSQO 27,000 | EUR 647,779.70 2,545,020.00 1.04%
TELEPERFORMANCE 14,000 (| EUR 1,714,157.65 1,848,700.00 0.76%
TOTAL ENERGIES SE 150,000 | EUR 8,686,929.51 9,240,000.00 3.79%
UCB 50,000 | EUR 3,896,106.93 3,945,000.00 1.62%
UNIBAIL RODAMCO WESTFIELD 27,000 | EUR 1,503,233.14 1,806,840.00 0.74%
UNICREDIT SpA 100,000 | EUR 2,043,378.43 2,456,500.00 1.01%
VALMET CORP. 40,000 | EUR 993,995.02 1,044,400.00 0.43%
VIVENDI 220,000 | EUR 2,034,809.85 2,128,720.00 0.87%
Total EURO 144,375,204.54 157,606,600.00 | 64.61%
ANGLO AMERICAN PLC 125,000 | GBP 3,008,578.42 2,842,594.20 1.17%
ASSOCIATED BRITISH FOODS PLC 80,000 | GBP 1,814,067.89 2,185,217.24 0.90%
ASTRAZENECA PLC 35,000 | GBP 4,320,745.29 4,281,345.57 1.76%
AVIVA PLC 400,000 | GBP 1,924,546.18 2,006,577.81 0.82%
BARRATT DEVELOPMENT 450,000 [ GBP 2,372,850.92 2,921,585.60 1.20%
DCC PLC 30,000 | GBP 1,823,328.84 2,000,346.20 0.82%
GSK PLC 180,000 | GBP 3,074,542.85 3,012,359.36 1.23%
HALEON PLC 500,000 [ GBP 1,919,280.12 1,855,922.91 0.76%
HSBC 650,000 | GBP 4,689,800.04 4,766,891.70 1.95%
J.SAINSBURY PLC 400,000 | GBP 1,210,747.11 1,396,803.42 0.57%
LLOYDS BANK GROUP PLC 5,000,000 | GBP 2,663,451.21 2,752,870.58 1.13%
MELROSE INDUSTRIES 300,000 | GBP 1,773,388.00 1,964,341.35 0.81%
SSE PLC 120,000 | GBP 2,370,188.13 2,570,192.14 1.05%
STANDARD CHARTERED PLC 300,000 | GBP 2,493,670.01 2,307,772.20 0.95%
VODAFONE GROUP PLC 2,500,000 | GBP 2,313,872.30 1,977,958.57 0.81%
WHITBREAD PLC 30,000 | GBP 1,013,086.38 1,265,708.85 0.52%
Total BRITISH POUND 38,786,143.69 40,108,487.70 | 16.44%
CFD.ORKLA ASA 425,000 [ NOK 2,853,103.81 2,986,762.94 1.22%
MOWI ASA 80,000 | NOK 1,268,120.92 1,297,856.22 0.53%
SALMAR ASA 20,000 | NOK 931,250.30 1,014,752.42 0.42%
Total NORWEGIAN KRONE 5,052,475.03 5,299,371.58 2.17%
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ATLAS COPCO -B- 300,000 SEK 3,161,865.03 4,026,049.85 1.65%
BOLIDEN AB PUBL AK 30,000 SEK 853,372.80 847,518.53 0.35%
ESSITY -B- 100,000 SEK 2,438,071.22 2,245,677.07 0.92%
SAAB AB 40,000 SEK 2,004,077.48 2,183,157.42 0.89%
SKANDINAVISKA ENSKILDA BANKEN -A- 220,000 SEK 2,447,710.23 2,742,959.80 1.12%
SSAB CORP. -B- 400,000 SEK 2,352,065.68 2,769,548.62 1.14%
SWEDISH ORPHAN BIOVITRUM AB 75,000 SEK 1,591,414.88 1,798,787.33 0.74%
TELIA CO AB 600,000 SEK 1,370,227.59 1,386,750.51 0.57%
VOLVO AB-B 100,000 SEK 1,840,388.22 2,350,774.76 0.96%
VOLVO CAR AB 440,000 SEK 1,654,232.14 1,286,898.72 0.53%
Total SWEDISH KRONA 19,713,425.27 21,638,122.61 8.87%
Total Shares & Related Securities 225,808,403.50 242,933,286.03 | 99.58%
Total Transferable.securltles admitted to an official stock 225,808,403.50 242,933,286.03 | 99.58%
exchange or dealt in on another regulated market
