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Organisation of the Fund (continued)

Delegated Portfolio Managers

AZ Quest Investimentos Ltda
Rua Leopoldo Couto de Magalhaes Junior, No 758

Cj. 152 ltaim Bibi

CEP 04542-000 Sad Paulo

Brazil

AZ Fund 1 - AZ Bond -

Real Plus

AZ Fund 1 - AZ Equity - Brazil Trend
AZ Fund 1 - AZ Equity - Emerging Latin America

Azimut (DIFC) Ltd

Central Parks Towers, Unit 45
Fir. 16, Dubai International Financial Centre

PO Box 506944

Dubai, United Arab Emirates
AZ Fund 1 - AZ Allocation - Turkey

AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -
AZ Fund 1 - AZ Bond -

Convertible*
Enhanced Yield
Hybrids*

Income Dynamic
Inflation Linked
Patriot

Target 2024*
Target 2025
Target 2026

AZ Fund 1 - AZ Bond -

Target 2028*

AZ Fund 1 - AZ Equity - Al Mal MENA
AZ Fund 1 - AZ Equity - Egypt

AZ Fund 1 - AZ Equity - Global Growth
AZ Fund 1 - AZ Islamic - Global Sukuk

Azimut Capital Management SGR S.p.A.

Via Cusani 4

20121 Milan

Italy

AZ Fund 1 - AZ Allocation
AZ Fund 1 - AZ Allocation

AZ Fund 1 - AZ Allocation
AZ Fund 1 - AZ Allocation
AZ Fund 1 - AZ Allocation

AZ Fund 1 - AZ Allocation -
AZ Fund 1 - AZ Allocation -
AZ Fund 1 - AZ Allocation -
AZ Fund 1 - AZ Allocation -
- Strategic Balanced Catholic Values
- Strategic Escalator*
- Momentum

- Multistrategy FoF

AZ Fund 1 - AZ Allocation
AZ Fund 1 - AZ Allocation
AZ Fund 1 - AZ Alternative
AZ Fund 1 - AZ Alternative

- Asset Timing 2024
- Asset Timing 2026*
AZ Fund 1 - AZ Allocation -
AZ Fund 1 - AZ Allocation -
AZ Fund 1 - AZ Allocation -
- Global Aggressive

- Global Conservative
- Global Income
Italian Long Term Opportunities

Escalator 2026
Escalator 2028*
European Dynamic

ltalian Trend
PIR ltalian Excellence 30%
PIR ltalian Excellence 70%

AZ Fund 1 - AZ Bond - Green & Social

AZ Fund 1 - AZ Bond - Mid Yield

AZ Fund 1 - AZ Equity - Borletti Global Lifestyle

AZ Fund 1 - AZ Equity - Escalator

AZ Fund 1 - AZ Equity - Special Needs & Inclusion*

* See Note 1 for further details.



Organisation of the Fund (continued)
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* See Note 1 for further details.



Organisation of the Fund (continued)
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* See Note 1 for further details



Information to Unitholders

1. Periodic reports

Annual reports and audited financial statements as at 31 December and unaudited interim reports as at 30 June as well as the list of changes
(purchases and sales of securities) made in the composition of the investment portfolio will be kept at Unitholders’ disposal free of charge, at the
registered offices of the Central Administration, the Management Company and the Depositary Bank.

The interim reports include the Fund’s unaudited financial statements.

The financial statements are prepared in the reference currency of each Sub-Fund, respectively. The reference currency of all the Sub-Funds is EUR
except for AZ Fund 1 - AZ Allocation - Turkey, AZ Fund 1 - AZ Alternative - Commodity, AZ Fund 1 - AZ Bond - Asian Bond, AZ Fund 1 - AZ Bond -
Convertible*, AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF, AZ Fund 1 - AZ Bond - Frontier Markets Debt, AZ Fund 1 - AZ Bond - Renminbi
Fixed Income, AZ Fund 1 - AZ Bond - Renminbi Opportunities, AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF, AZ Fund 1 - AZ Bond -
Target 2024 USD, AZ Fund 1 - AZ Bond - US Dollar Aggregate, AZ Fund 1 - AZ Bond - USD Aggregate Short Term, AZ Fund 1 - AZ Bond - USD
Corporate, AZ Fund 1 - AZ Equity - Al Mal MENA, AZ Fund 1 - AZ Equity - America, AZ Fund 1 - AZ Equity - ASEAN Countries, AZ Fund 1 - AZ
Equity - Biotechnology*, AZ Fund 1 - AZ Equity - Brazil Trend, AZ Fund 1 - AZ Equity - China, AZ Fund 1 - AZ Equity - Egypt, AZ Fund 1 - AZ Equity
- Emerging Asia FoF, AZ Fund 1 - AZ Equity - Emerging Latin America, AZ Fund 1 - AZ Equity - Future Opportunities, AZ Fund 1 - AZ Equity - Global
Emerging FoF, AZ Fund 1 - AZ Equity - Mexico* and AZ Fund 1 - AZ Islamic - Global Sukuk, which are in USD, and AZ Fund 1 - AZ Equity - Japan,
which is in JPY.

The annual report is available within four months following the closing date of the financial year. The interim accounts are published within two months
of the end of the half-year in question.

2. Information to Unitholders

a. Net asset value

The net asset value of each Sub-Fund Unit will be available each banking day in Luxembourg at the registered offices of the Central Administration,
the Management Company and the Depositary Bank.

It will also be published on the website: http-/www.azimutinvestments.com

b. Notification to Unitholders

Other information intended for unitholders will be published in a Luxembourg newspaper and in the press of the countries where Fund units are
marketed.

c. Investment Advisors

The Investment Advisors of the Sub-Funds are available in the prospectus.

The Prospectus can be consulted on the website: http./www.azimutinvestments.com

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Allocation - Asset Timing 2024
Net Asset Value EUR 167,039,756.51 227,326,799.02 263,220,248.38
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.50 4.96 454
B - AZ Fund (ACC) EUR 5.50 4.96 454
Number of units
A - AZ Fund (ACC) 24,046,983.72 35,832,534.04 45,108,460.65
B - AZ Fund (ACC) 6,323,634.39 10,013,616.92 12,911,746.65
AZ Fund 1 - AZ Allocation - Asset Timing 2026*
Net Asset Value EUR 68,670,093.41 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.11 - -
B - AZ Fund (ACC) EUR 5.11 - -
Number of units
A - AZ Fund (ACC) 10,589,429.67 - -
B - AZ Fund (ACC) 2,856,414.07 - -
AZ Fund 1 - AZ Allocation - Balanced Brave*
Net Asset Value EUR 106,469,986.04 72,330,120.63 83,143,997.88
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.64 6.45 5.97
A - AZ Fund (USD Hedged - ACC) usb 7.27 6.98 6.31
A - Institutional EUR (ACC) EUR 7.27 7.00 6.36
B - AZ Fund (ACC) EUR 6.50 6.31 5.84
Number of units
A - AZ Fund (ACC) 11,164,355.09 6,609,264.80 7,847,096.02
A - AZ Fund (USD Hedged - ACC) 537,061.56 657,800.56 879,824.00
A - Institutional EUR (ACC) 3,198,525.54 3,302,269.40 4,792,844.54
B - AZ Fund (ACC) 833,266.08 389,560.05 99,398.16
AZ Fund 1 - AZ Allocation - Balanced FoF
Net Asset Value EUR 1,014,293,330.82  1,167,164,625.26  1,406,646,592.28
Net Asset Value per unit
A - AZ Fund (ACC) EUR 8.18 8.22 8.53
A - AZ Fund USD (ACC) usb 6.96 6.94 -
B - AZ Fund (ACC) EUR 8.19 8.23 8.54
P USD-Hedged (ACC) usb 5.19 5.13 -
Number of units
A - AZ Fund (ACC) 84,054,916.66 95,308,889.51 111,368,920.41
A - AZ Fund USD (ACC) 7,028.47 753.47 -
B - AZ Fund (ACC) 39,533,046.47 46,025,595.68 53,493,927.85
P USD-Hedged (ACC) 674,691.47 1,014,676.21 -

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Allocation - Conservative FoF
Net Asset Value EUR 167,302,655.91 231,878,982.35 326,791,408.71
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.77 5.93 6.15
B - AZ Fund (ACC) EUR 5.78 5.93 6.16
Number of units
A - AZ Fund (ACC) 14,876,614.02 20,507,351.58 28,107,656.63
B - AZ Fund (ACC) 14,086,458.98 18,590,966.63 24,994,136.57
AZ Fund 1 - AZ Allocation - Dynamic FoF
Net Asset Value EUR 834,801,973.97  1,062,483,710.82  1,670,186,533.14
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.92 4.89 519
A - AZ Fund USD (ACC) usD 4.65 4.75 4.85
A - Institutional (CHF Hedged - ACC) CHF 5.16 5.15 5.47
A - Institutional (USD Hedged - ACC) usD 5.62 5.50 5.64
A - Institutional CHF (ACC) CHF 477 4.54 5.02
A - Institutional EUR (ACC) EUR 5.38 5.30 5.53
A - Institutional USD (ACC) usD 491 499 5.02
B - AZ Fund (ACC) EUR 4.92 4.90 5.20
Number of units
A - AZ Fund (ACC) 131,180,712.72 166,365,983.79 245,374,609.84
A - AZ Fund USD (ACC) 3,834.36 15,914.29 59,329.29
A - Institutional (CHF Hedged - ACC) 64,563.00 64,563.00 64,563.00
A - Institutional (USD Hedged - ACC) 50,000.00 50,000.00 50,000.00
A - Institutional CHF (ACC) 64,563.00 64,563.00 64,563.00
A - Institutional EUR (ACC) 598,865.70 692,506.41 1,685,260.43
A - Institutional USD (ACC) 50,000.00 50,000.00 50,000.00
B - AZ Fund (ACC) 37,708,685.99 49,767,499.08 74,072,065.12
AZ Fund 1 - AZ Allocation - Escalator 2026
Net Asset Value EUR 397,402,068.17 443,405,114.09 397,313,917.54
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.22 4.91 4.56
A - AZ Fund (DIS) EUR 4.99 479 452
B - AZ Fund (ACC) EUR 5.22 4.91 4.56
B - AZ Fund (DIS) EUR 4.99 4.79 452
Number of units
A - AZ Fund (ACC) 57,905,678.90 69,115,346.00 65,621,886.15
A - AZ Fund (DIS) 3,841,400.78 3,725,685.34 3,150,132.40
B - AZ Fund (ACC) 13,899,124.57 16,789,640.36 17,330,813.53
B - AZ Fund (DIS) 756,025.49 762,267.70 1,063,864.67



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Allocation - Escalator 2028*
Net Asset Value EUR 227,355,635.84 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.08 - -
A - AZ Fund (DIS) EUR 5.08 - -
B - AZ Fund (ACC) EUR 5.08 - -
B - AZ Fund (DIS) EUR 5.08 - -
Number of units
A - AZ Fund (ACC) 31,709,506.66 - -
A - AZ Fund (DIS) 4,482,645.68 - -
B - AZ Fund (ACC) 7,503,485.01 - -
B - AZ Fund (DIS) 1,098,747.99 - -
AZ Fund 1 - AZ Allocation - European Dynamic
Net Asset Value EUR 128,614,855.37 141,392,307.80 159,834,376.33
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.27 5.19 4.96
A - AZ Fund (DIS) EUR 4.30 4.28 417
A - AZ Fund USD (ACC) usb 5.25 5.31 4.96
A - Institutional EUR (ACC) EUR 5.18 5.06 4.76
B - AZ Fund (ACC) EUR 5.27 5.19 495
B - AZ Fund (DIS) EUR 4.30 428 417
Number of units
A - AZ Fund (ACC) 8,820,926.32 10,145,150.76 12,853,452.07
A - AZ Fund (DIS) 411,688.88 499,086.88 506,023.90
A - AZ Fund USD (ACC) 3,122.71 3,122.711 39,123.07
A - Institutional EUR (ACC) 6,222,775.36 6,222,775.36 6,222,775.36
B - AZ Fund (ACC) 8,887,631.25 10,362,303.98 12,651,841.85
B - AZ Fund (DIS) 278,328.57 292,823.80 369,577.13
AZ Fund 1 - AZ Allocation - Global Aggressive
Net Asset Value EUR 83,822,645.58 85,174,082.83 97,279,297.10
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.62 5.22 477
A - AZ Fund (DIS) EUR 5.29 497 463
A - AZ Fund USD (ACC) usb 5.64 5.39 473
B - AZ Fund (ACC) EUR 5.62 5.22 477
B - AZ Fund (DIS) EUR 5.29 4.96 463
Number of units
A - AZ Fund (ACC) 11,880,048.07 12,439,032.44 15,392,040.78
A - AZ Fund (DIS) 282,933.29 289,856.63 269,318.82
A - AZ Fund USD (ACC) 500,448.23 1,368,311.52 2,667,973.06
B - AZ Fund (ACC) 2,155,443.00 2,165,498.52 2,180,933.59
B - AZ Fund (DIS) 163,260.17 159,748.45 81,806.27

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Allocation - Global Balanced
Net Asset Value EUR 300,880,779.81 335,216,091.73 401,120,572.75
Net Asset Value per unit
A - AZ Fund (ACC) EUR 7.33 713 6.94
A - AZ Fund USD (ACC) usD 6.16 5.94 5.64
B - AZ Fund (ACC) EUR 7.33 713 6.94
Number of units
A - AZ Fund (ACC) 25,255,538.52 29,372,915.87 35,949,840.77
A - AZ Fund USD (ACC) 11,856.04 11,856.04 9,658.98
B - AZ Fund (ACC) 15,783,782.45 17,650,360.38 21,808,908.90
AZ Fund 1 - AZ Allocation - Global Conservative
Net Asset Value EUR 150,055,100.85 151,597,079.75 188,185,858.66
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.29 5.18 4.84
A - AZ Fund (DIS) EUR 4.65 4.67 4.45
A - AZ Fund (Euro Corporate - ACC) EUR 5.14 5.02 4.67
A - AZ Fund (Euro Corporate - DIS) EUR 423 4.24 4.02
A - Institutional EUR (ACC) EUR 6.20 6.03 5.55
A - Institutional EUR (DIS) EUR 4.96 4.94 4.64
B - AZ Fund (ACC) EUR 5.29 5.18 484
B - AZ Fund (DIS) EUR 4.65 4.67 445
Number of units
A - AZ Fund (ACC) 13,078,146.50 11,207,270.44 15,194,274.10
A - AZ Fund (DIS) 594,470.33 293,151.08 270,415.55
A - AZ Fund (Euro Corporate - ACC) 593,985.09 970,737.22 3,497,212.38
A - AZ Fund (Euro Corporate - DIS) 99,336.20 135,327.81 147,984.52
A - Institutional EUR (ACC) 357,597.98 1,368,186.93 1,171,420.02
A - Institutional EUR (DIS) 431,034.48 431,034.48 431,034.48
B - AZ Fund (ACC) 13,031,173.58 14,458,557.18 17,846,486.00
B - AZ Fund (DIS) 296,205.72 307,502.22 342,539.09
AZ Fund 1 - AZ Allocation - Global Income
Net Asset Value EUR 338,367,919.46 395,273,057.41 329,323,330.30
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.25 6.07 5.94
A - AZ Fund (DIS) EUR 3.70 3.67 3.74
A - AZ Fund USD (ACC) usD 5.81 5.60 5.34
A - Institutional USD (ACC) usb 6.79 6.50 6.13
B - AZ Fund (ACC) EUR 6.23 6.06 5.93
B - AZ Fund (DIS) EUR 3.68 3.65 3.72
Number of units
A - AZ Fund (ACC) 20,091,117.22 24,394,987.77 20,687,578.20
A - AZ Fund (DIS) 21,069,950.12 24,030,932.00 22,681,872.88
A - AZ Fund USD (ACC) 42,020.70 43,102.49 39,340.41
A - Institutional USD (ACC) 86,224.97 86,224.97 16,839.18
B - AZ Fund (ACC) 15,890,910.99 19,459,302.74 12,669,902.81



Statistics

30 June 2024 31 December 2023 31 December 2022
B - AZ Fund (DIS) 9,526,616.96 11,005,533.05 12,387,464.38
AZ Fund 1 - AZ Allocation - International 50%-100%
Net Asset Value EUR 88,531,815.32 75,353,965.13 99,340,388.01
Net Asset Value per unit
A - AZ Fund (ACC) EUR 7.71 6.79 6.10
B - AZ Fund (ACC) EUR 5.90 5.19 -
Number of units
A - AZ Fund (ACC) 11,472,201.98 11,104,626.71 16,295,125.36
B - AZ Fund (ACC) 4,525.12 420.02 -
AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities
Net Asset Value EUR 62,293,416.65 62,980,665.61 48,587,730.97
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.82 5.48 4.96
A - AZ Fund (DIS) EUR 5.47 5.26 4.86
A - AZ Fund (Euro Corporate - ACC) EUR 5.90 5.53 497
A - Institutional EUR (ACC) EUR 5.61 5.23 -
Number of units
A - AZ Fund (ACC) 9,079,874.99 10,045,140.84 8,328,948.02
A - AZ Fund (DIS) 327,040.90 292,789.40 105,509.35
A - AZ Fund (Euro Corporate - ACC) 921,042.00 783,174.09 1,365,741.78
A - Institutional EUR (ACC) 400,000.00 400,000.00 -
AZ Fund 1 - AZ Allocation - Italian Trend
Net Asset Value EUR 262,992,967.32 278,174,338.71 283,652,968.67
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.95 4.65 415
A - AZ Fund (DIS) EUR 3.90 3.69 3.36
A - AZ Fund TW (ACC) EUR 10.06 9.40 8.33
A - AZ Fund TW (USD Hedged - ACC) usb 11.49 10.66 9.47
A - AZ Fund TW USD (ACC) usb 9.25 8.92 7.63
A - Institutional EUR (ACC) EUR 5.69 5.30 -
B - AZ Fund (ACC) EUR 4.95 4.65 415
B - AZ Fund (DIS) EUR 3.90 3.69 3.36
Number of units
A - AZ Fund (ACC) 32,035,430.10 35,617,788.28 39,991,051.10
A - AZ Fund (DIS) 702,090.50 790,980.39 758,818.15
A - AZ Fund TW (ACC) 536.93 3,749.09 5,110.82
A - AZ Fund TW (USD Hedged - ACC) 225.61 156.62 2,365.02
A - AZ Fund TW USD (ACC) 519.03 519.03 1,055.16
A - Institutional EUR (ACC) 200,000.00 800,000.00 -
B - AZ Fund (ACC) 19,780,164.28 22,068,695.09 26,475,066.73
B - AZ Fund (DIS) 722,514.84 761,426.86 1,462,916.64



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities
Net Asset Value EUR 457,612,897.51 410,986,190.23 230,899,027.62
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.84 5.58 5.29
A - AZ Fund (DIS) EUR 5.43 5.32 5.29
A - AZ Fund (Euro Corporate - ACC) EUR 5.91 5.63 5.31
A - Institutional EUR (ACC) EUR 5.70 5.41 5.07
Number of units
A - AZ Fund (ACC) 44,326,176.91 38,503,975.69 11,659,460.76
A - AZ Fund (DIS) 17,143,172.28 14,146,028.18 2,258,038.78
A - AZ Fund (Euro Corporate - ACC) 4,777,460.41 3,828,707.86 4,072,527.57
A - Institutional EUR (ACC) 13,636,606.18 18,394,339.51 26,780,758.66
AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities
Net Asset Value EUR 211,057,263.27 197,396,005.92 109,902,025.81
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.74 5.49 4.89
A - AZ Fund (DIS) EUR 5.53 5.45 5.01
A - AZ Fund (Euro Corporate - ACC) EUR 5.81 5.54 4.91
A - Institutional EUR (ACC) EUR 5.78 5.47 4.79
A - Institutional USD (ACC) usb 5.90 5.77 487
Number of units
A - AZ Fund (ACC) 22,454,780.28 21,709,112.32 10,509,237.33
A - AZ Fund (DIS) 3,207,117.86 2,997,186.66 1,158,427 .46
A - AZ Fund (Euro Corporate - ACC) 5,483,661.95 5,350,916.29 1,825,754.06
A - Institutional EUR (ACC) 5,488,110.81 5,700,188.12 8,938,121.73
A - Institutional USD (ACC) 157,245.11 200,920.00 200,920.00
AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30%
Net Asset Value EUR 21,531,829.73 23,973,836.77 25,755,892.25
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.34 5.18 4.85
AP - AZ Fund (ACC) EUR 5.27 5.12 4.80
B - AZ Fund (ACC) EUR 5.34 5.18 485
Number of units
A - AZ Fund (ACC) 3,371,712.84 3,886,618.27 4,512,993.53
AP - AZ Fund (ACC) 525,733.09 595,610.01 626,040.32
B - AZ Fund (ACC) 142,117.13 153,068.47 181,863.02
AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70%
Net Asset Value EUR 196,296,404.17 196,354,141.69 193,405,525.94
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.88 5.56 5.02
A - Institutional EUR (ACC) EUR 6.70 6.27 5.56
AP - AZ Fund (ACC) EUR 5.80 5.49 4.96
B - AZ Fund (ACC) EUR 5.88 5.56 5.02



Statistics

30 June 2024 31 December 2023 31 December 2022
Number of units
A - AZ Fund (ACC) 13,291,318.34 14,850,126.09 17,364,899.34
A - Institutional EUR (ACC) 10,000,000.00 10,000,000.00 10,000,000.00
AP - AZ Fund (ACC) 7,905,311.63 8,330,378.87 9,056,444.16
B - AZ Fund (ACC) 911,363.98 979,762.53 1,138,005.63
AZ Fund 1 - AZ Allocation - Risk Parity Factors
Net Asset Value EUR 103,406,865.38 101,695,715.78 114,028,810.59
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.91 5.68 5.41
A - AZ Fund (DIS) EUR 5.42 5.20 4.96
A - AZ Fund USD (ACC) usb 6.30 5.99 5.56
B - AZ Fund (ACC) EUR 5.20 499 476
B - AZ Fund (DIS) EUR 5.30 5.09 485
Number of units
A - AZ Fund (ACC) 8,027,763.83 6,937,121.32 7,273,801.28
A - AZ Fund (DIS) 59,063.85 39,948.31 55,339.62
A - AZ Fund USD (ACC) 8,891,744.18 11,091,151.02 13,993,653.76
B - AZ Fund (ACC) 612,975.78 376,871.23 292,638.82
B - AZ Fund (DIS) 29,102.05 12,634.78 12,634.78
AZ Fund 1 - AZ Allocation - Strategic Balanced Catholic Values
Net Asset Value EUR 49,244,919.90 49,281,077.13 46,068,894.08
Net Asset Value per unit
Reserved EUR (DIS) EUR 4.92 493 4.61
Number of units
Reserved EUR (DIS) 10,000,000.00 10,000,000.00 10,000,000.00
AZ Fund 1 - AZ Allocation - Strategic Escalator*
Net Asset Value EUR 15,806,128.75 16,085,610.43
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.86 447
A - AZ Fund (DIS) EUR 463 433
B - AZ Fund (ACC) EUR 4.86 447
B - AZ Fund (DIS) EUR 4.62 4.31
Number of units
A - AZ Fund (ACC) 2,747,186.85 3,052,044.96
A - AZ Fund (DIS) 73,318.12 73,205.61
B - AZ Fund (ACC) 434,043.06 475,586.53
B - AZ Fund (DIS) 3,544.63 3,544.63