Total Portfolio 225,808,403.50 242,933,286.03 [ 99.58%
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ABBOTT IRELAND FINANCE 0,375 19-191127 2,500,000 EUR 2,248,487.50 2,293,437.50 0.31%
ABBOTT IRELAND FINANCE 1,50 18-270926 3,000,000 | EUR 2,923,980.00 2,897,490.00 0.39%
AB INBEV 2,125 20-021227 3,000,000 | EUR 2,914,865.50 2,924,535.00 0.39%
AB INBEV 2,875 20-020432 3,500,000 | EUR 3,412,605.00 3,471,597.50 0.46%
ACCIONA 5,125 23-31 1,500,000 [ EUR 1,495,455.00 1,585,567.50 0.21%
AEROPORTS DE PARIS 1,00 17-131227 2,000,000 | EUR 1,821,990.00 1,872,230.00 0.25%
AIRBUS GROUP SE 0,875 16-130526 2,000,000 | EUR 1,914,230.00 1,922,250.00 0.26%
AIR LIQUIDE FINANCE 0,625 19-200630 2,000,000 | EUR 1,695,310.00 1,756,150.00 0.23%
AIR LIQUIDE FINANCE 1,25 16-130628 1,000,000 [ EUR 936,140.00 954,100.00 0.13%
AIR LIQUIDE FINANCE 2,875 22-160932 3,000,000 | EUR 2,998,824.00 2,999,700.00 0.40%
AIR PRODUCTS & CHEMICALS INC. 0,80 20-050532 6,000,000 | EUR 4,855,059.00 4,993,260.00 0.67%
ALLIANDER N.V. FRN 18-PERPETUAL 4,600,000 [ EUR 4,109,694.00 4,414,367.00 0.59%
ALLIANZ SE FRN 19-250949 3,000,000 | EUR 2,446,125.00 2,594,415.00 0.35%
ALLIANZ SE FRN 20-080750 2,400,000 EUR 2,020,212.00 2,117,880.00 0.28%
AMERICA CORP. FRN 22-270433 4,000,000 [ EUR 3,849,190.00 3,760,680.00 0.50%
AMERICAN HONDA FINANCE 1,95 20-181024 5,000,000 | EUR 5,006,500.00 4,927,825.00 0.66%
AMPRION 4,125 23-34 1,500,000 [ EUR 1,487,400.00 1,580,047.50 0.21%
AMT 4,125 23-27 2,000,000 | EUR 1,997,320.00 2,045,620.00 0.27%
ANGLO AMERICAN CAPITAL 4,75 22-210932 6,000,000 | EUR 6,054,520.00 6,324,180.00 0.85%
APRR SA 3,125 23-30 2,000,000 | EUR 1,971,040.00 2,017,170.00 0.27%
ARGENTA FRN 22-27 3,000,000 | EUR 2,987,160.00 3,106,185.00 0.42%
ARGENTA SPAARBANK FRN 22-080229 1,500,000 [ EUR 1,281,660.00 1,335,697.50 0.18%
ARGENTUM NETHERLAND 1,125 18-170925 3,000,000 | EUR 2,874,300.00 2,895,615.00 0.39%
ARKEMA 4,25 23-30 1,700,000 EUR 1,697,807.00 1,776,287.50 0.24%
ARVAL 4,125 23-26 3,500,000 | EUR 3,488,590.00 3,544,502.50 0.47%
ARVAL 4,625 23-24 1,600,000 [ EUR 1,597,424.00 1,608,832.00 0.22%
ASML HLDG N.V. 0,25 20-250230 2,000,000 | EUR 1,671,790.00 1,719,430.00 0.23%
ASML HLDG N.V. 0,625 20-070529 3,800,000 | EUR 3,340,390.00 3,404,458.00 0.46%
ASML HLDG N.V. 2,25 22-170532 2,000,000 | EUR 1,912,780.00 1,938,670.00 0.26%
ASSA AB 3,875 23-30 3,500,000 | EUR 3,486,735.00 3,677,555.00 0.49%
ASSICURAZIONI GENERALI 1,713 21-300632 1,000,000 [ EUR 708,385.00 807,690.00 0.11%
ASSICURAZIONI GENERALI 3,875 19-290129 2,000,000 | EUR 1,858,580.00 2,026,330.00 0.27%
ASTM SpA 1,50 21-250130 2,500,000 | EUR 2,006,250.00 2,180,162.50 0.29%
AT&T INC. 3,15 17-040936 3,000,000 | EUR 2,483,010.00 2,805,480.00 0.38%
ATT INC 4,30 23-34 1,500,000 [ EUR 1,498,860.00 1,588,237.50 0.21%
AUSTRALIA NZ BANKING FRN 21-050531 2,000,000 [ EUR 1,775,210.00 1,835,620.00 | 0.25%
AUTOROUTES DU SUD DE LA FRANCE 1,375 18-220130 2,500,000 | EUR 2,262,437.50 2,302,075.00 0.31%
AUTOROUTE SUD FRANCE OAT 2,75 22-020932 4,000,000 | EUR 3,956,720.00 3,888,020.00 0.52%
AXA FRN 22-100742 2,000,000 | EUR 1,556,530.00 1,648,500.00 0.22%
AXA LOGISTICS EUR 0,375 21-151126 2,500,000 | EUR 2,181,375.00 2,275,875.00 0.30%
AXA S.A. FRN 21-071041 6,000,000 | EUR 4,614,450.00 4,968,480.00 0.66%
BANCO BILBAO VIZCAY 3,375 22-200927 1,000,000 [ EUR 995,710.00 1,010,065.00 0.14%
BANCO BILBAO VIZCAYA 0,375 19-151126 1,100,000 | EUR 994,922.50 1,019,579.00 | 0.14%
BANCO BILBAO VIZCAYA 1,75 22-261125 2,000,000 [ EUR 1,945,100.00 1,946,330.00 | 0.26%
BANCO BILB FRN 23-31 2,000,000 | EUR 1,993,440.00 2,102,810.00 0.28%
BANCO SANTANDER S.A. FRN 22-270926 3,000,000 | EUR 2,989,710.00 3,005,790.00 0.40%
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BANKINTER FRN 23-31 2,000,000 | EUR 1,994,780.00 2,097,920.00 0.28%
BANK OF AMERICA FRN 18-250428 3,300,000 | EUR 3,086,325.00 3,121,684.50 0.42%
BANK OF AMERICA FRN 19-080829 3,200,000 | EUR 2,704,505.50 2,812,480.00 0.38%
BARCLAYS FRN 22-34 3,000,000 | EUR 2,985,900.00 3,217,620.00 0.43%
BBVASM FRN 23-26 2,000,000 | EUR 1,998,560.00 2,012,890.00 0.27%
BCO BILB 4,375 22-29 5,000,000 | EUR 5,097,910.00 5,318,450.00 0.71%
BCO BPM 4,625 23-27 3,000,000 | EUR 2,994,540.00 3,096,240.00 0.41%
BFCM 0,75 18-170725 3,000,000 | EUR 2,856,390.00 2,878,290.00 0.38%
BFCM 1,00 22-230525 2,500,000 | EUR 2,414,300.00 2,416,062.50 0.32%
BFCM 3,125 22-140927 1,500,000 | EUR 1,495,560.00 1,496,227.50 0.20%
BK OF IREL FRN 23-29 3,000,000 | EUR 2,989,920.00 3,121,065.00 0.42%
BLACKSTONE HLDG FINANCE 3,50 22-010634 4,000,000 | EUR 3,916,212.50 3,886,720.00 0.52%
BMW FINANCE N.V. 0,375 20-140127 2,000,000 | EUR 1,841,610.00 1,868,570.00 0.25%
BNP PARIBAS S.A. 1,375 19-280529 2,500,000 | EUR 2,165,837.50 2,252,775.00 0.30%
BNP PARIBAS S.A. 2,10 22-070432 2,500,000 | EUR 2,147,575.00 2,237,325.00 0.30%
BNP PARIBAS S.A. 2,75 22-250728 2,000,000 | EUR 1,929,300.00 1,949,110.00 0.26%
BNP PARIBAS S.A. FRN 21-310833 2,000,000 | EUR 1,581,260.00 1,719,510.00 0.23%
BOOKING 4,125 23-33 3,000,000 | EUR 2,982,900.00 3,208,665.00 0.43%
BOUYGUES 1,375 16-070627 3,100,000 | EUR 2,959,849.00 2,955,183.50 0.40%
BOUYGUES S.A. 0,50 21-110230 5,700,000 | EUR 4,691,698.50 4,952,901.00 0.66%
BP CAPITAL MARKETS FRN 20-PERPETUAL 2,500,000 | EUR 2,269,525.00 2,420,625.00 0.32%
BPCE 4,00 23-28 2,000,000 | EUR 1,995,400.00 2,070,150.00 0.28%