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Allocation - Trend
Net Asset Value EUR 2,563,232,062.51  2,426,814,539.94  2,047,935,548.27
Net Asset Value per unit
A - AZ Fund (ACC) EUR 10.96 10.24 8.77
A - AZ Fund (YEN Hedged - ACC) JPY 689.43 655.02 576.37
A - AZ Fund (YEN non Hedged - ACC) JPY 914.42 769.17 592.28
A - AZ Fund USD (ACC) usb 10.80 9.98 8.31
A - Institutional EUR (ACC) EUR 9.38 8.67 7.29
A - Institutional USD (ACC) usb - - 5.34
B - AZ Fund (ACC) EUR 10.96 10.23 8.77
Reserved EUR (DIS) EUR 5.17 5.45 -
P - USD (ACC) usb 5.66 5.36 -
Number of units
A - AZ Fund (ACC) 124,821,743.74 126,347,509.41 122,931,708.60
A - AZ Fund (YEN Hedged - ACC) 441.04 441.04 441.04
A - AZ Fund (YEN non Hedged - ACC) 458.59 458.59 458.59
A - AZ Fund USD (ACC) 60,063.57 60,813.33 1,502,692.34
A - Institutional EUR (ACC) 18,744,267.27 14,696,997.34 15,140,640.64
A - Institutional USD (ACC) - - 522,681.95
B - AZ Fund (ACC) 82,415,756.93 87,290,884.55 96,409,190.60
Reserved EUR (DIS) 21,765,862.53 20,050,758.83 -
P - USD (ACC) 580,591.11 646,087.83 -
AZ Fund 1 - AZ Allocation - Turkey
Net Asset Value usb 41,883,459.62 40,971,575.62 46,405,998.53
Net Asset Value per unit
A - AZ Fund (ACC) EUR 8.16 6.59 6.23
A - AZ Fund (DIS) EUR 3.61 3.01 3.05
B - AZ Fund (ACC) EUR 8.16 6.59 6.23
B - AZ Fund (DIS) EUR 3.61 3.01 3.05
Number of units
A - AZ Fund (ACC) 2,691,165.34 3,251,654.09 3,739,931.33
A - AZ Fund (DIS) 1,594,460.89 1,745,245.02 1,976,181.75
B - AZ Fund (ACC) 943,946.38 1,099,416.88 1,702,474.61
B - AZ Fund (DIS) 1,012,122.41 1,051,776.90 1,172,189.69
AZ Fund 1 - AZ Alternative - Capital Enhanced
Net Asset Value EUR 527,110,018.23 595,000,795.74 477,518,697.44
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.25 6.16 5.93
A - AZ Fund (DIS) EUR 5.96 5.96 5.80
A - AZ Fund USD (ACC) usb 5.25 5.13 -
B - AZ Fund (ACC) EUR 6.25 6.16 5.93
B - AZ Fund (DIS) EUR 5.44 5.45 5.30
Number of units
A - AZ Fund (ACC) 69,447,558.28 80,301,758.66 66,742,356.67
A - AZ Fund (DIS) 1,218,273.07 1,317,155.04 479,904.02



Statistics

30 June 2024 31 December 2023 31 December 2022
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
B - AZ Fund (ACC) 13,670,360.86 14,969,173.16 13,251,756.08
B - AZ Fund (DIS) 103,751.86 89,169.99 77,811.14
AZ Fund 1 - AZ Alternative - Commodity
Net Asset Value usD 31,235,681.87 32,406,129.70 49,428,418.38
Net Asset Value per unit
A - AZ Fund (ACC) EUR 2.36 2.31 2.64
A - AZ Fund (Euro Hedged - ACC) EUR 492 5.00 5.69
A - Institutional EUR (ACC) EUR 3.07 297 3.34
B - AZ Fund (ACC) EUR 2.36 2.31 2.64
B - AZ Fund (Euro Hedged - ACC) EUR 4.75 483 5.51
Number of units
A - AZ Fund (ACC) 7,956,342.67 7,780,039.43 10,883,016.75
A - AZ Fund (Euro Hedged - ACC) 136,949.02 146,395.51 178,653.22
A - Institutional EUR (ACC) 100,380.36 100,380.36 50,000.00
B - AZ Fund (ACC) 3,856,496.69 4,354,691.13 5,992,323.69
B - AZ Fund (Euro Hedged - ACC) 56,600.96 56,954.54 97,101.77
AZ Fund 1 - AZ Alternative - Commodity Alpha
Net Asset Value EUR 14,062,424.77 15,887,894.49 18,554,595.41
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.34 5.33 5.20
A - AZ Fund USD (ACC) usb 6.17 6.09 5.80
B - AZ Fund (ACC) EUR 5.34 5.33 520
Number of units
A - AZ Fund (ACC) 1,742,448.74 1,907,782.11 2,412,865.90
A - AZ Fund USD (ACC) 200,000.00 200,000.00 200,000.00
B - AZ Fund (ACC) 675,719.36 866,801.02 944,561.84
AZ Fund 1 - AZ Alternative - Global Macro Opportunities
Net Asset Value EUR 32,869,307.21 46,269,919.39 80,724,521.38
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.93 5.89 5.80
A - AZ Fund USD (ACC) usb - - 5.25
A - Institutional (AUD Hedged - ACC) AUD 6.33 6.20 5.93
A - Institutional (USD Hedged - ACC) usb 6.60 6.45 6.13
A - Institutional EUR (ACC) EUR - 492 477
B - AZ Fund (ACC) EUR 5.93 5.89 5.80
Number of units
A - AZ Fund (ACC) 2,686,740.97 3,798,669.37 7,496,503.46
A - AZ Fund USD (ACC) - - 47,072.11
A - Institutional (AUD Hedged - ACC) 74,460.16 74,460.16 74,460.16
A - Institutional (USD Hedged - ACC) 23,426.65 23,426.65 35,760.94
A - Institutional EUR (ACC) - 100,000.00 250,000.00
B - AZ Fund (ACC) 2,785,688.66 3,907,476.94 6,092,226.59



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Alternative - Momentum
Net Asset Value EUR 30,565,323.82 31,455,463.62 32,116,574.21
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.39 423 3.77
B - AZ Fund (ACC) EUR 4.37 421 3.75
Number of units
A - AZ Fund (ACC) 6,887,641.06 7,358,607.12 8,420,444.09
B - AZ Fund (ACC) 75,561.55 83,989.75 107,285.83
AZ Fund 1 - AZ Alternative - Multistrategy FoF
Net Asset Value EUR 62,025,863.83 72,247,780.55 69,839,166.01
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.59 437 4.46
A - AZ Fund (DIS) EUR 3.86 3.70 3.86
A - AZ Fund USD (ACC) usD 5.37 5.06 -
B - AZ Fund (ACC) EUR 4.59 437 4.46
B - AZ Fund (DIS) EUR 3.86 3.70 3.86
Number of units
A - AZ Fund (ACC) 6,884,845.80 8,532,248.80 8,655,579.76
A - AZ Fund (DIS) 1,068,298.03 1,329,222.18 1,310,017.23
A - AZ Fund USD (ACC) 73,691.06 73,691.06 -
B - AZ Fund (ACC) 5,109,658.55 6,190,423.71 5,240,002.02
B - AZ Fund (DIS) 633,717.81 723,565.79 726,009.61
AZ Fund 1 - AZ Alternative - Smart Risk Premia
Net Asset Value EUR 27,108,835.00 33,929,208.69 38,485,113.98
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.24 419 4.26
B - AZ Fund (ACC) EUR 4.24 419 4.26
Number of units
A - AZ Fund (ACC) 3,851,969.55 5,129,314.87 6,370,585.38
B - AZ Fund (ACC) 2,542,725.49 2,964,432.04 2,657,606.26
AZ Fund 1- AZBond - ABS
Net Asset Value EUR 71,129,445.24 62,945,700.02 120,551,830.77
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.23 5.09 4.94
B - AZ Fund (ACC) EUR 5.23 5.09 494
Number of units
A - AZ Fund (ACC) 12,052,011.68 11,187,812.34 22,813,392.26
B - AZ Fund (ACC) 1,554,307.96 1,187,866.07 1,599,901.55



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Bond - Aggregate Bond Euro
Net Asset Value EUR 194,390,688.34 198,469,468.58 99,243,166.92
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.21 6.36 6.04
A - Institutional EUR (ACC) EUR 5.20 5.30 -
B - AZ Fund (ACC) EUR 6.21 6.36 6.04
Number of units
A - AZ Fund (ACC) 24,467,323.68 23,558,833.50 9,173,232.74
A - Institutional EUR (ACC) 1,195,840.00 1,253,425.00 -
B - AZ Fund (ACC) 5,822,395.21 6,601,718.03 7,250,355.12
AZ Fund 1 - AZ Bond - Asian Bond
Net Asset Value usD 15,027,017.26 16,122,114.31 16,356,969.13
Net Asset Value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 4.76 476 478
A - AZ Fund (Euro non Hedged - ACC) EUR 5.03 4.85 493
A - Institutional EUR (ACC) EUR 5.26 5.04 5.06
A - Institutional USD (ACC) usb 4.99 492 477
B - AZ Fund (Euro Hedged - ACC) EUR 4.76 4.76 478
B - AZ Fund (Euro non Hedged - ACC) EUR 5.03 4.84 493
Number of units
A - AZ Fund (Euro Hedged - ACC) 225,385.01 233,913.11 252,260.79
A - AZ Fund (Euro non Hedged - ACC) 96,803.27 101,289.62 124,331.91
A - Institutional EUR (ACC) 756,275.88 921,819.67 1,000,000.00
A - Institutional USD (ACC) 1,699,504.28 1,746,960.68 1,734,800.00
B - AZ Fund (Euro Hedged - ACC) 87,125.42 97,052.72 120,374.71
B - AZ Fund (Euro non Hedged - ACC) 32,214.52 21,135.60 22,994.00
AZ Fund 1 - AZ Bond - Convertible*
Net Asset Value usD 127,577,798.93 188,987,377.35 234,531,347.69
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.08 5.02
A - AZ Fund (DIS) EUR - 440 446
A - AZ Fund (Euro Hedged - ACC) EUR 4.95 - -
A - AZ Fund (Euro Hedged - DIS) EUR 4.25 - -
A - Institutional EUR (ACC) EUR 5.82 5.66
A - Institutional (Euro Hedged - ACC) EUR 5.72 - -
B - AZ Fund (ACC) EUR 5.08 5.03
B - AZ Fund (DIS) EUR - 440 446
B - AZ Fund (Euro Hedged - ACC) EUR 4.96 - -
B - AZ Fund (Euro Hedged - DIS) EUR 4.25 - -
Number of units
A - AZ Fund (ACC) 18,698,998.99 25,887,293.16
A - AZ Fund (DIS) - 1,748,378.55 2,200,357.63
A - AZ Fund (Euro Hedged - ACC) 13,352,770.74 - -

* See Note 1 for further details.
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30 June 2024 31 December 2023 31 December 2022
A - AZ Fund (Euro Hedged - DIS) 1,288,895.83 - -
A - Institutional EUR (ACC) 3,475,240.97 3,541,274.66
A - Institutional (Euro Hedged - ACC) 2,323,715.77 - -
B - AZ Fund (ACC) 8,733,811.68 10,823,320.23
B - AZ Fund (DIS) 889,516.12 1,235,415.53
B - AZ Fund (Euro Hedged - ACC) 6,337,276.28 - -
B - AZ Fund (Euro Hedged - DIS) 643,184.31 - -
AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF
Net Asset Value usb 17,689,999.80 18,138,372.00 19,824,599.34
Net Asset Value per unit
A - AZ Fund EUR (ACC) EUR 5.20 4.96 493
A - AZ Fund EUR (DIS) EUR 3.61 3.53 3.74
A - AZ Fund (Euro Hedged - ACC) EUR 4.45 4.41 4.33
A - AZ Fund (Euro Hedged - DIS) EUR 3.06 3.1 3.26
B - AZ Fund EUR (ACC) EUR 5.23 4.98 4.96
B - AZ Fund EUR (DIS) EUR 3.72 3.64 3.87
B - AZ Fund (Euro Hedged - ACC) EUR 443 4.39 4.31
B - AZ Fund (Euro Hedged - DIS) EUR 3.03 3.08 3.23
Number of units
A - AZ Fund EUR (ACC) 1,223,205.02 1,260,364.74 1,262,928.33
A - AZ Fund EUR (DIS) 396,529.33 321,226.69 445,408.09
A - AZ Fund (Euro Hedged - ACC) 677,391.04 710,221.80 895,496.08
A - AZ Fund (Euro Hedged - DIS) 466,394.22 443,102.41 395,301.28
B - AZ Fund EUR (ACC) 210,632.80 252,507.09 393,733.02
B - AZ Fund EUR (DIS) 88,683.29 89,112.19 96,454.14
B - AZ Fund (Euro Hedged - ACC) 534,076.70 562,580.80 614,583.38
B - AZ Fund (Euro Hedged - DIS) 155,309.02 155,684.16 167,521.48
AZ Fund 1 - AZ Bond - Emerging Local Currency FoF
Net Asset Value EUR 51,252,146.20 57,949,636.09 80,235,600.22
Net Asset Value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 3.66 3.85 3.61
A - AZ Fund (Euro Hedged - DIS) EUR 2.53 273 273
A - AZ Fund (Euro non Hedged - ACC) EUR 4.75 4.81 4.56
A - AZ Fund (Euro non Hedged - DIS) EUR 3.27 340 343
B - AZ Fund (Euro Hedged - ACC) EUR 3.66 3.85 3.62
B - AZ Fund (Euro Hedged - DIS) EUR 2.60 2.81 2.80
B - AZ Fund (Euro non Hedged - ACC) EUR 4.76 4.81 457
B - AZ Fund (Euro non Hedged - DIS) EUR 3.28 3.40 343
Number of units
A - AZ Fund (Euro Hedged - ACC) 1,161,908.55 1,578,289.34 1,431,696.53
A - AZ Fund (Euro Hedged - DIS) 873,639.49 918,977.16 719,314.99
A - AZ Fund (Euro non Hedged - ACC) 5,286,578.53 5,514,407.12 10,202,902.14
A - AZ Fund (Euro non Hedged - DIS) 1,106,411.75 1,024,940.53 1,063,472.05
B - AZ Fund (Euro Hedged - ACC) 376,928.58 532,902.27 575,680.70
B - AZ Fund (Euro Hedged - DIS) 206,743.55 207,268.78 267,190.86
B - AZ Fund (Euro non Hedged - ACC) 2,207,728.11 2,600,339.54 3,280,178.85
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B - AZ Fund (Euro non Hedged - DIS) 1,100,812.71 1,249,506.22 1,490,858.77
AZ Fund 1 - AZ Bond - Enhanced Yield
Net Asset Value EUR 245,292,075.03 265,892,906.56  1,064,241,104.43
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.41 5.35 522
B - AZ Fund (ACC) EUR 5.41 5.35 5.21
Number of units
A - AZ Fund (ACC) 40,118,776.05 42,862,581.50 195,365,357.72
B - AZ Fund (ACC) 5,249,505.69 6,821,759.95 8,716,688.16
AZ Fund 1 - AZ Bond - Euro Aggregate Short Term
Net Asset Value EUR 140,836,434.96 172,445,549.55 109,402,441.71
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.50 6.52 6.23
A - AZ Fund (DIS) EUR 5.28 5.37 5.24
B - AZ Fund (ACC) EUR 6.50 6.52 6.23
B - AZ Fund (DIS) EUR 5.28 5.37 5.24
Number of units
A - AZ Fund (ACC) 18,188,090.31 22,516,341.60 13,934,520.64
A - AZ Fund (DIS) 960,721.09 937,150.67 615,298.83
B - AZ Fund (ACC) 2,497,230.99 2,936,950.73 2,966,078.04
B - AZ Fund (DIS) 231,813.72 294,542.65 162,388.45
AZ Fund 1 - AZ Bond - Euro Corporate
Net Asset Value EUR 298,692,428.26 285,465,950.66 229,870,381.97
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.03 6.07 5.72
A - AZ Fund USD (ACC) usb 5.21 5.19 -
A - Institutional EUR (ACC) EUR 5.35 5.35 4.99
B - AZ Fund (ACC) EUR 6.03 6.07 5.72
Number of units
A - AZ Fund (ACC) 46,589,034.48 44,006,647.87 38,861,403.64
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 1,968,083.00 2,043,635.58 760,100.00
B - AZ Fund (ACC) 1,184,534.34 1,245,015.64 643,603.00
AZ Fund 1 - AZ Bond - Frontier Markets Debt
Net Asset Value usb 47,488,173.97 33,821,766.45 5,862,143.41
Net Asset Value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 5.74 5.66 5.30
A - AZ Fund (Euro Hedged - DIS) EUR 5.31 5.34 5.15
A - AZ Fund (Euro non Hedged - ACC) EUR 5.55 5.28 5.05
A - AZ Fund (Euro non Hedged - DIS) EUR 5.08 4.93 4.88
A - AZ Fund USD (ACC) usb 5.35 5.22 -
A - Institutional EUR (ACC) EUR 5.70 5.37 5.06
B - AZ Fund (Euro Hedged - ACC) EUR 5.57 5.49 514
B - AZ Fund (Euro non Hedged - ACC) EUR 5.53 5.25 5.02
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B - AZ Fund (DIS) EUR 5.12 497 -
B - AZ Fund (Euro Hedged - DIS) EUR 5.12 5.16 4.99
Number of units
A - AZ Fund (Euro Hedged - ACC) 2,673,535.95 2,177,397.70 327,914.92
A - AZ Fund (Euro Hedged - DIS) 377,868.32 203,857.45 6,956.88
A - AZ Fund (Euro non Hedged - ACC) 3,375,776.35 1,901,086.72 222,016.80
A - AZ Fund (Euro non Hedged - DIS) 243,787.39 78,576.08 4,999.00
A - AZ Fund USD (ACC) 394,094.00 392,313.00 -
A - Institutional EUR (ACC) 186,606.93 332,951.86 400,000.00
B - AZ Fund (Euro Hedged - ACC) 490,211.93 494,908.55 86,533.57
B - AZ Fund (Euro non Hedged - ACC) 170,896.41 57,933.29 18,531.48
B - AZ Fund (DIS) 10,700.89 8,701.09 -
B - AZ Fund (Euro Hedged - DIS) 40,453.46 17,082.40 1,999.00
AZ Fund 1 - AZ Bond - Global Macro Bond
Net Asset Value EUR 612,735,971.06 573,502,173.37 480,521,426.59
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.18 512 479
A - AZ Fund (DIS) EUR 3.82 3.84 3.71
A - AZ Fund USD (ACC) usD 5.38 5.26 -
A - Institutional EUR (ACC) EUR 5.44 5.34 495
A - Institutional USD (ACC) usD 4.96 - -
B - AZ Fund (ACC) EUR 4.86 4.80 4.50
B - AZ Fund (DIS) EUR 3.82 3.84 3.7
P USD-Hedged (ACC) usD 5.54 5.38 -
Number of units
A - AZ Fund (ACC) 63,655,217.09 56,664,270.09 35,821,076.66
A - AZ Fund (DIS) 6,804,723.43 4,293,552.33 2,503,040.89
A - AZ Fund USD (ACC) 20,113.15 1,000.00 -
A - Institutional EUR (ACC) 36,704,638.54 40,797,988.88 53,438,579.85
A - Institutional USD (ACC) 50,372.76 - -
B - AZ Fund (ACC) 10,334,721.54 8,907,317.33 7,217,511.11
B - AZ Fund (DIS) 1,081,762.04 922,080.73 810,719.91
P USD-Hedged (ACC) 508,588.45 568,714.81 -
AZ Fund 1 - AZ Bond - Green & Social
Net Asset Value EUR 114,182,043.45 112,765,240.47 124,067,594.52
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.71 458 4.38
A - AZ Fund (DIS) EUR 449 445 4.38
A - Institutional EUR (ACC) EUR 4.95 479 453
B - AZ Fund (ACC) EUR 4.71 458 4.38
B - AZ Fund (DIS) EUR 4.49 4.45 4.38
Number of units
A - AZ Fund (ACC) 15,790,087.12 17,246,792.53 18,854,772.75
A - AZ Fund (DIS) 1,331,293.50 1,255,162.97 1,079,606.90
A - Institutional EUR (ACC) 3,331,694.23 1,796,194.23 3,846,194.23



Statistics

30 June 2024 31 December 2023 31 December 2022
B - AZ Fund (ACC) 3,281,157.05 3,843,726.13 4,079,484.31
B - AZ Fund (DIS) 434,738.57 425,853.80 335,258.16
AZ Fund 1 - AZ Bond - High Income FoF
Net Asset Value EUR 50,916,167.98 58,324,976.93 41,271,051.81
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.08 6.00 6.09
A - AZ Fund (DIS) EUR 5.34 541 5.81
A - AZ Fund (Euro Hedged - ACC) EUR 5.56 5.69 5.72
A - AZ Fund (Euro Hedged - DIS) EUR 3.85 4.05 4.29
B - AZ Fund (ACC) EUR 6.07 5.98 6.08
B - AZ Fund (DIS) EUR 5.33 5.40 5.79
B - AZ Fund (Euro Hedged - ACC) EUR 5.56 5.69 5.72
B - AZ Fund (Euro Hedged - DIS) EUR 3.85 4.05 4.29
Number of units
A - AZ Fund (ACC) 1,827,462.25 1,595,811.77 391,563.65
A - AZ Fund (DIS) 545,531.91 502,742.53 84,039.42
A - AZ Fund (Euro Hedged - ACC) 1,468,780.02 1,880,602.53 1,568,662.80
A - AZ Fund (Euro Hedged - DIS) 2,298,667.38 2,842,541.39 1,332,789.51
B - AZ Fund (ACC) 121,904.10 108,904.77 45,750.37
B - AZ Fund (DIS) 56,813.32 112,784.54 22,104.06
B - AZ Fund (Euro Hedged - ACC) 2,037,910.79 2,398,489.08 2,861,897.40
B - AZ Fund (Euro Hedged - DIS) 1,951,092.47 2,208,406.49 1,615,131.81
AZ Fund 1 - AZ Bond - High Yield
Net Asset Value EUR 367,428,379.08 347,780,001.41 350,044,088.05
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.53 5.35 473
A - AZ Fund (DIS) EUR 450 445 4.09
A - AZ Fund USD (ACC) usb 5.67 5.44 -
A - Institutional (USD Hedged - ACC) usb 5.00 - -
B - AZ Fund (ACC) EUR 5.52 5.34 4.72
B - AZ Fund (DIS) EUR 4.49 4.44 4,08
Number of units
A - AZ Fund (ACC) 32,143,660.45 28,189,009.18 28,016,520.84
A - AZ Fund (DIS) 14,797,143.43 14,825,561.87 14,907,504.77
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional (USD Hedged - ACC) 50,000.00 - -
B - AZ Fund (ACC) 15,990,043.46 17,519,030.35 23,002,541.38
B - AZ Fund (DIS) 7,718,748.33 8,440,083.69 11,816,128.84
AZ Fund 1 - AZ Bond - Hybrids*
Net Asset Value EUR 1,288,865,324.43  1,002,155,817.19 362,579,559.14
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.00 5.76 5.34
A - AZ Fund (DIS) EUR 5.07 4.99 4.80