BPCE FRN 22-140128 4,000,000 | EUR 3,516,320.00 3,654,600.00 0.49%
BPCE S.A. 1,00 19-150724 2,000,000 | EUR 1,963,860.00 1,970,230.00 0.26%
BPCE S.A. FRN 20-150927 1,000,000 | EUR 890,495.00 923,275.00 0.12%
BPCE S.A. FRN 21-130142 3,000,000 | EUR 2,613,720.00 2,729,310.00 0.37%
CAIXABANK FRN 22-30 3,000,000 | EUR 2,982,780.00 3,242,775.00 0.43%
CAIXABK 4,375 23-33 3,000,000 | EUR 2,973,390.00 3,158,055.00 0.42%
CAIXA GERAL DEPOSITOS FRN 21-210927 2,000,000 | EUR 1,751,630.00 1,850,710.00 0.25%
CARMILA 5,50 23-28 4,000,000 | EUR 3,978,720.00 4,151,820.00 0.56%
CESKA SPORITELNA FRN 21-130928 4,000,000 | EUR 3,322,890.00 3,476,060.00 0.46%
CIE FINANCE ET INDUSTRIES 0,375 16-070225 1,000,000 | EUR 954,835.00 966,985.00 0.13%
CK HITCHINSON 1,00 21-021133 10,000,000 | EUR 7,435,300.00 7,691,700.00 1.03%
CLOVERIE PLC ZURICH 1,50 18-151228 5,000,000 | EUR 4,695,770.00 4,702,600.00 0.63%
COCA-COLA CO 0,375 20-150333 2,000,000 | EUR 1,518,490.00 1,594,450.00 0.21%
COMMERZBANK FRN 22-140927 2,000,000 | EUR 1,957,090.00 1,960,180.00 0.26%
COMPAGNIE FINANCE INDUSTRIES 1,125 17-131027 2,500,000 | EUR 2,299,412.50 2,355,087.50 0.31%
COOP RAB 4,00 23-30 4,000,000 | EUR 3,983,000.00 4,135,640.00 0.55%
COOP RABOBANK 0,875 20-050528 4,500,000 | EUR 4,037,805.00 4,152,982.50 0.56%
COVIVIO 1,625 20-230630 2,000,000 | EUR 1,667,890.00 1,777,570.00 0.24%
COVIVO 4,625 23-32 2,000,000 | EUR 1,993,220.00 2,078,050.00 0.28%
CRED AGR 3,875 22-34 3,000,000 | EUR 2,904,690.00 3,149,475.00 0.42%
CRED AGR 3,875 23-31 2,000,000 | EUR 1,919,214.00 2,069,930.00 0.28%
CRED AGRI FRN 23-33 1,500,000 | EUR 1,493,610.00 1,576,980.00 0.21%
CREDIT AGRICOLE LONDON 3,125 14-050226 1,400,000 | EUR 1,428,630.00 1,403,577.00 0.19%
CREDIT AGRICOLE S.A. 0,125 20-091227 1,500,000 [ EUR 1,267,260.00 1,332,030.00 0.18%
CREDIT AGRICOLE S.A. 1,00 22-180925 2,000,000 | EUR 1,924,940.00 1,931,910.00 0.26%
DANAHER CORP. 2,50 20-300330 2,000,000 | EUR 1,933,900.00 1,943,720.00 0.26%
DEUTSCHE BANK 1,375 21-170232 3,000,000 | EUR 2,264,220.00 2,469,780.00 0.33%
DEUTSCHE FRN 23-29 4,500,000 | EUR 4,487,310.00 4,718,812.50 0.63%
DEUTSCHE WOHNEN SE 1,00 20-300425 3,000,000 | EUR 2,846,625.00 2,875,605.00 0.38%
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DH EUROPE FINANCE 1,20 17-300627 1,500,000 | EUR 1,400,767.50 1,417,282.50 0.19%
DIAGEO CAPITAL 0,125 20-280928 1,500,000 | EUR 1,289,062.50 1,322,827.50 0.18%
DIAGEO FINANCE PLC 0,50 17-190624 2,300,000 | EUR 2,245,156.50 2,264,534.00 0.30%
DONGFENG MOTOR 0,425 21-191024 6,000,000 | EUR 5,698,680.00 5,791,410.00 0.77%
EDENRED 3,625 23-31 3,500,000 | EUR 3,473,785.00 3,568,285.00 0.48%
EDF 3,75 23-27 2,000,000 | EUR 1,995,520.00 2,040,140.00 0.27%
EDF 4,625 23-43 3,000,000 | EUR 2,815,500.00 3,163,665.00 0.42%
ELM B.V. FRN 15-PERPETUAL 4,000,000 | EUR 3,718,760.00 3,873,660.00 0.52%
EMERSON ELECTRIC CO 0,375 19-220524 3,000,000 | EUR 2,918,835.00 2,960,325.00 0.40%
EMIRATES TELECOMMUNICATIONS 0,375 21-170528 1,750,000 | EUR 1,515,395.00 1,540,787.50 0.21%
ENEL FIN 4,00 23-31 2,000,000 | EUR 1,977,540.00 2,071,800.00 0.28%
ENEL FINANCE INTERNATIONAL 3,875 22-090329 2,000,000 | EUR 1,992,600.00 2,069,360.00 0.28%
ENEL SpA FRN 21-PERPETUAL 2,000,000 | EUR 1,523,220.00 1,751,470.00 0.23%
ENEXIS HLDG 0,375 21-140433 2,000,000 | EUR 1,536,650.00 1,594,480.00 0.21%
ENEXIS HLDG 0,875 16-280426 1,100,000 | EUR 1,059,212.00 1,050,978.50 0.14%
ENGIE 3,875 23-33 2,500,000 | EUR 2,480,100.00 2,587,325.00 0.35%
ENGIE S.A. FRN 21-PERPETUAL 1,000,000 | EUR 693,630.00 831,550.00 0.11%
ERG SpA 0,50 20-110927 2,500,000 | EUR 2,198,200.00 2,262,887.50 0.30%
ERG SpA 0,875 21-150931 2,500,000 | EUR 1,941,237.50 2,015,050.00 0.27%
ERSTE GROUP BANK FRN 21-151132 2,000,000 | EUR 1,646,610.00 1,750,670.00 0.23%
FIRMENICH PROD 1,375 20-301026 1,500,000 | EUR 1,429,245.00 1,441,462.50 0.19%
FIRST ABU DHABI BANK 0,125 21-160226 2,000,000 | EUR 1,826,900.00 1,852,250.00 0.25%
FLUVIUS SYSTEM 0,25 20-021230 1,000,000 | EUR 768,845.00 829,030.00 0.11%
GBL 4,00 23-33 1,500,000 | EUR 1,494,900.00 1,578,840.00 0.21%
GIVAUDAN NEDERLAND 1,625 20-220432 4,000,000 | EUR 3,452,300.00 3,583,960.00 0.48%
GLAXOSMITHKLINE CAPITAL 1,375 14-021224 2,000,000 | EUR 1,987,310.00 1,960,500.00 0.26%
GOLDMAN SACHS GROUP 0,25 21-260128 4,000,000 | EUR 3,448,460.00 3,547,920.00 0.47%
GRAND CITY PROPERTIES S.A. 1,375 17-030826 2,000,000 | EUR 1,776,200.00 1,847,350.00 0.25%
HANNOVER RUECK FRN 19-091039 4,000,000 | EUR 3,190,660.00 3,408,020.00 0.46%
HSBC HLDG FRN 22-150627 3,000,000 | EUR 2,931,382.50 2,965,050.00 0.40%
HSBC HLDG PLC FRN 20-131131 3,000,000 | EUR 2,302,500.00 2,518,410.00 0.34%
IBERCAJ FRN 23-27 4,000,000 | EUR 3,988,920.00 4,128,800.00 0.55%
IBERDROLA INTERNATIONAL B.V. FRN 20-PERPETUAL 2,000,000 | EUR 1,559,130.00 1,788,430.00 0.24%
IBM 4,00 23-43 3,000,000 | EUR 2,995,110.00 3,127,800.00 0.42%
IBM CORP. 0,30 20-110228 2,000,000 | EUR 1,756,700.00 1,804,310.00 0.24%
ILLINOIS TOOL WORKS 0,625 19-051227 5,000,000 | EUR 4,470,500.00 4,604,450.00 0.62%
INDIGO 4,50 23-30 3,500,000 | EUR 3,456,915.00 3,641,067.50 0.49%
ING GROEP N.V. FRN 21-161132 3,000,000 | EUR 2,574,800.00 2,656,185.00 0.36%
ING GROUP N.V. 2,00 18-200928 1,000,000 [ EUR 916,730.00 952,025.00 0.13%
ING GROUP N.V. FRN 22-230526 1,000,000 [ EUR 975,225.00 978,575.00 0.13%
ING GROUP N.V. FRN 22-240833 2,000,000 | EUR 1,991,780.00 2,01