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
A - AZ Fund USD (ACC) usD 6.43 6.12 5.57
A - Institutional EUR (ACC) EUR 6.73 6.42 5.89
A - Institutional EUR (DIS) EUR 5.50 5.36 -
A - Institutional USD (ACC) usD 6.79 6.44 5.84
A - Institutional USD (DIS) usD 542 5.32 -
B - AZ Fund (ACC) EUR 6.00 5.76 5.34
B - AZ Fund (DIS) EUR 5.06 497 4.79
P USD-Hedged (ACC) usD 5.81 5.48 -
Number of units
A - AZ Fund (ACC) 112,326,182.28 95,761,287.33 42,027,173.37
A - AZ Fund (DIS) 23,417,464.35 19,641,331.23 3,432,394.88
A - AZ Fund USD (ACC) 557,263.33 363,704.32 105,650.49
A - Institutional EUR (ACC) 20,879,086.74 19,301,647.39 16,805,628.80
A - Institutional EUR (DIS) 5,361,829.25 5,361,829.25 -
A - Institutional USD (ACC) 19,275,041.91 1,979,262.45 287,570.78
A - Institutional USD (DIS) 287,594.77 183,598.10 -
B - AZ Fund (ACC) 25,834,458.86 25,065,084.84 3,550,464.07
B - AZ Fund (DIS) 7,811,225.27 7,718,607.00 321,468.69
P USD-Hedged (ACC) 819,056.75 567,746.18 -
AZ Fund 1 - AZ Bond - Income Dynamic
Net Asset Value EUR 155,359,496.44 234,868,682.56 509,448,845.38
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.30 6.25 5.99
B - AZ Fund (ACC) EUR 6.30 6.25 6.00
Number of units
A - AZ Fund (ACC) 22,639,480.71 35,749,691.76 83,236,998.34
B - AZ Fund (ACC) 2,021,496.74 1,852,249.07 1,752,444.08
AZ Fund 1 - AZ Bond - Inflation Linked
Net Asset Value EUR 98,000,271.21 181,779,213.50 424,988,955.79
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.94 5.06 493
A - AZ Fund (DIS) EUR 4.76 493 4.90
A - Institutional EUR (ACC) EUR 5.16 5.26 5.06
B - AZ Fund (ACC) EUR 4.94 5.06 493
B - AZ Fund (DIS) EUR 4.76 493 4.90
Number of units
A - AZ Fund (ACC) 15,590,986.73 24,629,795.78 55,725,483.89
A - AZ Fund (DIS) 622,535.61 897,714.67 1,557,706.01
A - Institutional EUR (ACC) 17,015.29 3,317,015.29 12,703,956.41
B - AZ Fund (ACC) 3,474,097.41 6,697,454.91 15,427,871.85
B - AZ Fund (DIS) 176,756.86 292,533.55 501,183.79



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Bond - International FoF
Net Asset Value EUR 106,052,533.46 121,795,424.94 128,814,971.13
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.51 6.54 6.64
A - AZ Fund (DIS) EUR 4.74 491 5.35
A - AZ Fund (Euro Hedged - ACC) EUR 4.63 483 4.86
A - AZ Fund (Euro Hedged - DIS) EUR 3.96 4.26 4.58
B - AZ Fund (ACC) EUR 6.52 6.54 6.64
B - AZ Fund (DIS) EUR 4.75 493 5.37
B - AZ Fund (Euro Hedged - ACC) EUR 4.64 484 4.87
B - AZ Fund (Euro Hedged - DIS) EUR 3.95 4.25 457
Number of units
A - AZ Fund (ACC) 7,368,129.62 9,160,651.45 12,694,086.70
A - AZ Fund (DIS) 1,646,288.71 1,504,358.43 154,685.24
A - AZ Fund (Euro Hedged - ACC) 1,254,431.35 707,046.84 451,768.94
A - AZ Fund (Euro Hedged - DIS) 1,386,590.87 2,136,687.82 70,360.28
B - AZ Fund (ACC) 4,990,731.79 5,384,884.93 5,995,158.48
B - AZ Fund (DIS) 168,790.92 134,443.38 101,691.49
B - AZ Fund (Euro Hedged - ACC) 174,150.80 239,575.16 162,631.89
B - AZ Fund (Euro Hedged - DIS) 1,222,838.51 1,161,640.71 14,085.37
AZ Fund 1 - AZ Bond - Mid Yield
Net Asset Value EUR 185,924,101.82 191,833,065.95 183,563,370.00
Net Asset Value per unit
A - AZ Fund (ACC) EUR 485 485 4.67
A - AZ Fund (DIS) EUR 5.12 5.21 -
A - AZ Fund USD (ACC) usb 5.76 5.71 5.34
A - Institutional EUR (ACC) EUR 5.16 5.13 -
B - AZ Fund (ACC) EUR 4.84 485 4.66
B - AZ Fund (DIS) EUR 5.12 5.21 -
Number of units
A - AZ Fund (ACC) 31,772,979.34 35,696,388.70 38,027,264.64
A - AZ Fund (DIS) 811,519.29 289,595.97 -
A - AZ Fund USD (ACC) 1,121,200.19 1,109,493.28 567,846.46
A - Institutional EUR (ACC) 3,099,133.00 1,062,030.69 -
B - AZ Fund (ACC) 1,118,391.43 1,198,365.41 714,784.22
B - AZ Fund (DIS) 39,920.16 26,547.19 -
AZ Fund 1 - AZ Bond - Negative Duration
Net Asset Value EUR 69,900,795.09 63,840,072.40 145,605,153.62
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.76 5.46 5.21
A - AZ Fund (DIS) EUR 5.53 5.32 5.21
A - Institutional EUR (ACC) EUR 6.26 5.90 5.56
B - AZ Fund (ACC) EUR 5.76 5.46 5.21
B - AZ Fund (DIS) EUR 5.54 5.32 5.21



Statistics

30 June 2024 31 December 2023 31 December 2022
Number of units
A - AZ Fund (ACC) 7,216,626.51 6,458,267.24 11,163,212.38
A - AZ Fund (DIS) 450,006.74 482,662.96 423,231.90
A - Institutional EUR (ACC) 2,852,529.16 3,020,815.24 12,396,369.52
B - AZ Fund (ACC) 1,347,730.20 1,455,937.43 3,092,733.70
B - AZ Fund (DIS) 38,188.98 40,277.84 44,918.05
AZ Fund 1 - AZ Bond - Patriot
Net Asset Value EUR 702,892,580.01 509,837,800.48 252,067,248.68
Net Asset Value per unit
A - AZ Fund (ACC) EUR 9.86 9.77 9.09
A - AZ Fund (DIS) EUR 6.89 7.00 6.73
A - AZ Fund USD (ACC) usD 5.59 5.48 -
B - AZ Fund (ACC) EUR 9.87 9.78 9.10
B - AZ Fund (DIS) EUR 6.90 7.00 6.73
Number of units
A - AZ Fund (ACC) 52,584,917.58 38,610,172.39 20,738,136.49
A - AZ Fund (DIS) 9,560,428.28 6,880,315.48 2,838,958.42
A - AZ Fund USD (ACC) 200,000.00 200,000.00 -
B - AZ Fund (ACC) 10,763,986.10 7,693,528.75 4,397,564.49
B - AZ Fund (DIS) 1,655,823.40 1,188,827.34 660,164.19
AZ Fund 1 - AZ Bond - Real Plus
Net Asset Value EUR 66,821,040.30 91,632,820.21 83,227,344.03
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.09 4.39 3.67
A - AZ Fund (DIS) EUR 2.91 3.29 3.02
A - AZ Fund USD (ACC) usD 3.60 3.96 3.18
A - AZ Fund USD (DIS) usD 2.72 3.15 2.79
A - Institutional EUR (ACC) EUR 418 4.46 3.68
A - Institutional EUR (DIS) EUR 3.25 3.64 3.30
A - Institutional USD (ACC) usD 3.80 418 3.33
A - Institutional USD (DIS) usD 2.94 3.40 297
B - AZ Fund (ACC) EUR 410 4.39 3.67
B - AZ Fund (DIS) EUR 2.90 3.27 3.02
Number of units
A - AZ Fund (ACC) 6,642,301.52 9,993,710.68 12,498,129.86
A - AZ Fund (DIS) 3,156,013.11 3,029,408.25 2,788,652.19
A - AZ Fund USD (ACC) 10,000.00 10,000.00 20,090.82
A - AZ Fund USD (DIS) 10,000.00 10,000.00 10,000.00
A - Institutional EUR (ACC) 5,125,049.28 6,068,617.39 5,462,398.00
A - Institutional EUR (DIS) 50,000.00 50,000.00 50,000.00
A - Institutional USD (ACC) 50,000.00 50,000.00 50,000.00
A - Institutional USD (DIS) 50,000.00 50,000.00 50,000.00
B - AZ Fund (ACC) 1,772,558.41 2,001,750.32 2,048,343.93
B - AZ Fund (DIS) 412,093.67 420,332.77 250,061.10



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Bond - Renminbi Fixed Income
Net Asset Value usD 26,610,877.54 37,173,286.69 83,262,427.75
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.16 6.00 6.37
A - AZ Fund (Euro Hedged - ACC) EUR 4.38 443 4.66
A - AZ Fund USD (ACC) usb 5.06 5.06 -
A - Institutional (Euro Hedged - ACC) EUR 4.92 4.95 5.16
A - Institutional CNH (ACC) CNH 65.90 64.18 63.38
A - Institutional EUR (ACC) EUR 6.74 7.10
A - Institutional HKD (ACC) HKD - 58.24 59.17
A - Institutional USD (ACC) usb 5.75 5.74 5.84
B - AZ Fund (ACC) EUR 6.17 6.00 6.38
B - AZ Fund (Euro Hedged - ACC) EUR 4.37 443 4.66
Number of units
A - AZ Fund (ACC) 1,456,647.63 1,724,818.81 6,104,968.69
A - AZ Fund (Euro Hedged - ACC) 1,509,455.68 2,178,837.24 3,267,398.86
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional (Euro Hedged - ACC) 50,000.00 50,000.00 50,000.00
A - Institutional CNH (ACC) 40,000.00 40,000.00 40,000.00
A - Institutional EUR (ACC) 150,000.00 150,000.00
A - Institutional HKD (ACC) - 50,000.00 50,000.00
A - Institutional USD (ACC) 727,273.55 727,273.55 1,582,273.97
B - AZ Fund (ACC) 364,935.09 537,021.15 862,524.11
B - AZ Fund (Euro Hedged - ACC) 573,447.13 1,067,040.20 1,661,100.33
AZ Fund 1 - AZ Bond - Renminbi Opportunities
Net Asset Value usD 105,984,224.13 118,015,517.32 142,435,312.95
Net Asset Value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 3.78 3.90 420
A - AZ Fund (Euro non Hedged - ACC) EUR 5.27 5.23 5.69
A - Institutional (Euro Hedged - ACC) EUR 444 455 4.85
A - Institutional CNH (ACC) #N/A - 57.56
A - Institutional EUR (ACC) EUR 5.93 6.38
A - Institutional HKD (ACC) HKD - - 55.37
A - Institutional USD (ACC) usb 5.12 5.20 541
B - AZ Fund (Euro Hedged - ACC) EUR 3.78 3.90 420
B - AZ Fund (Euro non Hedged - ACC) EUR 5.27 5.22 5.69
Number of units
A - AZ Fund (Euro Hedged - ACC) 22,775,225.67 23,292,285.39 25,110,378.35
A - AZ Fund (Euro non Hedged - ACC) 591,646.05 709,867.94 1,363,965.53
A - Institutional (Euro Hedged - ACC) 19,699.06 19,699.06 19,699.06
A - Institutional CNH (ACC) - 40,000.00
A - Institutional EUR (ACC) 19,999.60 49,031.60
A - Institutional HKD (ACC) - - 58,336.53
A - Institutional USD (ACC) 172,921.27 172,921.27 372,921.27
B - AZ Fund (Euro Hedged - ACC) 1,927,392.41 2,385,449.21 3,358,281.97
B - AZ Fund (Euro non Hedged - ACC) 293,672.91 399,311.26 541,916.13



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF
Net Asset Value usD 52,097,190.74 51,444,930.53 60,303,050.67
Net Asset Value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 5.01 4.92 4.7
A - AZ Fund (Euro Hedged - DIS) EUR 3.79 3.81 3.85
A - AZ Fund (Euro non Hedged - ACC) EUR 5.33 5.05 4.89
A - AZ Fund (Euro non Hedged - DIS) EUR 4.37 4.24 4.34
A - AZ Fund USD (ACC) usb 5.48 5.33 497
B - AZ Fund (Euro Hedged - ACC) EUR 5.01 492 4.71
B - AZ Fund (Euro Hedged - DIS) EUR 3.78 3.81 3.84
B - AZ Fund (Euro non Hedged - ACC) EUR 5.32 5.04 4.89
B - AZ Fund (Euro non Hedged - DIS) EUR 4.39 425 435
Number of units
A - AZ Fund (Euro Hedged - ACC) 3,961,843.97 4,412,352.47 6,321,460.28
A - AZ Fund (Euro Hedged - DIS) 1,741,536.25 1,184,805.18 745,087.40
A - AZ Fund (Euro non Hedged - ACC) 2,316,886.99 1,864,501.45 2,037,689.95
A - AZ Fund (Euro non Hedged - DIS) 342,136.53 273,451.89 214,125.76
A - AZ Fund USD (ACC) 42,810.00 42,810.00 42,810.00
B - AZ Fund (Euro Hedged - ACC) 1,144,860.84 1,441,784.61 2,120,231.42
B - AZ Fund (Euro Hedged - DIS) 374,298.67 394,488.40 412,922.58
B - AZ Fund (Euro non Hedged - ACC) 171,565.40 175,564.10 238,962.22
B - AZ Fund (Euro non Hedged - DIS) 12,579.35 19,601.57 6,400.35
AZ Fund 1 - AZ Bond - Target 2024*
Net Asset Value EUR - 263,863,891.54 336,227,058.19
Net Asset Value per unit
A - AZ Fund (ACC) EUR - 6.65 6.24
A - AZ Fund (DIS) EUR - 5.33 5.20
B - AZ Fund (ACC) EUR - 6.66 6.24
B - AZ Fund (DIS) EUR - 5.33 5.20
Number of units
A - AZ Fund (ACC) - 24,981,914.96 36,173,728.51
A - AZ Fund (DIS) - 3,553,939.24 4,620,507.40
B - AZ Fund (ACC) - 10,009,657.08 11,736,060.37
B - AZ Fund (DIS) - 2,302,565.52 2,563,387.42
AZ Fund 1 - AZ Bond - Target 2024 USD
Net Asset Value usD 66,106,735.96 99,026,994.88 67,130,618.35
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.43 5.15 491
A - AZ Fund (DIS) EUR 4.91 4.75 4.71
A - AZ Fund (Euro Hedged - ACC) EUR 4.96 488 459
A - AZ Fund (Euro Hedged - DIS) EUR 4.32 4.34 425
A - AZ Fund USD (ACC) usb 5.43 5.29 4.84
B - AZ Fund (ACC) EUR 5.39 511 487
B - AZ Fund (DIS) EUR 497 4.81 476

* See Note 1 for further details.
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B - AZ Fund (Euro Hedged - ACC) EUR 5.02 4.94 4.65
B - AZ Fund (Euro Hedged - DIS) EUR 437 4.39 4.30
Number of units
A - AZ Fund (ACC) 2,873,291.57 3,512,341.42 2,395,072.60
A - AZ Fund (DIS) 305,269.56 359,107.84 375,324.19
A - AZ Fund (Euro Hedged - ACC) 4,004,845.41 4,172,819.86 3,806,139.59
A - AZ Fund (Euro Hedged - DIS) 713,450.62 733,832.69 786,427.13
A - AZ Fund USD (ACC) 2,683,267.23 7,433,033.49 5,120,673.27
B - AZ Fund (ACC) 518,845.73 504,965.24 412,749.97
B - AZ Fund (DIS) 137,017.97 132,446.20 123,888.84
B - AZ Fund (Euro Hedged - ACC) 817,432.67 1,100,582.10 462,793.60
B - AZ Fund (Euro Hedged - DIS) 109,230.17 462,785.05 130,424.35
AZ Fund 1 - AZ Bond - Target 2025
Net Asset Value EUR 446,466,215.10 558,249,220.66 652,731,074.36
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.13 492 457
A - AZ Fund (DIS) EUR 4.56 449 4.35
A - Institutional EUR (ACC) EUR 5.34 5.10 4.69
B - AZ Fund (ACC) EUR 5.14 493 457
B - AZ Fund (DIS) EUR 4.56 449 4.34
Number of units
A - AZ Fund (ACC) 59,371,012.26 75,915,372.36 88,740,630.89
A - AZ Fund (DIS) 10,601,687.19 12,208,547.02 12,757,347.19
A - Institutional EUR (ACC) 2,692,925.77 7,212,925.77 21,455,925.77
B - AZ Fund (ACC) 13,217,013.86 16,131,565.35 16,880,244.50
B - AZ Fund (DIS) 2,403,034.04 2,978,677.13 3,172,802.28
AZ Fund 1 - AZ Bond - Target 2026
Net Asset Value EUR 1,073,537,538.54  1,134,526,007.91 -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.43 5.21 -
A - AZ Fund (DIS) EUR 5.17 5.09 -
A - AZ Fund USD (ACC) usb 5.64 5.37 -
A - Institutional EUR (ACC) EUR 5.67 5.41 -
B - AZ Fund (ACC) EUR 5.43 5.21 -
B - AZ Fund (DIS) EUR 5.17 5.09 -
Number of units
A - AZ Fund (ACC) 104,764,580.04 119,388,177.09 -
A - AZ Fund (DIS) 43,245,343.53 44.641,477.27 -
A - AZ Fund USD (ACC) 63,061.04 29,782.26 -
A - Institutional EUR (ACC) 1,695,729.79 1,886,857.01 -
B - AZ Fund (ACC) 39,557,830.89 41,468,557.20 -
B - AZ Fund (DIS) 10,894,306.11 11,680,674.36 -



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Bond - Target 2028*
Net Asset Value EUR 853,149,360.92 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.08 - -
A - AZ Fund (DIS) EUR 5.08 - -
A - AZ Fund (USD Hedged - ACC) usb 5.12 - -
A - Institutional EUR (ACC) EUR 5.03 - -
A - Institutional USD (ACC) usb 5.06 - -
B - AZ Fund (ACC) EUR 5.08 - -
B - AZ Fund (DIS) EUR 5.08 - -
Number of units
A - AZ Fund (ACC) 118,749,526.20 - -
A - AZ Fund (DIS) 15,123,581.14 - -
A - AZ Fund (USD Hedged - ACC) 231,976.22 - -
A - Institutional EUR (ACC) 1,672,127.24 - -
A - Institutional USD (ACC) 149,285.15 - -
B - AZ Fund (ACC) 27,691,911.20 - -
B - AZ Fund (DIS) 4,383,400.29 - -
AZ Fund 1 - AZ Bond - US Dollar Aggregate
Net Asset Value usD 192,884,865.70 204,487,804.86 14,326,086.75
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.13 5.01 -
A - AZ Fund (DIS) EUR 4.93 490 -
A - AZ Fund (Euro Hedged - ACC) EUR 4.51 457 449
A - AZ Fund (Euro Hedged - DIS) EUR 4.86 5.01 -
A - AZ Fund USD (ACC) usb 5.01 5.02 4.80
B - AZ Fund (ACC) EUR 5.11 4.99 -
B - AZ Fund (DIS) EUR 4.94 491 -
B - AZ Fund (Euro Hedged - ACC) EUR 4.96 5.02 -
Number of units
A - AZ Fund (ACC) 1,677,385.83 1,725,402.69 -
A - AZ Fund (DIS) 187,919.42 160,608.06 -
A - AZ Fund (Euro Hedged - ACC) 34,775,842.79 34,446,836.43 600,000.00
A - AZ Fund (Euro Hedged - DIS) 47,490.37 26,919.60 -
A - AZ Fund USD (ACC) 2,340,091.12 3,541,340.85 2,383,241.36
B - AZ Fund (ACC) 296,686.98 280,617.71 -
B - AZ Fund (DIS) 46,740.92 47,565.28 -
B - AZ Fund (Euro Hedged - ACC) 155,891.91 94,770.36 -
AZ Fund 1 - AZ Bond - USD Aggregate Short Term
Net Asset Value usD 85,275,292.95 115,920,256.79 95,417,456.46
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.32 6.14 6.23
A - AZ Fund (Euro Hedged - ACC) EUR 4.96 5.00 -
B - AZ Fund (ACC) EUR 6.33 6.14 6.23

* See Note 1 for further details.
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B - AZ Fund (Euro Hedged - ACC) EUR 4.94 4.99 -
Number of units
A - AZ Fund (ACC) 4,890,374.33 7,378,600.16 10,959,449.70
A - AZ Fund (Euro Hedged - ACC) 6,760,887.18 8,525,628.19 -
B - AZ Fund (ACC) 2,340,164.97 2,743,184.20 3,399,194.14
B - AZ Fund (Euro Hedged - ACC) 62,904.74 39,089.28 -
AZ Fund 1 - AZ Bond - USD Corporate
Net Asset Value usD 85,235,817.07 95,209,019.35 80,623,224.20
Net Asset Value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 4.26 4.36 4.29
A - AZ Fund USD (ACC) usb 4.90 498 479
A - Institutional USD (ACC) usb 5.06 5.12 491
Number of units
A - AZ Fund (Euro Hedged - ACC) 2,932,423.47 3,017,618.00 3,865,607.40
A - AZ Fund USD (ACC) 13,757,915.25 15,294,548.29 12,098,013.44
A - Institutional USD (ACC) 864,532.60 878,499.67 999,769.82
AZ Fund 1 - AZ Equity - Al Mal MENA
Net Asset Value usb 6,940,681.22 4,542,567.49 2,739,204.60
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.32 5.10 445
A - Institutional USD (ACC) usb 591 5.78 478
B - AZ Fund (ACC) EUR 5.34 5.12 4.46
Number of units
A - AZ Fund (ACC) 792,699.93 405,153.27 168,144.54
A - Institutional USD (ACC) 328,855.16 346,323.28 392,660.00
B - AZ Fund (ACC) 82,974.48 45,407.43 13,306.20
AZ Fund 1 - AZ Equity - America
Net Asset Value usb 563,553,585.37 620,797,062.68 408,883,719.02
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.01 5.51 4.70
A - AZ Fund (Euro Hedged - ACC) EUR 5.82 5.54 -
A - AZ Fund USD (ACC) usb 5.46 5.15 -
A - Institutional EUR (ACC) EUR 6.11 5.55 4.64
B - AZ Fund (ACC) EUR 6.01 5.51 470
B - AZ Fund (Euro Hedged - ACC) EUR 5.96 5.67 -
Number of units
A - AZ Fund (ACC) 67,268,984.08 81,463,275.04 67,802,924.12
A - AZ Fund (Euro Hedged - ACC) 1,908,559.89 454,875.55 -
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 4,500,000.00 6,249,763.92 357,174.54
B - AZ Fund (ACC) 13,134,113.02 13,388,575.18 13,354,566.29
B - AZ Fund (Euro Hedged - ACC) 608,098.94 338,993.39 -



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Equity - ASEAN Countries
Net Asset Value usD 16,990,710.70 17,704,529.29 25,295,840.01
Net Asset Value per unit
A - AZ Fund (ACC) EUR 2.54 249 2.83
A - Institutional EUR (ACC) EUR - 4.31
A - Institutional USD (ACC) usb - 340
B - AZ Fund (ACC) EUR 2.54 249 2.83
B - Institutional SGD (ACC) SGD - 3.66
Number of units
A - AZ Fund (ACC) 5,272,488.83 5,310,950.71 6,657,872.85
A - Institutional EUR (ACC) - 20,000.00
A - Institutional USD (ACC) - - 50,000.00
B - AZ Fund (ACC) 965,622.07 1,124,113.28 1,467,390.82
B - Institutional SGD (ACC) - 180,965.48
AZ Fund 1 - AZ Equity - Best Value
Net Asset Value EUR 217,988,981.06 183,383,736.95 159,793,814.51
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.71 4.07 3.73
B - AZ Fund (ACC) EUR 4.71 4.07 3.73
Number of units
A - AZ Fund (ACC) 41,858,430.80 40,077,986.20 37,981,748.53
B - AZ Fund (ACC) 4,447,157.98 4,998,719.89 4,860,746.58
AZ Fund 1 - AZ Equity - Biotechnology*
Net Asset Value usD 24,811,393.01 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.04 - -
A - AZ Fund (Euro Hedged - ACC) EUR 5.01 - -
B - AZ Fund (ACC) EUR 5.04 - -
B - AZ Fund (Euro Hedged - ACC) EUR 5.00 - -
Number of units
A - AZ Fund (ACC) 3,600,449.88 - -
B - AZ Fund (ACC) 517,571.76 - -
A - AZ Fund (Euro Hedged - ACC) 364,210.54 - -
B - AZ Fund (Euro Hedged - ACC) 113,580.58 - -
AZ Fund 1 - AZ Equity - Borletti Global Lifestyle
Net Asset Value EUR 181,871,818.28 196,028,716.36 177,872,324.00
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.38 6.07 5.36
A - Institutional EUR (ACC) EUR 6.66 6.26 540
A - Institutional USD (ACC) usb 5.96 5.78 482
B - AZ Fund (ACC) EUR 6.24 5.93 5.24
P - USD (ACC) usb 5.16 4.96 -

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
Number of units
A - AZ Fund (ACC) 21,296,670.28 22,805,483.10 23,892,684.34
A - Institutional EUR (ACC) 2,775,000.00 4,650,000.00 4,850,000.00
A - Institutional USD (ACC) 300,000.00 300,000.00 300,000.00
B - AZ Fund (ACC) 3,725,287.86 4,088,379.38 4,233,331.92
P - USD (ACC) 525,598.93 588,647.92 -
AZ Fund 1 - AZ Equity - Brazil Trend
Net Asset Value usb 36,118,369.52 48,599,930.91 47,846,979.87
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.33 6.24 5.37
A - AZ Fund USD (ACC) usb 447 5.38 4.45
A - Institutional EUR (ACC) EUR 4.49 5.21 4.40
A - Institutional USD (ACC) usb 3.25 3.89 3.17
A - Platforms EUR (ACC) EUR 4,07 476 4,08
A - Platforms USD (ACC) usb 3.88 4.68 3.95
B - AZ Fund (ACC) EUR 5.59 6.55 5.64
Number of units
A - AZ Fund (ACC) 4,095,259.70 3,617,554.73 4,030,751.68
A - AZ Fund USD (ACC) 10,567.00 6,350.00 11,350.00
A - Institutional EUR (ACC) 502,137.64 796,447.29 823,520.91
A - Institutional USD (ACC) 2,683,570.27 4,306,917.03 5,577,844.14
A - Platforms EUR (ACC) 20,000.00 20,000.00 20,000.00
A - Platforms USD (ACC) 25,727.17 2572717 30,238.62
B - AZ Fund (ACC) 225,778.57 287,878.64 485,266.76
AZ Fund 1 - AZ Equity - CGM Opportunistic European
Net Asset Value EUR 34,160,677.28 30,746,326.93 24,216,615.45
Net Asset Value per unit
A - AZ Fund (ACC) EUR 8.60 8.25 7.39
A - AZ Fund USD (ACC) usb - 5.35 4.66
A - AZ Fund (USD Hedged - ACC) usb 5.51 - -
Number of units
A - AZ Fund (ACC) 3,827,952.72 3,577,662.24 2,880,415.58
A - AZ Fund USD (ACC) - 254,065.00 673,926.00
A - AZ Fund (USD Hedged - ACC) 243,603.00 - -
AZ Fund 1 - AZ Equity - CGM Opportunistic Global
Net Asset Value EUR 51,750,005.43 54,674,435.14 41,170,118.78
Net Asset Value per unit
A - AZ Fund (ACC) EUR 10.66 9.64 8.27
A - AZ Fund USD (ACC) usb - 5.15 4.30
A - AZ Fund (USD Hedged - ACC) usb 5.63 - -
Number of units
A - AZ Fund (ACC) 4,242 427.51 5,021,679.06 4,591,106.01
A - AZ Fund USD (ACC) 1,341,856.00 796,673.00

A - AZ Fund (USD Hedged - ACC) 1,241,797.00 - -



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Equity - China
Net Asset Value usD 516,093,252.72 475,670,924.21 581,978,875.91
Net Asset Value per unit
A - AZ Fund (ACC) EUR 3.28 3.21 4.35
A - AZ Fund USD (ACC) usb 3.52 3.53 4.60
A - Institutional EUR (ACC) EUR 2.76 2.67 3.56
A - Institutional USD (ACC) usb 3.49 3.48 4.48
B - AZ Fund (ACC) EUR 3.28 3.21 435
P - USD (ACC) usb 477 4.73 -
Number of units
A - AZ Fund (ACC) 101,934,839.97 90,911,995.59 82,715,691.19
A - AZ Fund USD (ACC) 346,201.31 396,925.65 522,366.75
A - Institutional EUR (ACC) 8,403,141.78 6,397,264.53 4,730,440.29
A - Institutional USD (ACC) 7,426,377.72 9,147,668.78 11,068,735.55
B - AZ Fund (ACC) 29,836,744.15 28,344,102.55 27,513,400.45
P - USD (ACC) 129,676.19 139,730.89 -
AZ Fund 1 - AZ Equity - Egypt
Net Asset Value usb 22,496,996.36 29,641,833.01 23,981,453.49
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.53 7.55 5.77
A - Institutional USD (ACC) usb 6.36 8.86 6.42
B - AZ Fund (ACC) EUR 5.47 746 5.70
Number of units
A - AZ Fund (ACC) 1,638,730.45 1,388,217.17 1,635,154.25
A - Institutional USD (ACC) 1,775,477.22 1,807,016.47 1,867,443.09
B - AZ Fund (ACC) 253,034.06 250,336.76 316,909.92
AZ Fund 1 - AZ Equity - Emerging Asia FoF
Net Asset Value usb 566,092,416.37 575,403,431.30 629,993,980.94
Net Asset Value per unit
A - AZ Fund (ACC) EUR 10.36 9.62 10.01
A - AZ Fund USD (ACC) usb 5.90 5.63 5.63
B - AZ Fund (ACC) EUR 10.38 9.64 10.02
Number of units
A - AZ Fund (ACC) 33,333,270.43 35,123,799.31 37,776,980.88
A - AZ Fund USD (ACC) 37,907.89 42,273.05 41,483.00
B - AZ Fund (ACC) 17,605,253.92 18,960,107.28 21,171,455.18
AZ Fund 1 - AZ Equity - Emerging Latin America
Net Asset Value usD 53,278,815.72 76,954,669.69 59,339,532.58
Net Asset Value per unit
A - AZ Fund (ACC) EUR 3.79 4.34 3.63
A - Institutional EUR (ACC) EUR 498 5.65 463
B - AZ Fund (ACC) EUR 3.80 4.35 3.63



Statistics

30 June 2024 31 December 2023 31 December 2022
Number of units
A - AZ Fund (ACC) 9,754,427.63 12,240,866.33 10,953,780.82
A - Institutional EUR (ACC) 19,951.06 19,951.06 30,857.44
B - AZ Fund (ACC) 3,321,976.28 3,767,403.70 4,321,457.69
AZ Fund 1 - AZ Equity - Environmental FoF
Net Asset Value EUR 83,749,552.18 90,676,362.54 110,621,607.07
Net Asset Value per unit
A - AZ Fund (ACC) EUR 481 454 452
A - Institutional EUR (ACC) EUR 5.51 5.16 5.04
B - AZ Fund (ACC) EUR 4.81 4.54 452
Number of units
A - AZ Fund (ACC) 12,760,077.10 14,630,936.12 16,580,924.23
A - Institutional EUR (ACC) 1,591,098.16 1,591,098.16 3,095,865.84
B - AZ Fund (ACC) 2,818,752.68 3,524,513.93 4,436,213.17
AZ Fund 1 - AZ Equity - Escalator
Net Asset Value EUR 605,463,822.26 712,266,135.22 855,534,306.61
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.80 5.27 4.79
A - AZ Fund (DIS) EUR 5.31 4.89 4.54
B - AZ Fund (ACC) EUR 5.80 5.27 479
B - AZ Fund (DIS) EUR 5.31 4.89 4.54
Number of units
A - AZ Fund (ACC) 71,403,712.52 92,560,069.16 123,126,917.68
A - AZ Fund (DIS) 3,846,087.71 4,484,726.55 6,007,138.89
B - AZ Fund (ACC) 28,260,210.14 37,005,020.40 47,791,752.71
B - AZ Fund (DIS) 1,333,252.84 1,633,675.51 1,975,652.52
AZ Fund 1 - AZ Equity - Europe
Net Asset Value EUR 303,077,409.99 273,126,894.23 206,114,317.24
Net Asset Value per unit
A - AZ Fund (ACC) EUR 441 4.15 377
A - AZ Fund USD (ACC) usD 5.09 4.92 -
A - Institutional EUR (ACC) EUR 5.76 5.38 4.80
B - AZ Fund (ACC) EUR 441 4.15 378
Number of units
A - AZ Fund (ACC) 56,108,795.01 52,036,356.22 43,279,782.97
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 2,231,887.52 2,386,887.52 78,094.31
B - AZ Fund (ACC) 9,760,023.91 10,710,790.83 11,227,649.94
AZ Fund 1 - AZ Equity - Food & Agriculture
Net Asset Value EUR 93,612,692.38 111,584,487.66 197,821,672.54
Net Asset Value per unit
A - AZ Fund (ACC) EUR 4.91 4.85 5.24
A - AZ Fund USD (ACC) usb 4.66 4.74 -



Statistics

30 June 2024 31 December 2023 31 December 2022
A - Institutional EUR (ACC) EUR 5.50 5.39 5.70
A - Institutional USD (ACC) usb 4.76 -
B - AZ Fund (ACC) EUR 4.91 485 5.23
Number of units
A - AZ Fund (ACC) 14,281,070.05 16,748,181.58 21,476,793.45
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 1,200,793.26 1,789,822.56 10,177,298.98
A - Institutional USD (ACC) 50,006.13 -
B - AZ Fund (ACC) 3,445,447 44 4,210,748.26 5,233,055.62
AZ Fund 1 - AZ Equity - Future Opportunities
Net Asset Value usD 41,011,834.27 35,369,658.42 19,984,687.36
Net Asset Value per unit
A - AZ Fund EUR (ACC) EUR 4.76 415 2.94
A - AZ Fund (Euro Corporate - ACC) EUR - 297
A - AZ Fund (Euro Corporate Hedged - ACC) EUR - - 249
A - AZ Fund (Euro Hedged - ACC) EUR 3.88 3.51 246
A - Institutional EUR (ACC) EUR 4.80 415 2.90
A - Institutional USD (ACC) usb 4.26 3.80 2.56
A - Platforms USD (ACC) usb 3.96 3.56 245
Number of units
A - AZ Fund EUR (ACC) 6,571,006.45 6,139,743.57 4,351,030.91
A - AZ Fund (Euro Corporate - ACC) - 282,151.06
A - AZ Fund (Euro Corporate Hedged - ACC) - - 25,806.97
A - AZ Fund (Euro Hedged - ACC) 529,328.14 554,888.41 405,260.60
A - Institutional EUR (ACC) 134,181.59 158,339.33 79,089.09
A - Institutional USD (ACC) 873,299.19 935,145.97 1,382,796.07
A - Platforms USD (ACC) 217,700.22 217,700.22 218,492.22
AZ Fund 1 - AZ Equity - Global Emerging FoF
Net Asset Value usD 282,634,651.86 263,439,193.53 220,978,173.40
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.11 5.59 5.52
A - AZ Fund (DIS) EUR 4.74 4.45 4.64
A - AZ Fund USD (ACC) usb - - 3.81
B - AZ Fund (ACC) EUR 6.11 5.60 5.52
B - AZ Fund (DIS) EUR 4.89 4.60 4.79
Number of units
A - AZ Fund (ACC) 33,253,439.28 32,013,397.48 27,022,647.70
A - AZ Fund (DIS) 2,117,153.69 2,229,117.81 2,346,454 .42
A - AZ Fund USD (ACC) - - 5,892.00
B - AZ Fund (ACC) 7,391,829.46 7,883,031.14 7,512,849.19
B - AZ Fund (DIS) 1,114,117.76 1,169,329.20 1,188,471.05



Statistics

30 June 2024 31 December 2023 31 December 2022
AZ Fund 1 - AZ Equity - Global ESG
Net Asset Value EUR 427,547,815.55 417,790,212.88 431,123,893.79
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.83 6.10 5.84
A - AZ Fund (DIS) EUR 5.21 476 4.81
B - AZ Fund (ACC) EUR 6.83 6.10 5.84
B - AZ Fund (DIS) EUR 5.19 4.75 4.79
Number of units
A - AZ Fund (ACC) 46,766,228.12 50,492,672.12 55,134,634.98
A - AZ Fund (DIS) 7,272,243.60 8,000,905.30 6,505,520.54
B - AZ Fund (ACC) 9,177,997.76 10,489,239.07 12,348,433.23
B - AZ Fund (DIS) 1,471,615.03 1,633,077.41 1,219,139.84
AZ Fund 1 - AZ Equity - Global FoF
Net Asset Value EUR 637,180,449.67 620,782,878.17 749,663,179.35
Net Asset Value per unit
A - AZ Fund (ACC) EUR 9.49 8.56 8.24
B - AZ Fund (ACC) EUR 9.48 8.56 8.24
Number of units
A - AZ Fund (ACC) 48,130,931.74 51,399,003.84 66,367,184.96
B - AZ Fund (ACC) 19,041,717.38 21,144 528.97 24,620,469.46
AZ Fund 1 - AZ Equity - Global Growth
Net Asset Value EUR 672,534,584.57 537,593,371.62 369,722,670.60
Net Asset Value per unit
A - AZ Fund (ACC) EUR 12.02 9.72 6.93
A - AZ Fund USD (ACC) usb 9.24 741 5.15
A - Institutional EUR (ACC) EUR 7.29 5.84 4,08
B - AZ Fund (ACC) EUR 12.02 9.72 6.93
Number of units
A - AZ Fund (ACC) 38,504,291.38 36,600,860.93 34,383,503.03
A - AZ Fund USD (ACC) 49,795.04 57,557.68 47,141.47
A - Institutional EUR (ACC) 8,746,215.24 9,906,880.66 8,589,636.77
B - AZ Fund (ACC) 12,104,135.79 12,703,007.46 13,853,654.69
AZ Fund 1 - AZ Equity - Global Healthcare
Net Asset Value EUR 119,481,769.43 116,065,100.46 122,835,785.03
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.09 463 492
A - AZ Fund (DIS) EUR 4.87 447 485
A - AZ Fund USD (ACC) usb 5.40 5.04 -
A - Institutional EUR (ACC) EUR 5.34 4.81 5.01
B - AZ Fund (ACC) EUR 5.09 463 492
B - AZ Fund (DIS) EUR 487 447 4.85



Statistics

30 June 2024 31 December 2023 31 December 2022
Number of units
A - AZ Fund (ACC) 18,802,152.87 20,183,110.78 20,976,296.88
A - AZ Fund (DIS) 469,635.85 326,487.35 266,528.50
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 1,379,419.97 2,069,347.52 997,230.65
B - AZ Fund (ACC) 2,626,770.39 2,297,244.54 2,639,860.08
B - AZ Fund (DIS) 137,706.51 108,230.19 73,471.54
AZ Fund 1 - AZ Equity - Global Infrastructure
Net Asset Value EUR 220,037,323.08 257,284,420.92 354,844,286.94
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.17 498 5.02
A - AZ Fund (DIS) EUR 4.44 4.33 447
A - AZ Fund USD (ACC) usD 6.65 6.58 6.37
A - Institutional EUR (ACC) EUR 493 4.7 4.67
B - AZ Fund (ACC) EUR 517 498 5.02
B - AZ Fund (DIS) EUR 4.44 4.33 447
Number of units
A - AZ Fund (ACC) 30,979,079.80 37,595,720.30 51,456,721.07
A - AZ Fund (DIS) 1,321,314.88 1,625,868.55 2,612,732.78
A - AZ Fund USD (ACC) 42,168.39 42,494.80 10,130.84
A - Institutional EUR (ACC) 637,671.18 1,037,671.18 1,285,264.75
B - AZ Fund (ACC) 9,331,381.05 11,034,977.34 14,791,625.35
B - AZ Fund (DIS) 550,650.47 702,497.78 1,042,077.24
AZ Fund 1 - AZ Equity - Global Quality
Net Asset Value EUR 306,732,817.85 228,506,766.13 97,777,841.33
Net Asset Value per unit
A - AZ Fund (ACC) EUR 12.74 11.51 9.73
A - AZ Fund USD (ACC) usD 5.58 5.18 -
A - Institutional EUR (ACC) EUR 6.23 5.56 -
B - AZ Fund (ACC) EUR 12.76 11.54 9.75
Number of units
A - AZ Fund (ACC) 18,987,573.89 15,932,871.17 7,279,977.39
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 2,300,000.00 1,350,000.00 -
B - AZ Fund (ACC) 3,961,435.67 3,259,430.44 2,764,903.94
AZ Fund 1 - AZ Equity - Global Value FoF*
Net Asset Value EUR 15,173,295.69 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 497 - -
B - AZ Fund (ACC) EUR 497 - -
Number of units
A - AZ Fund (ACC) 2,936,650.83 - -

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
B - AZ Fund (ACC) 115,926.17 - -
AZ Fund 1 - AZ Equity - Industrial Revolution 4.0*
Net Asset Value EUR 19,5635,141.48 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.02 - -
B - AZ Fund (ACC) EUR 5.02 - -
Number of units
A - AZ Fund (ACC) 3,744,780.47 - -
B - AZ Fund (ACC) 146,379.10 - -
AZ Fund 1 - AZ Equity - Japan
Net Asset Value JPY 19,724,909,441.16  18,311,144,734.40  11,118,086,526.07
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.41 5.26 477
A - AZ Fund (DIS) EUR 462 463 437
A - AZ Fund (Euro Hedged - ACC) EUR 6.63 5.73 457
A - Institutional EUR (ACC) EUR 5.61 5.41 4.80
B - AZ Fund (ACC) EUR 5.40 5.26 477
B - AZ Fund (DIS) EUR 4.62 463 437
B - AZ Fund (Euro Hedged - ACC) EUR 6.59 5.69 454
Number of units
A - AZ Fund (ACC) 16,058,602.48 17,807,108.44 11,685,182.61
A - AZ Fund (DIS) 213,967.64 109,310.21 58,535.23
A - AZ Fund (Euro Hedged - ACC) 769,863.95 496,141.13 267,256.53
A - Institutional EUR (ACC) 26,145.08 26,145.08 42,694.17
B - AZ Fund (ACC) 3,729,009.02 3,754,354.83 4,421,707.57
B - AZ Fund (DIS) 132,919.51 81,807.30 46,840.35
B - AZ Fund (Euro Hedged - ACC) 88,474.11 49,851.99 57,815.62
AZ Fund 1 - AZ Equity - Mexico*
Net Asset Value usb 11,248,610.12 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 443 - -
A - Institutional USD (ACC) usb 5.00 - -
B - AZ Fund (ACC) EUR 4.44 - -
Number of units
A - AZ Fund (ACC) 2,007,075.93 - -
A - Institutional USD (ACC) 320,000.00 - -
B - AZ Fund (ACC) 23,364.36 - -
AZ Fund 1 - AZ Equity - Momentum
Net Asset Value EUR 24,422,291.63 20,002,051.95 22,078,935.90
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.76 4.82 4.67

* See Note 1 for further details.



Statistics

30 June 2024 31 December 2023 31 December 2022
A - Institutional EUR (ACC) EUR 6.42 5.33 5.06
B - AZ Fund (ACC) EUR 5.77 483 468
Number of units
A - AZ Fund (ACC) 2,292,888.26 2,145,289.31 2,504,535.04
A - Institutional EUR (ACC) 1,537,307.52 1,670,776.84 1,844,596.51
B - AZ Fund (ACC) 232,042.86 154,305.44 225,331.92
AZ Fund 1 - AZ Equity - Small Cap Europe FoF
Net Asset Value EUR 151,610,593.10 153,017,668.31 170,663,495.85
Net Asset Value per unit
A - AZ Fund (ACC) EUR 7.33 7.10 6.84
B - AZ Fund (ACC) EUR 7.33 7.10 6.85
Number of units
A - AZ Fund (ACC) 12,083,870.84 12,488,732.65 14,473,703.03
B - AZ Fund (ACC) 8,604,911.26 9,053,294.34 10,460,606.03
AZ Fund 1 - AZ Equity - Special Needs & Inclusion*
Net Asset Value EUR 9,743,042.97 - -
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.13 - -
A - AZ Fund (DIS) EUR 5.13 - -
B - AZ Fund (ACC) EUR 5.13 - -
Number of units
A - AZ Fund (ACC) 1,820,398.62 - -
A - AZ Fund (DIS) 54,377.38 - -
B - AZ Fund (ACC) 25,196.59 - -
AZ Fund 1 - AZ Equity - Water & Renewable Resources
Net Asset Value EUR 200,330,605.86 212,039,762.62 195,277,302.46
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.22 5.84 5.21
A - AZ Fund USD (ACC) usb 5.33 5.15 -
A - Institutional EUR (ACC) EUR 6.93 6.45 5.65
B - AZ Fund (ACC) EUR 6.22 5.84 5.21
Number of units
A - AZ Fund (ACC) 23,215,868.82 23,865,415.49 25,131,008.34
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 2,163,530.54 5,029,521.65 4,407,864.06
B - AZ Fund (ACC) 6,585,454.58 6,881,527.99 7,580,773.98
AZ Fund 1 - AZ Equity - World Minimum Volatility
Net Asset Value EUR 174,930,518.52 179,157,720.08 280,693,288.76
Net Asset Value per unit
A - AZ Fund (ACC) EUR 5.92 5.62 5.58

* See Note 1 for further details.
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30 June 2024 31 December 2023 31 December 2022
A - AZ Fund (DIS) EUR 5.08 482 479
A - AZ Fund USD (ACC) usb 5.20 5.08 -
A - Institutional EUR (ACC) EUR 5.31 4.99 4.86
B - AZ Fund (ACC) EUR 5.92 5.63 5.58
B - AZ Fund (DIS) EUR 5.07 4.81 478
P -USD (ACC) usb 5.46 5.26 -
Number of units
A - AZ Fund (ACC) 24,512,997.18 26,506,593.84 39,889,241.13
A - AZ Fund (DIS) 154,644.95 146,109.08 248,197.73
A - AZ Fund USD (ACC) 1,000.00 1,000.00 -
A - Institutional EUR (ACC) 1,701,279.86 1,701,279.86 6,513,602.89
B - AZ Fund (ACC) 2,881,230.20 3,177,914.76 4,398,948.54
B - AZ Fund (DIS) 56,185.62 64,828.48 117,090.47
P - USD (ACC) 506,658.00 567,907.32 -
AZ Fund 1 - AZ Islamic - Global Sukuk
Net Asset Value UsD 96,007,900.47 106,032,385.39 128,986,895.75
Net Asset Value per unit
A - AZ Fund (ACC) EUR 6.85 6.59 6.57
A - AZ Fund (DIS) EUR 4.37 4.34 4.56
A - AZ Fund USD (ACC) usD 5.52 5.45 522
A - AZ Fund USD (DIS) usb 3.86 3.95 3,97
B - AZ Fund (ACC) EUR 6.86 6.59 6.57
B - AZ Fund (DIS) EUR 4.37 4.34 4.56
Number of units
A - AZ Fund (ACC) 8,274,223.66 9,290,808.26 12,188,300.95
A - AZ Fund (DIS) 2,050,529.66 2,283,920.70 2,259,437.72
A - AZ Fund USD (ACC) 936,905.51 936,905.51 1,329,046.85
A - AZ Fund USD (DIS) 31,684.64 30,653.47 29,188.38
B - AZ Fund (ACC) 2,177,626.22 2,384,248.72 2,869,222.10
B - AZ Fund (DIS) 923,048.16 1,005,823.93 1,107,074.24



Combined Statement

Combined Statement of Net Assets as at 30 June 2024 Combined Statement of Operations and Changes in Net
Assets for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 21,304,397,285.17 Dividends (net of withholding taxes) 87,112,944.20
Unrealised appreciation / (depreciation) on securities 1,292,792,374.88 Interest on bonds 191,473,726.51
Investment in securities at market value 3.c  22,597,189,660.05 Bank interest 23,424,304.42
Investment in options at market value 3e 12,541,513.32  Income on Contracts for Difference 9,008,970.11
Cash at bank 3.c,24 1,057,809,622.68 Income on swaps 5,333,576.48
Time deposits 68,262,014.38 Securities lending income 1,268,979.73
Receivable on Sale of Investments 222,236,600.55  Other income 2,006,845.32
Receivable on Subscriptions 48,088,139.13  Total income 319,629,346.77
Receivable on swaps 700,490.16
Receivable on Contracts for Difference 39 2,472,915.95 Expenses
Securities lending receivable 108,640.69 Management fees 5 163,692,442.50
Net unrealised appreciation on forward foreign exchange Depositary fees 8 2,756,080.64
contracts 3d 8,556,350.77 Variable management fees 6 (5,659,837.04)
Net unrealised appreciation on futures contracts 3f 9,824,578.32 Administration fees 9 41,366,349.51
Net unrealised appreciation on Contracts for Difference 39 2,874,558.38 Distribution fees 7 84,102,542.74
Net unrealised appreciation on Interest Rate Swaps and Transaction costs 9,577,747.23
Inflation Linked Swaps 3i 11,068.36 Taxe d'abonnement 10 4,719,814.18
Net unrealised appreciation on Credit Default Swaps 3 846,633.57 Bank interest and charges 1,731,158.13
Net unrealised appreciation on Total Return Swaps 3k 1,992,608.60 Expenses on Contracts for Difference 8,430,747.65
Dividends and interest receivable 160,508,076.96 Expenses on swaps 8,102,559.54
Total assets 24,194,023,471.87 Promotion fees 7 66,242,649.02
Liabilities Securities lending expense 488,474.67
Other expenses 25 6,732,045.91
Investment in options at market value 3e 3,885,454.20
Bank overdraft 219,387,244.69 Total expenses 392,282,774.68
Accrued expenses 60,589,362.13 Net investment income / (loss) (72,653,427.91)
Payable on Purchase of Investments 265,752,142.01 Net realised gain / (loss) on:
Payable on Redemptions 96,430,150.39 Investments 434,004,273.94
Payable on Swaps o _ 84247922 Eoreign currencies transactions 59,383.94
El;:tl;:cr?sahsed depreciation on forward foreign exchange 2 26.188.044.21 Futures contracts 3f (60,271,365.83)
. . Forward foreign exchange contracts 3d (44,890,460.65)
Net unrealised depreciation on futures contracts 3f 10,330,314.66 )
) L . Options 3e (16,705,086.41)
Net unrealised depreciation on Contracts for Difference 39 4,043,833.05 Swaps 3hijk (11,754,864.81)
Net unrealised depreciation on Interest Rate Swaps and ' o oo
Inflation Linked Swaps 3i 447672 Contracts for Difference 39 15,488,651.18
Net unrealised depreciation on Credit Default Swaps 3j 817,145.72 Net realised gain / (loss) for the period 243,277,103.45
Net unrealised depreciation on Total Return Swaps 3k 47,666.15 Net change in unrealised appreciation / (depreciation) on:
Other liabilities 26,839,126.00 Investments 844,813,542.11
Total liabilities 717,157,439.15 Futures contracts 3f (36,763,602.66)
. Forward foreign exchange contracts 3d (79,302,153.76)
Net assets at the end of the period 23,476,866,032.72 Options 36 2354.261.42
Swaps 3hijk 16,539,558.41
Contracts for Difference 39 796,618.40
Increase / (Decrease) in net assets as a result of
operations 991,715,327.37
Amounts received on subscription of units 4,371,435,258.12
Amounts paid on redemption of units (4,863,423,625.82)
Dividend distribution 15 (45,137,016.44)
Net assets at the beginning of the period 22,941,775,520.07
Translation difference 80,500,569.42
Net assets at the end of the period 23,476,866,032.72

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



AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 139,513,040.23 Dividends (net of withholding taxes) 27,271.99
Unrealised appreciation / (depreciation) on securities 18,473,386.44 Interest on bonds 479,792.47
Investment in securities at market value 3c 157,986,426.67 Bank interest 209,016.19
Investment in options at market value 3e 205,059.89  Other income 10,209.75
Cash at bank 3.c,24 9,132,610.87 Total income 726,290.40
Receivable on Sale of Investments 577,900.00
Receivable on Subscriptions 2,468.26 Expenses
Net unrealised appreciation on forward foreign exchange Management fees 5 1,456,778.67
contracts 3d 71,291.78 Depositary fees 8 19,784.78
Dividends and interest receivable 183,643.34 Variable management fees 6 (143,381.66)
Total assets 168,159,400.81 Administration fees 9 335,692.27
Liabiliti Distribution fees 7 728,389.25
abilities Transaction costs 17,931.58
Accrued expenses 478,077.42 Taxe d'abonnement 10 32,842.99
Payable on Redemptions 641,566.88 Bank interest and charges 8,388.99
Total liabilities 1,119,644.30  Promotion fees 7 608,660.26
K Other expenses 25 85,703.51
Net assets at the end of the period 167,039,756.51
Total expenses 3,150,790.64
Net investment income / (loss) (2,424,500.24)
Net realised gain / (loss) on:
Investments 12,843,632.58
Foreign currencies transactions 70,294.87
Futures contracts 3f 1,775,104.42
Forward foreign exchange contracts 3d 714,278.78
Net realised gain / (loss) for the period 12,978,810.41
Net change in unrealised appreciation / (depreciation) on:
Investments 7,905,746.51
Futures contracts 3f (720,370.73)
Forward foreign exchange contracts 3d (66,222.44)
Options 3e (28,619.28)
Increase / (Decrease) in net assets as a result of
operations 20,069,344.47
Amounts received on subscription of units 4,627,690.87
Amounts paid on redemption of units (84,984,077.85)
Net assets at the beginning of the period 227,326,799.02
Net assets at the end of the period 167,039,756.51

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 35,832,534.04 835,879.74 (12,621,430.06) 24,046,983.72
B - AZ Fund (ACC) 10,013,616.92 43,947.73 (3,733,930.26) 6,323,634.39

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



AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value| % NA! Currenc; Market Valu
in EUR in EU
Transferable securities admitted to an official stock exchange listing or dealt 400,000.00 AZFUND 1-AZ EQUITY - EUROPE - EUR 2,311,600.00 1.38
in on another regulated market A - INSTITUTIONAL EUR (ACC) *
) 200,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 146920000  0.88
Bonds and other debt instruments GROWTH - A- INSTITUTIONAL EUR
Real estate (ACC)*
500,000.00 AROUNDTOWN FIN 24- EUR 371,483.35 022 900,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 5,617,800.00 3.36
16/04/2173 FRN QUALITY - A- INSTITUTIONAL EUR
200,000.00 GRAND CITY PROP 20- EUR 127,737.76 0.08 (ACC) *
3171212060 FRN 3,500.00 CANDRIAM SRI EQY WORLD-ICEUR EUR 2,569,875.00 1.54
490,000.00 GRAND CITY PROP 24- EUR 390,325.18 023 1,300,000.00 FIDELITY S&P500 INDX PA EUR EUR  16,075930.00 962
16/04/2173 FRN 1,500,000.00 FIDELITY-MSCI WLD IDX-PAEUR EUR  15868,050.00  9.50
200,000.00 gm%t;g%gﬁ""co 18- EUR 188.498.24 011 7500000 ISHARES COREMSCIWORLDUCITS ~ EUR  7,13850000 427
L0T80M53 064 18,000.00 ISHARES CORE S&P 500 UCITS ETF EUR 9749,880.00 584
) B ' 50,000.00 ISHARES MSCI EUROPE SRI EUR 3,530,000.00 2.11
Cosmetics 50,000.00 ISHARES SUST MSCI USA SRI EUR 70290000 042
600,000.00 BAYER AG 14-01/07/2074 FRN EUR 600,000.00 0.3 1,000.00 NN L-GL EN IN SUS EQ-ICEURA EUR 585806000 351
600,000.00 0.3 13,800.00 PICTET-JAPAN INDEX-IS-E EUR 287343600 172
Insurance 27,000.00 SOURCE MSCI WORLD UCITS ETF EUR 2,755,890.00 165
300,000.00 AXA SA 14-29/11/2049 FRN EUR 29836500  0.18 7,500.00 SOURCE S&P 500 UCITS ETF EUR 754192500 452
300,000.00 SANPAOLO VITA 14-29/12/2049 FRN EUR 29863200  0.18 10,000.00 VANGUARD EURO STK-EUR PLUS EUR 2,168,398.00 1.30
506,997.00  0.36 48,000.00 VANGUARD GLOBAL S-IN P GBP A EUR  16,077,38880  9.62
Telecommunication 13,400.00 VANGUARD PC EX-JPN IN-EUR PL EUR 2,474,864.76 148
400,000.00 KONINKLIJKE KPN 19- EUR 393,534.84 0.24 35,000.00 VANGUARD US 500 ST IN-EUR PL EUR 15,451,443.00 9.25
08/02/2168 FRN 45,000.00 VANGUARD-SRI GL STOCK-EUR PL EUR  14,28608250 855
100,000.00 TELECOM ITALIA 7.875% 24- EUR 11031920  0.07 153,761,386.24  92.04
3110712028 153,761,386.24  92.04
503,854.04  0.31
. Total securities portfolio 157,986,426.67 94.58
Chemical
500,000.00 ARKEMA 19-31/12/2049 FRN EUR 497,00500 030
49700500  0.30 Financial derivative instruments as at 30 June 2024
Energy
500,000.00 ENERGIE BADEN-WU 19- EUR 49451500  0.30 e Maturity
05/11/2079 FRN Date
49451500 030
Financial services
465,000.00 INTRUM AB 3.125% 17-15/07/2024 EUR 235,501.51 0.14 Forward foreign exchange contracts
235,501.51 0.14 400000000 USD 368751897 EUR 19/07/24  3732,21367 40,920.17
Banks 3,000,00000 USD 278990223 EUR 111024  2799,160.25 (5,232.39)
20000000 INTESA SANPAOLO 17- EUR 20048186 012 374184967 EUR  4,000,00000 USD 19/07/24  3,732,213.67 13,410.53
26/09/2024 FRN 558596493 EUR  6,000,000.00 USD 11/10/24  5598,320.50 16,625.26
20048186  0.12 279414656 EUR  3,000,000.00 USD 13/09/24  2,799,160.25 5,568.21
Auto Parts & Equipment Total Forward foreign exchange contracts 71,291.78
125,000.00 ADIENT GLOBAL HO 3.5% 16- EUR 1864149 001
15/08/2024 Currency | Commitment]  Market valuel
18,641.49  0.01 i
422504043  2.54
Funds
. L Options
dertakings for coll
Undertakings for collective investment 30,00 PUT S&P 500 INDEX - SPX usD 97211065 2757173
Open-ended Funds 16/08/2024 5000
13,000.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 446173000 267 100.00 PUT EURO STOXX 50 - EUR 1,683,640.76 7140000
400,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 2,250,000.00 1.35 OPTION 16/08/2024 48
ITALIAN LONG TERM 30.00 PUT S&P 500 INDEX - SPX usD 1,537,341.02 106,088.16
INSTITUTIONAL EUR (ACC) Total Options 205,059.89
400,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 377040000  2.26
TREND - A - INSTITUTIONAL EUR
(ACC)*
160,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 1,287,680.00 0.7
TURKEY - A - AZ FUND (ACC) *
900,000.00 AZ FUND 1-AZ EQUITY - AMERICA - EUR 551430000  3.30
A- INSTITUTIONAL EUR (ACC) *
600,000.00 AZ FUND 1 - AZ EQUITY - CHINA - A - usD 1,956,053.18 147
INSTITUTIONAL USD (ACC) *

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)
Securities Portfolio as at 30 June 2024

Summary of net assets

% NAV
Total securities portfolio 157,986,426.67  94.58
Total financial derivative instruments 276,351.67 0.17
Cash at bank 9,132,610.87 5.47
Other assets and liabilities (355,632.70)  (0.22)
Total net assets 167,039,756.51  100.00

* Cross Investments, refer to Note 4.

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Portfolio Breakdowns

Nature allocation

Undertakings for collective investment

Bonds and other debt instruments

97.32 92.04
2.68 2.54
100.00 94.58

Country allocation

% of portfolio

% of net assets|

Ireland 72.03 68.13
Luxembourg 24.40 23.06
Other 3.57 3.39
100.00 94.58

Top Ten Holdings

VANGUARD GLOBAL S-INP GBP A Open-ended Funds 16,077,388.80 9.62
FIDELITY S&P500 INDX PA EUR Open-ended Funds 16,075,930.00 9.62
FIDELITY-MSCI WLD IDX-PAEUR  Open-ended Funds 15,868,050.00 9.50
VANGUARD US 500 ST IN-EUR PL  Open-ended Funds 15,451,443.00 9.25
VANGUARD-SRI GL STOCK- Open-ended Funds 14,286,082.50 8.55
EUR PL

ISHARES CORE S&P 500 Open-ended Funds 9,749,880.00 5.84
UCITS ETF

SOURCE S&P 500 UCITS ETF Open-ended Funds 7,541,925.00 452
ISHARES CORE MSCI WORLD Open-ended Funds 7,138,500.00 421
ucITs

NN L-GL EN IN SUS EQ-ICEURA Open-ended Funds 5,858,060.00 3.51
AZ FUND 1- AZ EQUITY - GLOBAL

QUALITY - A - INSTITUTIONAL EUR

(ACC)* Open-ended Funds 5,617,800.00 3.36

* Cross Investments, refer to Note 4.

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



AZ Fund 1 - AZ Allocation - Asset Timing 2026* (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 64,735,945.12 Interest on bonds 147,659.73
Unrealised appreciation / (depreciation) on securities 1,434,113.94 Bank interest 19,482.46
Investment in securities at market value 3c 66,170,059.06  Other income 208.68
Cash at bank 3.c,24 767,408.79 Total income 167,350.87
Receivable on Sale of Investments 1,107,080.00
Receivable on Subscriptions 1,178,646.20 Expenses
Dividends and interest receivable 164,600.05  Management fees 5 227,562.63
Total assets 69,387,794.10  Deposiary fees 8 2,75401
Variable management fees 6 (4,034.70)
Liabilities Administration fees 9 60,643.37
Accrued expenses 161,188.78  Distribution fees 7 113,781.36
Payable on Purchase of Investments 507,828.50 Transaction costs 991.00
Payable on Redemptions 48,683.41 Taxe d'abonnement 10 9,787.33
Total liabilities 717,70069  Bank interestand charges 608.96
Promotion fees 7 110,189.89
Net assets at the end of the period 68,670,093.41 Other expenses 25 2,251.51
* See Note 1 for further details. Total expenses 524,535.36
Net investment income / (loss) (357,184.49)
Net realised gain / (loss) on:
Investments 53,934.79
Net realised gain / (loss) for the period (303,249.70)
Net change in unrealised appreciation / (depreciation) on:
Investments 1,434,113.94
Increase / (Decrease) in net assets as a result of
operations 1,130,864.24
Amounts received on subscription of units 74,046,038.30
Amounts paid on redemption of units (6,506,809.13)
Net assets at the beginning of the period -
Net assets at the end of the period 68,670,093.41
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) - 11,838,620.23 (1,249,190.56) 10,589,429.67
B - AZ Fund (ACC) - 2,891,501.44 (35,087.37) 2,856,414.07

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



AZ Fund 1 - AZ Allocation - Asset Timing 2026* (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Bonds and other debt instruments

200,000.00
100,000.00

200,000.00
200,000.00

300,000.00
100,000.00

100,000.00
200,000.00

100,000.00
100,000.00

200,000.00
400,000.00
100,000.00

100,000.00
200,000.00
200,000.00

100,000.00
200,000.00
200,000.00

400,000.00

400,000.00
100,000.00
200,000.00

100,000.00
100,000.00
100,000.00
200,000.00
100,000.00

200,000.00

100,000.00
100,000.00
1,500,000.00

200,000.00
200,000.00
200,000.00

100,000.00
200,000.00

Banks
ABN AMRO BANK NV 20-
31/12/2060 FRN

BANCO BPM SPA 1.75% 19-
28/01/2025

BANCO BPM SPA 20-31/12/2060 FRN

BANCO BPM SPA 3.375% 22-
19/01/2032

BANCO BPM SPA 6% 22-13/09/2026

BANCO COM PORTUG 22-
25/10/2025 FRN

BANCO SABADELL 1.125% 19-
271032025

BANK OF IRELAND 20-
31/12/2060 FRN

CAIXA CENTRAL 21-05/11/2026 FRN

CAIXABANK 20-10/07/2026
FRN

CAIXABANK 22-13/04/2026 FRN
CASSA DEPOSITI E 1% 20-21/09/2028

CFCM NORD EUROPE 2.125% 16-
12/09/2026

CREDIT SUISSE LD 0.25% 21-
05/01/2026

DEUTSCHE BANK AG 21-
31/12/2061 FRN

ICCREA BANCA SPA 23-
20/01/2028 FRN

ILLIMITY BANK 6.625% 22-09/12/2025
INTESA SANPAOLO 17-29/12/2049

INTESA SANPAOLO 24-
16/04/2027 FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

ISPC 5.25% 22-31/10/2025
KBC GROUP NV 23-06/06/2026 FRN

LA BANQUE POSTAL 19-
31/12/2059 FRN

MEDIOBANCA SPA 0.875% 19-
15/01/2026

NATIONWIDE BLDG 18-
08/03/2026 FRN

NORDEA BANK ABP 23-
06/09/2026 FRN

RAIFFEISEN BK IN 20-
31/12/2060 FRN

SANTAN CONS BANK 4.5% 23-
30/06/2026

UNICREDIT SPA 19-31/12/2049 FRN

Government

ITALY BTPS 2.65% 22-01/12/2027
ITALY BTPS 2.8% 18-01/12/2028

REP OF AUSTRIA 2.9% 23-23/05/2029

Energy
EDP SA 21-02/08/2081 FRN
EDP SA 21-14/03/2082 FRN

EDP SA 23-23/04/2083
FRN

ENEL SPA 20-31/12/2060 FRN

NATURGY FINANCE 21-
23/02/2170 FRN

EUR

EUR

EUR
EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

194,793.20
98,717.90

198,772.00
192,020.00

312,649.80
101,309.70

98,020.40
203,250.00

97,240.00
96,927.37

196,583.00
355,755.20
96,508.00

94,954.87
178,500.00
213,115.22

101,526.00
205,324.00
200,022.00

397,000.00

404,458.40
100,512.87
182,500.00

95,607.06
98,368.60
100,596.35
184,967.00
101,323.13

204,500.00
5,105,822.07

97,530.03
97,228.00
1,501,226.25
1,695,984.28

189,540.00
183,550.00
208,244.00

94,030.00
189,515.00

0.28

0.14

0.29
0.28

0.46
0.15

0.14

0.30

0.14
0.14

0.29
0.52
0.14

0.14

0.26

0.15
0.30
0.29

0.59
0.15
0.27

0.14

0.14

0.30
7.46

0.14
0.14
219
247

0.28
0.27
0.30

0.14
0.28

100,000.00
200,000.00
300,000.00

200,000.00

300,000.00

200,000.00
200,000.00
100,000.00
100,000.00

100,000.00

100,000.00
300,000.00
200,000.00

100,000.00
100,000.00

100,000.00

300,000.00

200,000.00
200,000.00

100,000.00

100,000.00
300,000.00

100,000.00

100,000.00
100,000.00

100,000.00
100,000.00
100,000.00

100,000.00

100,000.00
100,000.00

REPSOL INTL FIN 15-25/03/2075 FRN
SUEZ 19-31/12/2059 FRN

TOTALENERGIES SE 15-29/12/2049
FRN

TOTALENERGIES SE 16-29/12/2049

Insurance
ARGENTUM SWISS LIFE 15-
29/12/2049 FRN

AVIVA PLC 15-04/12/2045 FRN
BNP PARIBAS 14-31/12/2049 FRN
CRDT AGR ASSR 14-31/10/2049 FRN

FIDELIDADE COMPA 21-
04/09/2031 FRN

SANPAOLO VITA 14-29/12/2049 FRN

Transportation
DT LUFTHANSA AG 2% 21-14/07/2024
DT LUFTHANSA AG 3% 20-29/05/2026

POSTE ITALIANE 0.000001% 20-
10/12/2024

Telecommunication
AT&T INC 20-31/12/2060 FRN

BRITISH TELECOMM 20-
18/08/2080 FRN

KONINKLIJKE KPN 19-
08/02/2168 FRN

TELEFONICA EUROP 20-
31/12/2060 FRN

Financial services
BLACKSTONE PRIVA 1.75% 21-
30/11/2026

JEFFERIES GROUP 3.875% 24-
16/04/2026

SACE SPA 15-10/02/2049 FRN

Chemical
OCI NV 3.625% 20-15/10/2025

SYNGENTA FINANCE 3.375% 20-
16/04/2026

Building materials
ABERTIS FINANCE 20-
31/12/2060 FRN

WEBUILD SPA 5.875% 20-15/12/2025

WEBUILD SPA 7% 23-
27/09/2028

Auto Parts & Equipment
FAURECIA 7.25% 22-15/06/2026
RENAULT 1.25% 19-24/06/2025
RENAULT 2.375% 20-25/05/2026

Diversified services
ARVAL SERVICE 0.875% 22-
17/02/2025

ELIS SA 1% 19-03/04/2025
NEXI 1.75% 19-31/10/2024

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

Currenc

EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR
EUR

Market Value|
in EUR

99,723.00
187,400.00
295,569.60

195,023.26
1,642,594.86

297,596.67

196,976.38
197,396.34
99,025.67
96,521.37

99,544.00
987,060.43

99,929.00
294,522.81
196,664.00

591,115.81

98,007.20
97,000.00

98,383.71
284,259.00

577,649.91

185,751.66
199,950.58

98,125.10
483,827.34

89,054.10
296,256.18

385,310.28

97,250.00

101,625.00
106,010.00

304,885.00

103,940.00
97,181.80
96,742.00

297,863.80

98,117.00

97,705.60
99,050.00
294,872.60

0.15
0.27
043

0.28
240

043

0.29
0.29
0.14
0.14

0.14
1.43

0.15
043
0.29

0.87

0.14
0.14

0.14

0.83

0.27

0.29

0.14
0.70

0.13
0.43

0.56

0.14

0.15
0.15

0.44

0.15
0.14
0.14
0.43

0.14

0.14
0.14
0.42



AZ Fund 1 - AZ Allocation - Asset Timing 2026 (in EUR)

Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

Cosmetics
100,000.00 BAYER CAP CORPNV 1.5% 18- EUR 95,641.60 0.14
26/06/2026
100,000.00 COTY INC 3.875% 21-15/04/2026 EUR 99,400.00 0.14
100,000.00 FRESENIUS SE & C 1.875% 22- EUR 98,299.04 0.14
24/05/2025
293,340.64 0.42
Internet
200,000.00 PROSUS NV 1.207% 22-19/01/2026 EUR 191,146.00 0.28
191,146.00 0.28
Textile
100,000.00 VF CORP 4.125% 23-07/03/2026 EUR 98,760.07 0.14
98,760.07 0.14
Real estate
100,000.00 MERLIN PROPERTIE 1.75% 17- EUR 98,103.00 0.14
26/05/2025
98,103.00 0.14
Storage & Warehousing
100,000.00 BERRY GLOBAL INC 1% 20- EUR 98,085.00 0.14
15/01/2025
98,085.00 0.14
Media
100,000.00 INFORMA PLC 2.125% 20-06/10/2025 EUR 97,877.61 0.14
97,877.61 0.14
Entertainment
100,000.00 TIKEHAU CAPITAL 2.25% 19- EUR 95,857.17 0.14
14/10/2026
95,857.17 0.14
13,340,155.87 19.41
Funds
Undertakings for collective investment
Open-ended Funds
59.00 AMUNDI ULTRA SHTM GN-IC EUR 6,260,439.44 9.13
250,000.00 AZ FUND 1 - AZ BOND - ENHANCED EUR 1,352,000.00 1.97
YIELD - A - AZ FUND (ACC) *
430,000.00 AZ FUND 1 - AZ BOND - INCOME EUR 2,711,580.00 3.95
DYNAMIC - A - AZ FUND (ACC) *
210,000.00 AZ FUND 1-AZ BOND - EUR 1,413,510.00 2.06
SUSTAINABLE HYBRID - A -
INSTITUTIONAL EUR (ACC) *
37,000.00 DEUTSCHE INV | SH-DUR CR-IC EUR 3,901,650.00 5.68
495,000.00 FIDELITY-MSCI WLD IDX-PAEUR EUR 5,236,456.50 7.63
43,000.00 ISHARES CORE MSCI WORLD UCITS EUR 4,092,740.00 5.96
30,000.00 ISHARES SUST MSCI USA SRI EUR 421,740.00 0.61
39,000.00 LEMANIK SICAV-VAL OPP-INST EUR 4,572,085.75 6.66
20,000.00 MUZIN-ENHANCEDYIELD-ST EUR- EUR 3,435,800.00 5.00
ACC
1,000.00 OBJECTIF CAPITAL FI-I EUR 2,214,160.00 3.22
360,000.00 ODDO-EUR CRED SH DUR- CP EUR EUR 4,340,520.00 6.32
1,050.00 PICTET-JAPAN INDEX-IS-E EUR 218,631.00 0.32
18,000.00 UBS ETF MSCI ACWI USD A-ACC EUR 3,045,600.00 4.44
3,400.00 VANGUARD EURO STK-EUR PLUS EUR 737,255.32 1.07
15,500.00 VANGUARD GLOBAL S-IN P GBP A EUR 5,191,656.80 7.56
540.00 VANGUARD PC EX-JPN IN-EUR PL EUR 99,733.36 0.15
7,400.00 VANGUARD US 500 ST IN-EUR PL EUR 3,266,876.52 476
1,000.00 VANGUARD-SRI GL STOCK-EUR PL EUR 317,468.50 0.46
52,829,903.19 76.95
52,829,903.19 76.95
Total securities portfolio 66,170,059.06 96.36

Summary of net assets

% NAV
Total securities portfolio 66,170,059.06  96.36
Cash at bank 767,408.79 1.12
Other assets and liabilities 1,732,625.56 2.52
Total net assets 68,670,093.41 100.00

* Cross Investments, refer to Note 4.

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2026* (in EUR)
Portfolio Breakdowns

Nature allocation

Undertakings for collective investment 79.81 76.95
Bonds and other debt instruments 20.19 19.41
100.00 96.36

Country allocation % of portfolio % of net assets|

Ireland 39.35 37.94
Luxembourg 2197 26.96
France 15.45 14.88
Italy 5.99 5.78
Netherlands 2.92 2.81
Austria 2.55 2.46
Other 5.77 5.53

100.00 96.36

Top Ten Holdings

Top Ten Holdings

AMUNDI ULTRA SHTM GN-IC Open-ended Funds 6,260,439.44 9.13
FIDELITY-MSCI WLD IDX-PAEUR  Open-ended Funds 5,236,456.50 7.63
VANGUARD GLOBAL S-INP GBP A Open-ended Funds 5,191,656.80 7.56
LEMANIK SICAV-VAL OPP-INST Open-ended Funds 4,572,085.75 6.66
ODDO-EUR CRED SH DUR- Open-ended Funds 4,340,520.00 6.32
CPEUR

ISHARES CORE MSCI WORLD Open-ended Funds 4,092,740.00 5.96
ucITs

DEUTSCHE INV | SH-DUR CR-IC Open-ended Funds 3,901,650.00 5.68
MUZIN-ENHANCEDYIELD-ST EUR-  Open-ended Funds 3,435,800.00 5.00
ACC

VANGUARD US 500 ST IN-EURPL  Open-ended Funds 3,266,876.52 4.76
UBS ETF MSCI ACWI USD A-ACC  Open-ended Funds 3,045,600.00 4.44

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



AZ Fund 1 - AZ Allocation - Balanced Brave* (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 90,064,985.18 Dividends (net of withholding taxes) 328,544.04
Unrealised appreciation / (depreciation) on securities 1,436,593.58 Interest on bonds 632,602.57
Investment in securities at market value 3c 91,501,578.76 Bank interest 160,698.42
Cash at bank 3.c,24 13,915,526.66 Other income 2,248.19
Receivable on Sale of Investments 146,974.83 Total income 1,124,093.22
Receivable on Subscriptions 1,048,710.69
Dividends and interest receivable 792,166.77 Expenses
Total assets 107,404,957.71  Management fees 5 576,301.98
Depositary fees 8 12,649.95
Liabilities Variable management fees 6 (10,304.82)
Investment in options at market value 3e 17,056.30 Administration fees 9 139,574.31
Accrued expenses 259,890.44 Distribution fees 7 345,781.19
Payable on Redemptions 37,044.58  Transaction costs 66,954.64
Net unrealised depreciation on forward foreign exchange Taxe d'abonnement 10 17,597.81
contracts 3.4d 417,72488  Bank interest and charges 6,550.62
Net unrealised depreciation on futures contracts 3f 203,037.72 Promotion fees 7 165,501.02
Other liabilities 217.75 Other expenses 25 9,510.18
Total liabilities 934,971.67 Total expenses 1,330,116.88
Net assets at the end of the period 106,469,986.04 Net investment income / (loss) (206,023.66)
* See Note 1 for further details. Net realised gain / (loss) on:
Investments 2,914,001.32
Foreign currencies transactions 10,657.48
Futures contracts 3f (1,197,664.88)
Forward foreign exchange contracts 3d 368,058.60
Options 3e (494,267 .44)
Net realised gain / (loss) for the period 1,394,761.42
Net change in unrealised appreciation / (depreciation) on:
Investments 2,120,534.00
Futures contracts 3f (405,966.03)
Forward foreign exchange contracts 3d (670,984.63)
Options 3e (69,043.52)
Increase / (Decrease) in net assets as a result of
operations 2,369,301.24
Amounts received on subscription of units 39,218,217.33
Amounts paid on redemption of units (7,447,653.16)
Net assets at the beginning of the period 72,330,120.63
Net assets at the end of the period 106,469,986.04

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 6,609,264.80 5,307,179.90 (752,089.61) 11,164,355.09
A - AZ Fund (USD Hedged - ACC) 657,800.56 6,061.00 (126,800.00) 537,061.56
A - Institutional EUR (ACC) 3,302,269.40 122,660.63 (226,404.49) 3,198,525.54
B - AZ Fund (ACC) 389,560.05 450,625.37 (6,919.34) 833,266.08

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



AZ Fund 1 - AZ Allocation - Balanced Brave* (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Bonds and other debt instruments

16,500,000.00
2,500,000.00
3,000,000.00

7,000,000.00
8,500,000.00
3,000,000.00

3,500,000.00

800,000.00
3,000,000.00

1,500,000.00

2,500,000.00

1,000,000.00
850,000.00

1,000,000.00

500,000.00
200,000.00

800,000.00
350,000.00

330,000.00

700,000.00

1,000,000.00
700,000.00

1,000,000.00

600,000.00
2,000,000.00
500,000.00
200,000.00

500,000.00
400,000.00

100,000.00

Government
DEUTSCHLAND REP 1% 15-
15/08/2025

ITALY BTPS 0.35% 19-
01/02/2025

ITALY BTPS 3.4% 23-
28/03/2025

ITALY BTPS 3.75% 14-01/09/2024
ITALY BTPS 5% 09-01/03/2025

US TREASURY N/B 1.375% 20-
31/01/2025

US TREASURY N/B 1.75% 21-
15/08/2041

US TREASURY N/B 2% 15-15/08/2025

US TREASURY N/B 2.75% 17-
15/08/2047

US TREASURY N/B 2.875% 18-
30/11/2025

US TREASURY N/B 3.5% 23-
15/02/2033

Banks
GOLDMAN SACHS GP 3.375% 20-
27/03/2025

JPMORGAN CHASE 21-
22/09/2027 FRN

MONTE DEI PASCHI 3.625% 19-
24/09/2024

Energy
EXXON MOBIL CORP 0.524% 20-
26/06/2028

GENEL ENERGY NO5 9.25% 20-
14/10/2025

GOLAR LNG LTD 7% 21-20/10/2025

INTL PETROLEUM C 7.25% 22-
01/02/2027

OCCIDENTAL PETE 6.95% 19-
01/07/2024

OCCIDENTAL PETE 8.875% 20-
15/07/2030

Building materials
CIE DE ST GOBAIN 1% 17-17/03/2025

INFRASTRUTTURE W 1.875% 20-
08/07/2026

VINCI SA 3.375% 23-04/02/2025

Transportation

AIR FRANCE-KLM 3% 21-01/07/2024
BONHEUR ASA 21-13/07/2026 FRN
DT LUFTHANSA AG 3% 20-29/05/2026
SFL CORP 7.25% 21-12/05/2026

Financial services
BP CAPITAL PLC 20-31/12/2060 FRN

EASYJET FINCO 1.875% 21-
03/03/2028

TAMBURI INVST 2.5% 19-05/12/2024

EUR

EUR

EUR

EUR
EUR
usb

usb

usb
usb

usb

usb

EUR

usb

EUR

EUR

usb

usb
usb

usb

usb

EUR
EUR

EUR

EUR
NOK
EUR
usb

usb
EUR

EUR

16,116,705.00
2,454,475.00
2,995,266.00

7,000,700.00
8,574,723.50
2,736,452.51

2,169,130.52

721,775.13
2,051,040.95

1,360,216.93
2,190,215.33

48,370,700.87

997,141.00
794,376.89
997,000.00

2,788,517.89

449,595.20
184,834.15

742,188.01
319,384.18

307,907.63
752,438.96

2,756,348.13

981,688.40
675,047.10

997,491.00
2,654,226.50

600,000.00
177,420.85
490,871.35
185,573.53
1,453,865.73

457,352.37
373,539.96

99,800.00
930,692.33

15.15

2.81

6.58
8.06
2.57

2.04

0.68
1.93

1.28

2.06

45.47

0.75

0.94

2.63

2.59

0.92
0.63

0.94
2.49

0.56
0.17
0.46
0.17
1.36

0.43
0.35

0.09
0.87

Currenc

Market Value|
in EUR

Chemical
250,000.00 TECHNIPFMC 6.5% 21-01/02/2026 usD 232,769.49 0.22
600,000.00 TIDEWATER INC 8.5% 16/11/2026 usb 580,825.75 0.55
813,595.24 0.77
Telecommunication
500,000.00 AT&T INC 20-31/12/2060 FRN EUR 490,036.00 0.46
490,036.00 0.46
Food services
100,000.00 KRAFT HEINZ FOOD 4.875% 21- usb 81,698.91 0.08
01/10/2049
81,698.91 0.08
60,339,681.60 56.72
Shares
Electric & Electronic
1,800.00 EATON CORP PLC usb 526,606.02 0.49
20,000.00 EL.EN.SPA EUR 188,800.00 0.18
2,000.00 EMERSON ELECTRIC CO usb 205,570.33 0.19
1,000.00 JABIL INC usb 101,506.88 0.10
780.00 KLA CORP usb 600,063.26 0.56
2,900.00 MARVELL TECHNOLOGY INC usb 189,139.26 0.18
6,915.00 MICRON TECHNOLOGY INC usD 848,640.03 0.80
130.00 VONTIER CORP usb 4,633.54 0.00
2,664,959.32 2.50
Auto Parts & Equipment
600.00 CHART INDUSTRIES INC usb 80,806.16 0.08
1,600.00 DOVER CORP usD 269,391.18 0.25
1,582.00 DR ING HC F PORSCHE AG EUR 109,980.64 0.10
925.00 GE VERNOVA INC usb 148,025.89 0.14
1,700.00 TESLAINC usb 313,875.44 0.29
2,400.00 VOLKSWAGEN AG EUR 269,040.00 0.25
10,400.00 VOLKSWAGEN AG-PREF EUR 1,096,160.00 1.03
33,494.00 WESTPORT FUEL SYSTEMS INC usb 174,071.92 0.16
2,461,351.23 2.30
Banks
63,000.00 BANCA MONTE DEI PASCHI SIENA EUR 276,255.00 0.26
1,500,000.00 BANK OF CHINA LTD-H HKD 690,162.05 0.65
1,010,000.00 CHINA CONSTRUCTION BANK-H HKD 696,460.16 0.65
1,215,000.00 IND & COMM BK OF CHINA-H HKD 673,741.57 0.63
2,336,618.78 219
Computer software
3,712.00 CADENCE DESIGN SYS INC usD 1,065,890.37 1.00
1,100.00 FISERV INC usb 152,968.51 0.14
2,310.00 MICROSOFT CORP usb 963,335.20 0.90
260.00 SYNOPSYSINC usD 144,357.92 0.14
2,326,552.00 218
Cosmetics
3,000.00 DANAHER CORP usb 699,370.19 0.66
3,170.00 DAVITAINC usb 409,859.48 0.38
9,454.00 EDWARDS LIFESCIENCES CORP usD 814,803.81 0.77
1,000.00 FORTREA HOLDINGS INC usD 21,777.47 0.02
2,000.00 KEROS THERAPEUTICS INC usb 85,281.08 0.08
1,000.00 LABCORP HOLDINGS INC usb 189,885.70 0.18
2,220,977.73 2.09
Energy
8,600.00 CANADIAN NATURAL RESOURCES CAD 285,757.73 0.27
747,000.00 CHINA PETROLEUM & CHEMICAL-H HKD 451,720.92 0.42
12,180.00 ENBRIDGE INC usb 404,465.78 0.38
83,349.00 INVINITY ENERGY SYSTEMS PLC GBP 19,169.74 0.02
8,500.00 SUNCOR ENERGY INC usb 302,169.35 0.28
3,600.00 TARGA RESOURCES CORP usb 432,571.03 0.41

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



Securities Portfolio as at 30 June 2024

2,800.00
160,000.00
236,000.00

1,738.00
34,891.00

520,000.00
8,000.00
28,000.00

178,000.00
136,000.00
2,790.00
2,000.00
51,000.00

104,000.00
890.00
18,000.00
22,000.00

6,500.00
8,000.00

550,000.00
800.00

550,000.00
3,700.00

1,900,000.00
324,000.00
30,000.00
288,000.00
10,950.00
24,000.00

240,000.00

1,200.00
2,000.00

115,000.00
58,000.00

Insurance

BERKSHIRE HATHAWAY INC-CL B
CHINA LIFE INSURANCE CO-H
CHINA TAIPING INSURANCE HOLD

Chemical
AIR LIQUIDE SA
SOL SPA

Engineering & Construction
AVICHINA INDUSTRY & TECH-H
HOWMET AEROSPACE INC
LEONARDO SPA

Financial services

CHINA INTERNATIONAL CAPITA-H
CITIC SECURITIES CO LTD-H
NASDAQ OMX GROUP/THE

VISA INC-CLASS A SHARES
YELLOW CAKE PLC

Food services

CHINA MENGNIU DAIRY CO
NESTLE SA-REG

TYSON FOODS INC-CL A

VERY GOOD FOOD CO INC/THE

Diversified services
PENTAIR PLC
SERVICE CORP INTERNATIONAL

Diversified machinery
CHINA RAILWAY SIGNAL & COM-H
PARKER HANNIFIN CORP

Building materials
CHINA NATIONAL BUILDING MA-H
VINCI SA

Steel industry

ALLIGATOR ENERGY LTD
ALUMINUM CORP OF CHINA LTD-H
DENISON MINES CORP

ELEVATE URANIUM LTD

NEXGEN ENERGY LTD

URANIUM ROYALTY CORP

Telecommunication
XIAOMI CORP-CLASS B

Media
NEXSTAR MEDIA GROUP INC
WALT DISNEY CO/THE

Real estate
CHINA OVERSEAS LAND & INVEST
CHINA RESOURCES LAND LTD

Currenc

usb
HKD
HKD

EUR
EUR

HKD
usb
EUR

HKD
HKD
usb
usb
GBP

HKD
CHF
usb
CAD

usb
usb

HKD
usb

HKD
EUR

AUD
HKD
usb
AUD
usb
usb

HKD

usb
usb

HKD
HKD

Market Value]
in EUR

1,895,854.55

1,062,785.16
211,099.96
225,068.12
1,498,953.24

280,304.64
1,154,892.10
1,435,196.74

218,127.06
579,463.49
607,040.00
1,404,630.55

184,858.26
186,911.42
156,869.98
489,797.06
350,085.51
1,368,522.23

174,004.49
84,762.78
959,664.10
1,350.11
1,219,781.48

464,991.84
530,944.72
995,936.56

220,851.86
377,558.20
598,410.06

184,043.21
364,006.00
548,049.21

62,749.25
206,381.76
55,703.29
70,887.34
71,314.21
50,384.88
517,420.73

472,680.34
472,680.34

185,875.44
185,285.75
371,161.19

186,086.81
184,031.26
370,118.07

1.78

1.00
0.20
0.21
1.41

0.26
1.08
1.34

0.20
0.54
0.57
1.31

0.17
0.18
0.15
0.46
0.33
1.29

0.16
0.08
0.90
0.00
1.14

0.44
0.50
0.94

0.21
0.35
0.56

0.17
0.34
0.51

0.06
0.19
0.05
0.07
0.07
0.05
0.49

0.44
0.44

0.17
0.17
0.34

0.17
0.17
0.34

AZ Fund 1 - AZ Allocation - Balanced Brave* (in EUR)

Currenc

Market Value|
in EUR

Internet
3,300.00 ALIBABA GROUP HOLDING-SP ADR usb 221,693.49 0.21
5,000.00 JD.COM INC-ADR usb 120,550.50 0.11
342,243.99 0.32
Textile
450.00 KERING EUR 152,325.00 0.14
1,000.00 NIKEINC-CLB usD 70,324.24 0.07
222,649.24 0.21
Distribution & Wholesale
4,000.00 CLEAN ENERGY FUELS CORP usb 9,965.01 0.01
55,000.00 OVS SPA EUR 136,620.00 0.13
146,585.01 0.14
Storage & Warehousing
4,000.00 VERALLIA EUR 135,520.00 0.13
135,520.00 0.13
Transportation
25,000.00 EASYJET PLC GBP 134,959.01 0.13
134,959.01 0.13
25,689,131.26 24.08
Money market instruments
Government
3,000,000.00 GERMAN T-BILL 0% 24-15/01/2025 EUR 2,945,880.00 2.77
2,945,880.00 2.77
2,945,880.00 2.77
Other transferable securities
Shares
Diversified machinery
3,600.00 SIEMENS AG-SPONS ADR usb 313,226.03 0.29
313,226.03 0.29
313,226.03 0.29
Bonds and other debt instruments
Energy
50,000.00 HKN ENERGY Il 12% 21-26/05/2025 usb 46,475.39 0.04
46,475.39 0.04
46,475.39 0.04
Funds
Undertakings for collective investment
Open-ended Funds
21,000.00 DB X-TRACKERS MSCI THAILAND EUR 368,508.00 0.35
57,160.00 DBX CSI 300 EUR 693,236.48 0.65
28,000.00 ISHARES MSCI EM MK USD SHS EUR 1,105,440.00 1.04
ETF USD
2,167,184.48 2.04
2,167,184.48 2.04
Total securities portfolio 91,501,578.76 85.94

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



AZ Fund 1 - AZ Allocation - Balanced Brave* (in EUR)
Securities Portfolio as at 30 June 2024

Financial derivative instruments as at 30 June 2024

W_ -

Futures

Commitment

(5.00) FTSEMIB INDEX - FTSE / MIB IN EUR 834,150.00 20,934.00
20/09/2024
262.00 EURO FX CURR FUT (CME) USD  30,557,499.42 (291,946.59)
16/09/2024
(17.00) MINIDOW JONES INDUS AVG 5$ USD  3,102,498.81 (4,282.72)
20/09/2024
(11.00) NASDAQ E-MINI FUTURE USD  4,040,337.21 (4,433.87)
20/09/2024
10.00 S&P 500 E-MINI FUTURE USD  2,547,459.76 (10,380.22)
20/09/2024
13.00 EURO STOXX 50 - FUTURE EUR 636,222.60 (4,710.00)
20/09/2024
(15.00) MSCI EMERGING MARKETS INDEX usb 760,146.96 (3,149.06)
20/09/2024
(25.00) RUSSELL 2000 E MINI INDEX FUT USD  2,388,256.36 (26,508.71)
20/09/2024
50.00 US 10YRNOTE FUT (CBT) USD  4,756,006.53 64,511.89
19/09/2024
10.00 ULTRA 10 YEAR US TREASURY UsSD  1,059,307.21 13,412.64
FUT 19/09/2024
6.00 US LONG BOND FUT (CBT) usb 572,137.16 13,733.38
19/09/2024
(56.00) HANG SENG CHINA HKD  2,118,792.49 29,781.54
ENTERPRISES 30/07/2024
Total Futures (203,037.72)

Maturity
Date

Forward foreign exchange contracts

6,500,000.00 USD 5997,608.10 EUR 16/07/24  6,064,847.21 62,003.56
4,730,000.00 USD 4,408920.37 EUR 23/10/24  4,413,342.66 (21,214.11)
13,601,891.50 EUR 15,000,000.00 USD 16/07/24  13,995,801.26  (381,827.72)
832,577.85 EUR 900,000.00 USD  23/10/24 839,748.08 (2,292.26)

5,507,383.74 USD 43,000,000.00 HKD 16/07/24  10,277,552.19 (3,140.83)
1,696,180.20 EUR 2,500,000.00 CAD  16/07/24 1,704,681.05 (7,778.16)
7,769,314.47 USD 10,710,000,000.00 KRW 25/11/24  14,508,903.49 (63,475.36)
Total Forward foreign exchange contracts (417,724.88)

Currency | Commitment
Options
50.00 PUT CROWDSTRIKE usD 12,603.17 606.50
HOLDINGS INC - A 19/07/2
(50.00) PUT CROWDSTRIKE usb 5,988.74 (839.84)
HOLDINGS INC - A 19/07/2
(6.00) CALL TESLA INC 20/09/2024 usb 86,173.49 (20,461.86)
170
6.00 PUT TESLA INC 20/09/2024 usbD 2471473 3,638.90
170
Total Options (17,056.30)

Summary of net assets

% NAV
Total securities portfolio 91,501,578.76  85.94
Total financial derivative instruments (637,818.90)  (0.60)
Cash at bank 13,915,526.66  13.07
Other assets and liabilities 1,690,699.52 1.59
Total net assets 106,469,986.04  100.00

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced Brave* (in EUR)
Portfolio Breakdowns

Nature allocation

Bonds and other debt instruments 66.01 56.76
Shares 28.40 24.37
Money market instruments 3.22 2,77
Undertakings for collective investment 2.37 2.04

100.00 85.94

Country allocation % of portfolio

USA 31.25 26.88
Italy 27.51 23.64
Germany 23.21 19.95
China 5.36 459
France 3.85 3.29
Other 8.82 7.59

100.00 85.94

Top Ten Holdings

Top Ten Holdings

DEUTSCHLAND REP 1% 15- Government 16,116,705.00 15.15
15/08/2025

ITALY BTPS 5% 09-01/03/2025 Government 8,574,723.50 8.06
ITALY BTPS 3.75% 14-01/09/2024 ~ Government 7,000,700.00 6.58
ITALY BTPS 3.4% 23- Government 2,995,266.00 2.81
28/03/2025

GERMAN T-BILL 0% 24-15/01/2025 ~ Government 2,945,880.00 2.77
US TREASURY N/B 1.375% 20- Government 2,736,452.51 2.57
31/01/2025

ITALY BTPS 0.35% 19- Government 2,454,475.00 2.31
01/02/2025

US TREASURY N/B 3.5% 23- Government 2,190,215.33 2.06
15/02/2033

US TREASURY N/B 1.75% 21- Government 2,169,130.52 2.04
15/08/2041

US TREASURY N/B 2.75% 17-

15/08/2047 Government 2,051,040.95 1.93

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



AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 912,522,090.96 Dividends (net of withholding taxes) 262,151.62
Unrealised appreciation / (depreciation) on securities 57,895,062.67 Interest on bonds 3,992,713.89
Investment in securities at market value 3c 970,417,153.63 Bank interest 2,517,605.38
Investment in options at market value 3e 324,702.59 Other income 7,489.09
Cash at bank 3.c,24 52,145,322.26 Total income 6,779,959.98
Receivable on Subscriptions 1,025,089.85
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 96,388.46 Management fees 5 8,028,246.77
Dividends and interest receivable 1,971,530.92 Depositary fees 8 75,625.96
Total assets 1,025,980,187.71 Variable management fees 6 (1,431,150.93)
— Administration fees 9 1,888,114.06
Liabilities Distribution fees 7 4,012,144.49
Bank overdraft 478,025.75  Transaction costs 427,068.35
Accrued expenses 257628055 Taxe d'abonnement 10 153,668.23
Payable on Redemptions 3,403,887.99 Bank interest and charges 32,953.49
Net unrealised depreciation on futures contracts 3f 5,228,662.60 Expenses on Contracts for Difference 363,240.74
Total liabilities 11,686,856.89 Promotion fees 7 3,405,837.75
i Other expenses 25 367,817.42
Net assets at the end of the period 1,014,293,330.82
Total expenses 17,323,566.33
Net investment income / (loss) (10,543,606.35)
Net realised gain / (loss) on:
Investments 58,788,770.24
Foreign currencies transactions 602,601.71
Futures contracts 3f (47,751,194.72)
Forward foreign exchange contracts 3d (490,007.21)
Options 3e 1,173,635.49
Contracts for Difference 39 2,148,759.34
Net realised gain / (loss) for the period 3,928,958.50
Net change in unrealised appreciation / (depreciation) on:
Investments (4,415,393.63)
Futures contracts 3f (3,715,995.01)
Forward foreign exchange contracts 3d (2,038,715.25)
Options 3e 212,736.18
Increase / (Decrease) in net assets as a result of
operations (6,028,409.21)
Amounts received on subscription of units 74,070,124.27
Amounts paid on redemption of units (220,913,009.50)
Net assets at the beginning of the period 1,167,164,625.26
Net assets at the end of the period 1,014,293,330.82

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 95,308,889.51 7,906,817.87 (19,160,790.72) 84,054,916.66
A - AZ Fund USD (ACC) 753.47 9,375.00 (3,100.00) 7,028.47
B - AZ Fund (ACC) 46,025,595.68 1,128,975.30 (7,621,524.51) 39,533,046.47
P USD-Hedged (ACC) 1,014,676.21 15,600.63 (355,585.37) 674,691.47

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



AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)
Securities Portfolio as at 30 June 2024

Currenc; Market Value| % NA Currenc; Market Value
in EUR in EUR

Transferable securities admitted to an official stock exchange listing or dealt 203,687.00 BRANDES EURPN VALUE-I-EUR EUR  12734511.24 1.26
in on another regulated market 137,127.00 BRANDES US VALUE FD-I-USD usbD 3,313,822.53 0.33
Bonds and other debt instruments 3,000,000.00 DB X-TRACKERS S&P 500 SHORT- EUR 19,347,000.00 1.91
Government 5,000,000.00 E)g iél'l;ACKERS SHORTDAX 2X EUR 461800000 046

50,000,000.00 ITALY BTPS 4% 23-30/10/2031 EUR 5083604000 501 ol O1%
25,000,000.00 ITALY BTPS 45% 23-01/10/2053 EUR 2464300000 243 4401500 DNB-TECHNOLOGY-A--CAP EUR 2868748020 283
95,000,000.00 US TREASURY N/B 1.375% 20- USD  56,186,035.04 553 75,793.00 DODGE & COX-US STOCK-EUR ACC EUR ~ 4276241.06 042
15/11/2040 87,708.00 DODGE COX-GLOBAL STOCK FD-AE EUR 437487504 043
110,000,000.00 US TREASURY N/B 2% 21-15/11/2041 USD 7123571262  7.01 8,727.00 EDR FUND US VL & YLD-IEUR EUR 38266149 038
202,900,787.66  19.98 28,004.00 EDR FUND-BIG DATA- EUR EUR  8609,269.72 085
Supranational organisation 50,000.00 ETFS PHYSICAL GOLD EUR  10,160,00000  1.00
30,000,000.00 ASIAN INFRASTRUC 4.125% 24- USD 2761937019 272 400,000.00 ETFS PHYSICAL SILVER EUR ~ 10038,00000 099
18/01/2029 57,160.00 FAST EMERGING MARKETS-IAUSD USD  11,041,60000  1.09
30,000,000.00 EUROPEAN INVT BK 4% 24- USD 2746510343 271 230,823.00 FID FD-GLB EQ INCM FD-IA USD USD 509350497 050
15/02/2029 76,802.00 FIDELITY ACT STR-GLOB FD-IUA USD  22175301.05 219
55,084473.62 543 463,934.00 FIDELITY FDS-GL TEC FD-IA EU EUR 1839962244  1.81
Banks 323,193.00 FIDELITY-ASIAN SMR CO-IA EUR EUR 480264798 047
6,000,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 635663040  0.63 605,608.00 FIDELITY-CHINA FOC-I ACC USD USD 676382343 067
280000000 BNPPARIBAS ISS0%20-22/06/2026 ~ EUR 290985240 029 240,269.00 - FIDELITY-GL HLTH CARE-IAEUR EUR 517056888 051
026648280  0.92 137,476.00 FIDELITY-GLOBL DIVIDEND-IAE EUR 504261968 050
o . 44,866.00 FRANK TEMP INV TE AS SM-IAEUR EUR 417657594 041
Financial services 22,009.00 FRANKLIN INDIA-I ACC USD usD 1,682,890.18 017
2,000,000.00 f‘,fv'v'\f'f g';’fQ 5% 16/06/2025 EUR 46368392 0.05 11,216.00 FTGF CLEARBRDG VALUE FD-PUSD USD 372537596  0.37
186,388.00 FTGF CLEARBRIDGE EUR 460191972 045

46368392  0.05 INFRASTRUCTURE VAL-PEA
267,715428.00  26.38 3,555.00 FULLGOAL CHINA SMD CPG-11USD UsD 9,294,340.60 0.92
Money market instruments 0.82 GMO EQTY DISCL INV FD-A-USD usD 1740 0.00
Government 177,089.00 HEND HORIZ-CONT EUROP-I2EUR EUR 393624387  0.39
25,000,000.00 ITALY BOTS 0% 24-31/07/2024 EUR 2492551500 246 376.00 ING (L) INV Greater China | CAP USD 501721349 049
292551500 246 48,116.00 ING L INV-EM MK HD-IUSD-ACC USD 370067822  0.36
HITSTN 288 76,355.00 INVESCO GLOBALEQTY INC-CAUSD ~ USD 973895825  0.96
750,000.00 ISHARES GOLD PRODUCERS USD  10,591,322.60  1.04
Other transferable securities 1,000,000.00 ISHARES MSCI WORLD MIN VOL EUR 5857000000  5.76
Bonds and other debt instruments 350,000.00 JPM CARBON TRANSITION GLOBAL USD  12,840,844.41 127
Banks 19,954.00 JPM FUNDS-GLO HEALTHCR-C ACC EUR 409196678 040
2,300,000.00 STANDARD CHART 0% 23-23/09/2025  USD 1729,909.03 0.7 24,346.00 JPM GLOBAL VALUE-C EUR ACC EUR 333175010  0.33
1,729,900.03  0.17 24014.00 JPM INV-JPM EUR ST DIV-CEUR EUR 396615224  0.39
172990903 047 115,252.00 JPM US SEL EQ PLUS-C ACC USD USD 597901675 059
11,062.00 JPMORGAN-EUROPE EQTPL-CACC ~ EUR 399072712 039
Funds 138,954.00 JUPITER GOLD SILVER-IEUR AC EUR 241440912 024
Undertakings for collective investment 247,370.00 JUPITER JGF-INDIA SEL-DUSDA USD 589718078  0.58
Open-ended Funds 181,356.00 KOTAK FUNDS-IND MIDCP-JA USD USD 587683124 058
194,304.00 AB FCP I-AS EX-JPNEQ- Usb 533191569 053 3,662,778.00 LGAF EMG MRK EQ-A ACC USD USD 435534806 043
87,581.00 AB FCP II-EMRG MKT VL-I EUR EUR 521895179 051 250,000.00 LYXOR SMART OVERNIGHT EUR 2584525000 255
468,512.00 AB SICAV | EUR 689181152 068 RETURN

469,025.00 AB SICAV I-LVOL E-IEUR EUR 1212898650  1.20 40,052.00 M&G LX 1 GL SUS PARIS-EUR CA EUR 256251494 025
237,765.00 ACADIAN EM EQ UCIT Il-CUSDIA USD 511580210 050 247,937.00 M&G LX EUR STRTG VAL-EUR CIA EUR 389665227 038
2,137.00 ALLIANZ GL EMER EQUITY DIV-| EUR 366828872  0.36 478,097.00 M&G LX GLB DIVIDEND-EUR CIA EUR 829388333 082
5583.00 AMUNDI GL EQ T INC-12 EUR C EUR 1926028923 190 41,989.00 MAGALLANES VALUE EUROPN EQ-I EUR 881322489 087
1,866.00 AMUNDI INTERNATIONAL SICAV -IU- USD 471678836 047 75431.00 MFS MER CONTR VALUE-11 EUR EUR  15307,967.14 151
C-CAP 13,198.00 NATIXIS HAR ASSC USEQF-IAUSD usb 7,701,327.01 0.76
3,499.00 AMUNDI PI GL EQUITY-I2 EUR C EUR 11,692,608.30 1.15 5,825.00 NN L-US HIGH DIV-IC USD UsD 6,195,452.06 0.61
480,480.00 ARTISAN GLOBL VALUE FND-IEUR EUR 10,666,656.00 1.05 188,077.00 NORD 1 SIC-GL ST UNHE-BI-EUR EUR 6,771,148.15 0.67
123,705.00 AZ FUND 1 - AZ ALLOCATION - EUR 99557784 0.10 75,545.00 NTYONGSF-GVALEQ- ACC USD USD 427083886 042
TURKEY - A~ AZ FUND (ACC) 60,541.61 PZENA EM FCS MKT VAL FD-AEUR EUR 1181645121  1.16
73507947 f\z_ f\g"l‘:&lé’g&?@[’ -MID YIELD - EUR ~ 3568809.35 035 25,108.00 ROBECO BP GLBL PREM EQT-IUSD USD 491664657 048
5,020,06400 AZMTESGMA XN 06028 003 24,958.00 ROBECO CHINESE A SH EQ-l USD USD  2,840,799.09 0.8
214,720.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 1635522240  1.61 2901500 ROBECO EMERGING STARS-IE EUR 604846690  0.60
11,091.00 BKRSTLL GLBL PRECIOUS MTL IE EUR 230615163 023 45625.00 ROBECO QI CHINES A ACT EQ USD 436348262 043
47,117.00 BLACKRCK ST EMMK EQ ST-D2USD USD  10,14043128  1.00 41,143.00 ROBECO QI EMER CON EQ-IEUR EUR 951596447 0.4
200 BLAGKROCK CHINA FUND.USDD2 UsD 3% 000 12,467.00 ROBECO-QI GLB CONSV EQ-| EUR EUR 399243208  0.39
596255500 BNYMELLONUSEQTYINC-USDCI  USD 898430611 0.9 62326000 SCHRODER INTL GLOBAL EN-CEUR-  EUR - 13002637.10 128

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



AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)
Securities Portfolio as at 30 June 2024

196,085.00

14,721.00 SISF ASIAN TOT RET-CAUSD
150,000.00 SPDR US DIV ARISTOCRATS

443,082.00

101,859.00 TEMP GLB CLI CHANGE-I ACC

111.12

10,147.00

ZUUSD

214,112.00 WELL CLIMATE STRATEGY-S

Closed-ended Funds

387,576.87 AZ RAIF | - AZIMUT AHE
200,000.00 AZ RAIF |- DIGITAL ASSETS

50,909.09

OPPORTUNITIES - CLASS B

THREADNEEDLE-GLB FOCUS-

Currenc

SCHRODER ISF-GL DIV MAX-CUSDA

§S EM SM CAP ESG SCR EQ-IUSD

UBS LUX KEY-EUR EQ VL OP-QAE

AZ RAIF Il FCP RAIF ASSG A CAP

usb
usb
usb
usb
EUR
usb

EUR
usb

EUR
EUR

usb

Market Value]
in EUR

2,829,222.51 0.28
5,678,623.74 0.55
9,837,648.71 0.97
9,219,785.03 0.91
3,814,619.55 0.38

3,272.02 0.00

1,977,244 .42 0.19
3,920,881.67 0.39
666,932,709.54 65.75

2,082,450.52 0.21
869,800.00 0.09

6,161,341.54 0.61
9,113,592.06 0.91

676,046,301.60 66.66

Total securities portfolio

970,417,153.63 95.67

Financial derivative instruments as at 30 June 2024

Futures
2,250.00 EURO FX CURR FUT (CME) USD  262,421,273.62 (2,628,703.06)
16/09/2024
(100.00) NASDAQ E-MINI FUTURE USD  36,730,338.23 42,013.74
20/09/2024
(150.00) S&P 500 E-MINI FUTURE USD  38,211,896.43 (295,153.95)
20/09/2024
(2,000.00) EURO STOXX 50 - FUTURE EUR  97,880,400.00 (121,668.00)
20/09/2024
(600.00) RUSSELL 2000 E MINI INDEX FUT USD  57,318,152.55 (999,964.73)
20/09/2024
2,500.00 US 5YR NOTE FUTURE (CBT) USD  233,890,832.75 1,421,448 57
30/09/2024
1,250.00 US 10YR NOTE FUT (CBT) USD  118,900,163.28 351,442.75
19/09/2024
1,000.00 US 2YR NOTE FUTURE (CBT) USD 186,241,194.31 437,368.79
30/09/2024
750.00 ULTRA 10 YEAR US TREASURY USD  79,448,040.59 (885,131.50)
FUT 19/09/2024
250.00 ULTRALONG TERM US TREAS USD  24,244,226.73 (811,795.33)
BOND 19/09/2024
(750.00) EURO OAT FUTURE FREN 10YR EUR  73,956,750.00 (356,838.45)
6% 06/09/2024
(300.00) NIKKEI 225 (SGX) 12/09/2024 JPY  34,439,695.20 (358,862.85)
4,500.00 BIST 30 INDEX 29/08/2024 TRY  14,805,100.22 (15,905.91)
500.00 US LONG BOND FUT (CBT) USD  47,678,096.57 (1,006,912.67)
19/09/2024

Total Futures

(5,228,662.60)

e Maturity
Date

Forward foreign exchange contracts

5,150,960.00 USD 4,824,238.45 EUR

400,000,000.00 TRY

1,472,393.02 EUR 1,590,000.00 USD

16/07/24

10,512,345.44 EUR  26/08/24

16/07/24

4,806,120.83 (22,266.56)
11,384,416.16 128,536.24
1,483,554.93 (9,881.22)

Total Forward foreign exchange contracts

96,388.46

Currency

Options
1,200.00 PUT S&P 500 INDEX - SPX usb 611,390,342.90 324,702.59
01/07/2024 5430
Total Options 324,702.59
Summary of net assets
% NAV

Total securities portfolio

970,417,153.63  95.67

Total financial derivative instruments

(4,807,571.55) _ (0.47)

Cash at bank

51,667,296.51 5.09

Other assets and liabilities

(2,983,547.77)  (0.29)

Total net assets

* Cross Investments, refer to Note 4.

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

1,014,293,330.82  100.00



AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Portfolio Breakdowns

Nature allocation

Undertakings for collective investment

Bonds and other debt instruments
Money market instruments

69.64 66.66
27.79 26.55
2.57 246
100.00 95.67

Country allocation

% of portfolio

% of net assets|

Luxembourg 53.02 50.78
Ireland 17.34 16.57
USA 13.14 12.54
Italy 10.40 9.95
Supranational 2.85 272
Other 3.25 31

100.00 95.67

Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 2% 21-
15/11/2041

ISHARES MSCI WORLD MIN VOL

US TREASURY N/B 1.375% 20-
15/11/2040

ITALY BTPS 4% 23-30/10/2031
DNB-TECHNOLOGY-A-I-CAP
ASIAN INFRASTRUC 4.125% 24-
18/01/2029

EUROPEAN INVT BK 4% 24-
15/02/2029

LYXOR SMART OVERNIGHT
RETURN

ITALY BOTS 0% 24-31/07/2024
ITALY BTPS 4.5% 23-01/10/2053

Government

Open-ended Funds
Government

Government
Open-ended Funds

Supranational
organisation

Supranational
organisation

Open-ended Funds

Government
Government

71,235,712.62

58,570,000.00 5.76
56,186,035.04 5.53
50,836,040.00 5.01
28,687,489.29 2.83
27,619,370.19 2.72
27,465,103.43 2.7
25,845,250.00 2.55
24,925,515.00 246
24,643,000.00 243

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



AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 151,824,982.98 Dividends (net of withholding taxes) 34,965.04
Unrealised appreciation / (depreciation) on securities 7,590,065.56 Interest on bonds 770,909.66
Investment in securities at market value 3c 159,415,048.54 Bank interest 276,669.95
Investment in options at market value 3e 27,058.55  Otherincome 319.28
Cash at bank 3.c,24 10,328,816.90  Total income 1,082,863.93
Receivable on Sale of Investments 428,238.86
Receivable on Subscriptions 3,193.66 Expenses
Dividends and interest receivable 354,086.99  Management fees 5 1,176,163.42
Total assets 170,556,443.50  Deposttary fees 8 21,960.93
Variable management fees 6 (234,858.24)
Liabilities Administration fees 9 343,310.40
Accrued expenses 360,625.19  Distribution fees 7 470,465.42
Payable on Redemptions 1,004,891.62  Transaction costs 67,017.62
Net unrealised depreciation on forward foreign exchange Taxe d'abonnement 10 27,386.82
contracts 3d 1,082,556.61 Bank interest and charges 5,883.37
Net unrealised depreciation on futures contracts 3f 805,714.17 Expenses on Contracts for Difference 48,203.43
Total liabilities 3,253,787.59 Promotion fees 7 622,249.86
I Other expenses 25 71,565.89
Net assets at the end of the period 167,302,655.91
Total expenses 2,619,348.92
Net investment income / (loss) (1,536,484.99)
Net realised gain / (loss) on:
Investments 9,315,108.20
Foreign currencies transactions 192,869.97
Futures contracts 3f (8,966,628.92)
Forward foreign exchange contracts 3d (1,215,991.78)
Options 3e 157,440.53
Contracts for Difference 39 283,330.10
Net realised gain / (loss) for the period (1,770,356.89)
Net change in unrealised appreciation / (depreciation) on:
Investments (1,644,389.78)
Futures contracts 3f 293,840.36
Forward foreign exchange contracts 3d (2,253,368.02)
Options 3e 17,728.02
Increase / (Decrease) in net assets as a result of
operations (5,356,546.31)
Amounts received on subscription of units 4,330,852.50
Amounts paid on redemption of units (63,550,632.63)
Net assets at the beginning of the period 231,878,982.35
Net assets at the end of the period 167,302,655.91

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 20,507,351.58 628,052.13 (6,258,789.69) 14,876,614.02
B - AZ Fund (ACC) 18,590,966.63 113,355.12 (4,617,862.77) 14,086,458.98

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



AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value| % NA! Currenc; Market Value
in EUR in EUR
Transferable securities admitted to an official stock exchange listing or dealt 10,998.00 FIDELITY-GLOBL DIVIDEND-IAE EUR 403,406.64 0.24
in on another regulated market 3,801.00 FRANK TEMP INV TE AS SM-IAEUR EUR 353,835.09 0.21
Bonds and other debt instruments 1,055.00 FTGF CLEARBRDG VALUE FD-PUSD usD 350,416.52 0.21
Government 15,768.00 lFNTFGRFA (S)I_.l_ER/i\J?r%IgEEAL e EUR 389,311.92 023
7,500,000.00 ITALY BTPS 4% 23-30/10/2031 EUR 7,625,406.00 4.56
4,000,000.00 ITALY BTPS 4.5% 23-01/10/2053 EUR 3,942,880.00 2.36 334.00 FULLGOAL CHINA SMD CPG-1USD usD 873,223.56 0.52
12,000,000.00 US TREASURY N/B 1.375% 20- usb 7,097,183.37 4.24 0.79 GMO EQTY DISCL INV FD-A-USD usD 16.89 0.00
15/11/2040 13,280.00 HEND HORIZ-CONT EUROP-I2EUR EUR 295,214.40 0.18
1,000,000.00 US TREASURY N/B 1.625% 19- usD 87327968 052 32.00 ING (L) INV Greater China | CAP usb 42699689 026
30/09/2026 4,124.00 ING L INV-EM MK HD-IUSD-ACC usb 317,183.41 0.19
10,000,000.00 US TREASURY N/B 2% 21-15/11/2041 usb 6,475,973.87 3.87 7,177.00 INVESCO GLOBAL EQTY INC-CAUSD usb 915,414.88 0.55
26,014,722.92 15.55 150,000.00 ISHARES GOLD PRODUCERS usb 2,118,264.52 1.27
Supranational organisation 100,000.00 ISHARES MSCI WORLD MIN VOL EUR 5,857,000.00 3.50
5000,000.00 ASIAN DEV BANK 3.75% 23- USD 453858502 271 30,000.00 JPM CARBON TRANSITION GLOBAL USD  1,100643.81 066
25/04/2028 1,693.00 JPM FUNDS-GLO HEALTHCR-C ACC EUR 347,183.51 0.21
10,000,000.00 ASIAN DEV BANK 4.25% 23- usb 9,233,702.64 5.51 23,217.00 JPM GLOBAL STRATEGIC BD- usb 3,073,070.79 1.84
09/01/2026 CAUSD
10,000,000.00 EUROPEAN INVT BK 0.375% 20- usb 8,734,338.70 5.22 2,287.00 JPM GLOBAL VALUE-C EUR ACC EUR 312,975.95 0.19
151212025 1,801.00 JPM INV-JPM EUR ST DIV-CEUR EUR 297,453.16 0.18
22,506,626.36 13.44 10,842.00 JPM US SEL EQ PLUS-C ACC USD usb 562,458.78 0.34
48,521,349.28 28.99 830.00 JPMORGAN-EUROPE EQT PL-C ACC EUR 299,430.80 0.18
Funds 13,205.00 JUPITER GOLD SILVER-IEUR AC EUR 229,444.80 0.14
N . 23,682.00 JUPITER JGF-INDIA SEL-DUSDA usb 564,567.39 0.34
Undertakings for collective investment 17,347.00 KOTAK FUNDS-IND MIDCP-JA USD usD 56212858 0.34
Open-ended Funds 344,865.00 LGAF EMG MRK EQ-A ACC USD uUsD 41007321 025
15,544.00 AB FCP HAS EX-JPN EQ-| usb 42654447 025 100,000.00 LYXOR SMART OVERNIGHT EUR  10,338,10000  6.17
7,427.00 AB FCP II-EMRG MKT VL-I EUR EUR 442574.93 0.26 RETURN
39,753.00 ABSICAV | EUR 584,766.63 0.35 3,204.00 M&G LX 1 GL SUS PARIS-EUR CA EUR 204,990.96 0.12
39,773.00 AB SICAV I-LIVOL E-IEUR EUR 1,028,529.78 0.61 18,595.00 M&G LX EUR STRTG VAL-EUR CIA EUR 292,244.60 017
22,371.00 ACADIAN EM EQ UCIT II-CUSDIA usb 481,339.17 0.29 40,519.00 M&G LX GLB DIVIDEND-EUR CIA EUR 702,911.46 0.42
183.00 ALLIANZ GL EMER EQUITY DIV-I EUR 314,130.48 0.19 232 M+G STRATEGIC COR BD-GBP-A- GBP 344 0.00
468.00 AMUNDIGLEQTINC-I2EURC EUR 1,614,511.08 0.97 ACC
176.00 AMUNDI INTERNATIONAL SICAV -IU- usb 444 ,884.65 0.27 3,494.00 MAGALLANES VALUE EUROPN EQ-I EUR 733,368.45 0.44
C-CAP 6,387.00 MFS MER CONTR VALUE-I1 EUR EUR 1,296,177.78 0.77
296.00 AMUNDI PI GL EQUITY-I2EUR C EUR 989,143.20 0.59 12,831.00 MUZIN-EMRG MKTS SHORT-USD A usb 1,561,628.78 0.93
40,761.00 ARTISAN GLOBL VALUE FND-IEUR EUR 904,894.20 0.54 1,115.00 NATIXIS HAR ASSC USEQF-IAUSD usb 650,627.34 0.39
24,464.00 AXA WORLD-EUR CRTOT RT-l EUR 3,550,460.32 212 13,007.00 NATIX-LS ST EM MRKT BOND-/A usb 1,559,869.10 0.93
273,224.00 BGF-FIX INC GBL OP HED-I2EUR EUR 3,040,983.12 1.82 230,973.00 NIN OG STRG-GCIF-I ACC USD usD 5,200,259.85 3.11
220,143.00 BGF-USD ST DURATION BD-USDD2 usb 3,060,537.16 1.83 48500 NN L-US HIGH DIV-IC USD usD 515,844.51 0.31
18,231.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 1,388,655.27 0.83 15,994.00 NORD 1 SIC-GL ST UNHE-BI-EUR EUR 575,815.99 0.34
892.00 BKRSTLL GLBL PRECIOUS MTL IE EUR 185,473.56 0.1 6,409.00 NTYONGSF-GVALEQ-I ACC USD usD 362,324.53 0.22
3,905.00 BLACKRCK ST EMMK EQ ST-D2USD usb 840,426.69 0.50 12,924.00 PICTET-SHTRM EM CRP BD-IUSD usD 1,565,832.89 0.94
22,524.00 BLACKROCK FIXED INC STRAT-D2 EUR 3,043,893.36 1.82 494651 PZENA EM FCS MKT VAL FD-AEUR EUR 965,454.95 0.58
483,629.00 BNY MELLON US EQTY INC-USDCI usDb 728,726.35 0.44 2,147.00 ROBECO BP GLBL PREM EQT-IUSD usD 420,425.37 0.25
19,148.00 BRANDES EURPN VALUE-I-EUR EUR 1,197,132.96 0.72 2,066.00 ROBECO CHINESE A SH EQ-I USD usD 235,158.70 0.14
11,592.00 BRANDES US VALUE FD-I-USD usD 280,133.24 0.17 2,340.00 ROBECO EMERGING STARS-IE EUR 487,796.40 0.29
3,735.00 DNB-TECHNOLOGY-A--CAP EUR 2/434,346.76 1.46 3,753.00 ROBECO QI CHINES AACTEQ-I usD 358,929.32 0.21
39,974.00 DNCA INVEST ALPHA BONDSI EUR EUR 5,083,493.58 3.04 3,499.00 ROBECO QI EMER CON EQ-IEUR EUR 809,283.71 0.48
7,133.00 DODGE & COX-US STOCK-EUR ACC EUR 402,443.86 0.24 1,058.00 ROBECO-QI GLB CONSV EQ-I EUR EUR 338,813.92 0.20
6,982.00 DODGE COX-GLOBAL STOCK FD-AE EUR 348,262.16 0.21 52,696.00 SCHRODER INTL GLOBAL EN-CEUR- EUR 1,099,359.76 0.66
701.00 EDRFUND US VL & YLD-I EUR EUR 307,374.48 0.18 A
2,373.00 EDR FUND-BIG DATA- EUR EUR 729,531.39 0.44 16,415.00 SCHRODER ISF-GL DIV MAX-CUSDA usb 236,844.67 0.14
10,000.00 ETFS PHYSICAL GOLD EUR 2,032,000.00 1.21 1,248.00 SISF ASIAN TOT RET-CAUSD usb 472,938.15 0.28
80,000.00 ETFS PHYSICAL SILVER EUR 2,007,600.00 1.20 37,575.00 SS EM SM CAP ESG SCR EQ-IUSD usb 781,872.03 0.47
4,843.00 FAST EMERGING MARKETS-IAUSD usb 935,522.55 0.56 8,913.00 TEMP GLB CLI CHANGE-I ACC EUR 333,791.85 0.20
19,389.00 FID FD-GLB EQ INCM FD-IA USD usb 427,851.50 0.26 11.60 THREADNEEDLE-GLB FOCUS- usb 341.70 0.00
6,502.00 FIDELITY ACT STR-GLOB FD-IUA USD 187734444 112 ZUUsD
460,418.00 FIDELITY CHINA HY-IACCUSD USD 271589699 162 953.00 UBS LUXKEY-EUREQ VL OP-QAE EUR 18570158  0.11
39,371.00 FIDELITY FDS-GL TEC FD-IA EU EUR 156145386 093 39,368.00 VONTOBEL-EM MKT DBT-1 USD UsD 526082105  3.14
571,264.00 FIDELITY-ASIA HI YD-IACC USD USD 528275951 316 18,735.00 WELL CLIMATE STRATEGY-S usb 34308081 021
27,355.00 FIDELITY-ASIAN SMR CO-IA EUR EUR 40649530 024 109,683,435.67  65.58
51,398.00 FIDELITY-CHINA FOC-I ACC USD usb 574,046.24 0.34 Closed-ended Funds
2,739.00 FIDELITY-GL HLTH CARE-IAEUR EUR 58,943.28 0.04 10,000.00 AZ RAIF Il FCP RAIF ASSG A CAP usb 1,210,263.59 0.72

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



AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value] Summary of net assets
in EUR
% NAV
Total securities portfolio 159,415,048.54  95.29
1:210,263.59 0.72 Total financial derivative instruments (1,861,212.23)  (1.11)
110,893,699.26  66.30 Cash at bank 10,328,816.90  6.17
Total securities portfolio 159,415,048.54  95.29 Other assets and liabilities (579,997.30) (0.35)
Total net assets 167,302,655.91  100.00

Financial derivative instruments as at 30 June 2024

W_ -~ —

Futures
275.00 EURO FX CURR FUT (CME) USD 32,073,711.22 (336,078.26)
16/09/2024
(10.00) NASDAQ E-MINI FUTURE USD  3,673,033.82 4,201.37
20/09/2024
(50.00) S&P 500 E-MINI FUTURE USD  12,737,298.81 (98,384.65)
20/09/2024
(300.00) EURO STOXX 50 - FUTURE EUR  14,682,060.00 (18,250.20)
20/09/2024
(200.00) MSCI EMERGING MARKETS INDEX UsSD 10,135,292.75 (104,296.71)
20/09/2024
(100.00) RUSSELL 2000 E MINI INDEX FUT USD  9,553,025.43 (166,660.79)
20/09/2024
500.00 US 5YR NOTE FUTURE (CBT) USD  46,778,166.55 284,289.71
30/09/2024
125.00 US 10YR NOTE FUT (CBT) USD  11,890,016.33 31,132.23
19/09/2024
150.00 US 2YR NOTE FUTURE (CBT) USD  27,936,179.15 65,605.32
30/09/2024
100.00 ULTRA 10 YEAR US TREASURY USD  10,593,072.08 (118,017.53)
FUT 19/09/2024
50.00 ULTRALONG TERM US TREAS USD  4,848,845.35 (162,359.07)
BOND 19/09/2024
(75.00) EURO OAT FUTURE FREN 10YR EUR  7,395,675.00 (35,683.84)
6% 06/09/2024
(50.00) EURO-BTP FUTURE 06/09/2024 EUR  5,179,900.00 61,402.94
(50.00) NIKKEI 225 (SGX) 12/09/2024 JPY  5,739,949.20 (59,810.47)
500.00 BIST 30 INDEX 29/08/2024 TRY  1,645,011.14 (1,767.32)
75.00 US LONG BOND FUT (CBT) UsSD  7,151,714.49 (151,036.90)
19/09/2024
Total Futures (805,714.17)

e Maturity
Date

Forward foreign exchange contracts
10,000,000.00 USD 9,262,82545 EUR  26/08/24  9,330,534.17 40,304.96
40,000,000.00 TRY 1,051,23454 EUR  26/08/24 1,138,441.62 12,853.63
77,940,893.29 EUR  85,000,000.00 USD 26/08/24  79,309,540.47 (1,135,715.20)

Total Forward foreign exchange contracts (1,082,556.61)
Currency
Options
100.00 PUT S&P 500 INDEX - SPX usb 50,949,195.24 27,058.55
01/07/2024 5430
Total Options 27,058.55

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)
Portfolio Breakdowns

Nature allocation

Undertakings for collective investment 69.60 66.30
Bonds and other debt instruments 30.40 28.99
100.00 95.29

Country allocation % of portfolio % of net assets|

Luxembourg 61.67 58.73
Ireland 10.87 10.38
USA 9.06 8.63
Philippines 8.63 8.22
Italy 7.24 6.92
Jersey 253 2.4
Other 0.00 0.00

100.00 95.29

Top Ten Holdings

Top Ten Holdings

LYXOR SMART OVERNIGHT Open-ended Funds 10,338,100.00

RETURN

ASIAN DEV BANK 4.25% 23- Supranational 9,233,702.64 5.51
09/01/2026 organisation

EUROPEAN INVT BK 0.375% 20- Supranational 8,734,338.70 5.22
15/12/2025 organisation

ITALY BTPS 4% 23-30/10/2031 Government 7,625,406.00 4.56
US TREASURY N/B 1.375% 20- Government 7,097,183.37 4.24
15/11/2040

US TREASURY N/B 2% 21- Government 6,475,973.87 3.87
15/11/2041

ISHARES MSCI WORLD MINVOL ~ Open-ended Funds 5,857,000.00 3.50
FIDELITY-ASIA HI YD-IACC USD Open-ended Funds 5,282,759.51 3.16
VONTOBEL-EM MKT DBT-I USD Open-ended Funds 5,260,821.05 3.14
NIN OG STRG-GCIF-I ACC USD Open-ended Funds 5,200,259.85 3.1

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



AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 760,669,686.88 Dividends (net of withholding taxes) 372,518.04
Unrealised appreciation / (depreciation) on securities 67,296,740.53 Interest on bonds 894,949.05
Investment in securities at market value 3c 827,966,427.41 Bank interest 1,571,534.64
Investment in options at market value 3e 2,332.63 Other income 4,427.34
Cash at bank 3.c,24 48,114,220.93 Total income 2,843,429.07
Time deposits 24,650,299.80
Receivable on Sale of Investments 32,641,000.75 Expenses
Receivable on Subscriptions 1,005,108.89  Management fees 5 8,351,504.41
Net unrealised appreciation on forward foreign exchange Depositary fees 8 82,528.28
contracts 3d 170,121.30 Variable management fees 6 (1,408,013.85)
Dividends and interest receivable 1,154,934.02 Administration fees 9 1,626,484.91
Total assets 935,704,445.73  Distribution fees 7 5,010,902.72
- Transaction costs 185,774.32
Liabilities Taxe d'abonnement 10 129,973.98
Bank overdraft 6,691,948.56 Bank interest and charges 19,287.36
Accrued expenses 2,541,939.30 Promotion fees 7 2,934,776.57
Payable on Purchase of Investments 85,157,185.97 Other expenses 25 363,440.03
Payable on Redemptions 3,943,869.83 Total expenses 17,296,658.73
Net unrealised depreciation on futures contracts 3f 2,567,528.10
Total liabilities 100,002,471.76 Net investment income / (loss) (14,453,229.66)
- Net realised gain / (loss) on:
Net assets at the end of the period 834,801,973.97 Investments 45,392,977 86
Foreign currencies transactions 235,131.70
Futures contracts 3f (44,024,966.95)
Forward foreign exchange contracts 3d (3,999,052.66)
Options 3e (358,766.37)
Net realised gain / (loss) for the period (17,207,906.08)
Net change in unrealised appreciation / (depreciation) on:
Investments 19,366,925.52
Futures contracts 3f 5,047,060.64
Forward foreign exchange contracts 3d (1,666,417.97)
Options 3e (41,987.41)
Increase / (Decrease) in net assets as a result of
operations 5,497,674.70
Amounts received on subscription of units 40,834,292.82
Amounts paid on redemption of units (274,013,704.37)

Statement of Changes in Number of Units

Net assets at the beginning of the period

1,062,483,710.82

Net assets at the end of the period

834,801,973.97

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 166,365,983.79 7,114,758.19 (42,300,029.26) 131,180,712.72
A - AZ Fund USD (ACC) 15,914.29 (12,079.93) 3,834.36
A - Institutional (CHF Hedged - ACC) 64,563.00 - 64,563.00
A - Institutional (USD Hedged - ACC) 50,000.00 - 50,000.00
A - Institutional CHF (ACC) 64,563.00 - 64,563.00
A - Institutional EUR (ACC) 692,506.41 (93,640.71) 598,865.70
A - Institutional USD (ACC) 50,000.00 - - 50,000.00
B - AZ Fund (ACC) 49,767,499.08 1,152,400.02 (13,211,213.11) 37,708,685.99

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



AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value| % NA! Currenc; Market Value
in EUR in EUR
Transferable securities admitted to an official stock exchange listing or dealt 5,744.25 JPM FUNDS-GLO HEALTHCARE-C usb 1,492,460.12 0.18
in on another regulated market 8,492.00 JPMF INV-GLOB DIVIDEND-C ACC EUR 3,836,176.08 0.46
Bonds and other debt instruments 46,085.00 JPMORGAN F-EURO STRAT VL - EUR 137517640  0.16
C-CAP
Government
65,000,000.00 [TALY BTPS 1.75% 19-01/07/2024 EUR 6500000000 778 167,564.00 é?ﬂgiGAN F-GLOBAL FOCUS- EUR 927634304 1M
00000000 B e 4% % EUR 5990532000 718 14510.00 JPMORGAN F-JPM US VALUE-| AC USD 480931868 058
7500000000 ITALYBTPS IL0.35% 16241102024~ EUR 7461296856 893 10785000 JUPITER GOLD SILVER-IEUR AC ER 187395846 022
10,637.00 LM-CB VALUE FD-X USD DIST A USD 265451087 032
199,518,288.56  23.89
138,433.00 M&G LX EUR STRTG VAL-EUR CIA EUR 217565456 026
Banks 627,554.00 M&G LX GLB DIVIDEND-EUR CIA EUR 1088661853 130
6,400,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 665109120 080 2472300 MFS INVST-LOW VO GL EG-QTEUR EUR 536662161 064
6,651,091.20  0.80 60,939.00 MFS MER CONTR VALUE-11 EUR EUR  12,366,960.66 1.8
Financial services 206,459.00 MFS MER-PRUDENT CAP-HEUR EUR 3206101811 384
4,000.00 ALDBURG SA 0% 21-09/06/2031 usb 728,901.33 0.09 180,230.00 NORD 1 SIC-GL ST UNHE-BI-EUR EUR 6,488,640.46 0.78
72890133 0.09 10,270.00 PATRIZ LOW CARB CORE I-AEAU EUR 155313210  0.19
206,898,281.00 2478 740,768.00 POLAR CAP-INSURANCE-IEA EUR 1051386838 126
. 158,602.00 ROBECO BP GLOBAL PREM EQ-IEU EUR 4284474428 513
Money market instruments
26,043.00 ROBECO QI EMER CON EQ-IEUR EUR 602348547 072
65,000,000.00 ﬁj\ggg?rnst 0% 24-30/09/2024 EUR 6442121400  7.72 5366900 ROBECO QI GL DEV CON EQ-IUSD UsD 888098638 1.6
ittatee AELAAR. : 92,009.00 ROBECO US LARGE CAP EQ- EUR EUR  30,854,29806  3.70
6442121400  7.72 22,144.00 ROBECO-QI GLB CONSV EQ- EUR EUR 709139456 085
64,421,21400  7.72 164,057.00 SCHRODER INTL QEP GL CO-C AC usD 9,142,326.03 1.10
Shares 205573.00 SCHRODER INTL SEL GLOBAL USD 424196792 051
Telecommunication ENERGY C-USD
42700 TELUS-SHS NON-CANADIAN CAD 602001 000 8,095.00 SISF ASIAN TOT RET-CAUSD USD  3067.65568 037
602991 0.00 7219 THREADNEEDLE-GLB FOCUS- uUsD 212586 0.00
' ZUUSD
6,029.91 0.00 322,106.00 WELLINGTON GL STEWARDS-S UH usD 6,190,355.88 0.74
Funds 552,473,044.17  66.18
Undertakings for collective investment Closed-ended Funds
Open-ended Funds 549,067.23 AZ RAIF | - AZIMUT AHE EUR 205013824 035
35971.00 AB FCP I-EMRG MKT VL- EUR EUR  2143511.89 026 280,000.00 AZ RAIF |- DIGITAL ASSETS EUR 121772000  0.15
5258.00 AB INTL HEALTH CRAE PT-IUSD USD  3604777.85 043 OPPORTUNITIES - CLASS B
463,828.00 AB SCV |- GLB VALUE-I USD USD  11,802,69274 142 4167,858.24 050
1,712,851.00 AB SICAV I-LVOL E-IEUR EUR 4429432686 531 556,640,902.41  66.68
5556231 ACAD SS GBL MNG VL EQ-C21USD USD 585406674  0.70 Total securities portfolio 82796642741 99.18
379,432.00 ACADIAN EM EQ UCIT II-CUSDIA USD 816393928 098
48500 AMUNDI PI GL EQUITY-I2 EUR C EUR 162072450  0.19 . . .
805,165.00 ARTISAN GLOBL VALUE FND-IEUR EUR  17.87466300  2.14 Financial derivative instruments as at 30 June 2024
51,124.00 AXA WF-GB FTR SS EQ-ICAPEUR EUR 1754626804  2.10
196,008.00 BGF-WLD FIN D2C SHS D2 CAP EUR 951422832 1.4 PN Ir———
149,778.00 BGF-WORLD ENERGY FUND-USDD2 USD 414920347 050 i
9,366.00 BKRSTLL GLBL PRECIOUS MTL IE EUR 104747238 023
39219.00 BRANDES EURPN VALUE--EUR EUR 245197188 029
560,886.00 BRANDES US VALUE FD--USD USD 1355441791 162 Futures
327,578.00 DODGE & COX-US STOCK-EUR ACC EUR 18,481,950.76 221 (60.00) NASDAQ E-MINI FUTURE USD  22,038,202.94 25,208.25
789,492.00 DODGE COX-GLOBAL STOCK FD-AE ~ EUR  39,379,860.96  4.72 20/09/2024
6.08 DWS INVEST-GLB INF-USD FDM usD 65621 0.0 (220.00) S&P 500 E-MINI FUTURE USD  56,044,114.77 (193,981.81)
15,683.00 EARTH GOLD FUND UI-EI EUR 1,828,951.46 022 20/09/2024
17,840.00 FIDELITY ACT STR-GLOB FD-YEA EUR 6,706,412.80 0.80 (1,880.00) MSCI WORLD NR 20/09/2024 USD 84,166,639.61 (1,909,820.39)
132,761.00 FIDELITY FNDS-GL INDUS-Y ACEUR EUR 493738159 059 (800.00) EURO STOXX 50 - FUTURE EUR  39,152,160.00 (48,667.20)
92,309.00 FIDELITY FNDS-GLO FIN-IACEUR EUR  1798179.32 022 20/0972024
6950900 FIDELITY-GL HLTH CARE-IAEUR EUR 140583568 048 100.00 g/losloc;/ggﬁRG|NG MARKETSINDEX ~ USD  5,067,646.37 59,715.42
75689.00 FIRST ST GLB LIST INF-3ACC USD 150684494 0.8 (30000) RUSSELL2000EMINIINDEXFUT ~ USD 2865907628 (499,982.37)
89,896.00 FRANK TEMP INV FR MU DIS-IAEUR EUR 313467352 038 20/09/2024
310,918.00 FRANK-GOLD&PRE MET-I ACCUSD USD 208003924 025 Total Futures (2,567,528.10)
378,035.44 GMO EQTY DISCL INV FD-A-USD USD  8059,817.96 097
360,850.00 GUINNESS GLOBAL ENERGY FD-E USD 359887060 043
197,650.00 GUINNESS GLOBAL EQ INC-YEUR EUR 448050809 054
250,000.00 ISHARES DJ STOXX 600 (DE) EUR 1271750000 152
550,000.00 ISHARES MSCI WORLD MIN VOL EUR 3221350000  3.86
1,100,000.00 JPM CARBON TR GLEQ CTB UC UA EUR 4037000000 484

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Securities Portfolio as at 30 June 2024

d] Maturity
Date

Forward foreign exchange contracts
283,100.00 USD 26514318 EUR  16/07/24 264,147.42 (1,223.79)
45,000,000.00 USD 41,553,217.61 EUR  26/08/24  41,987,403.78 310,869.24
25,000,000.00 USD 23,307,187.33 EUR  20/08/24  23,326,335.43 (42,218.88)
338,400.00 CHF 351,632.13 EUR  16/07/24 351,383.62 219.14
1,609,884,000.00 TRY 32,000,000.00 EUR 07/0525 45818973.55  1,137,798.69
103,835,951.39 EUR  113,000,000.00 USD  26/08/24 105,435,036.16 (1,289,422.25)
9,900,000,000.00 JPY 67,681,777.68 USD  20/08/24 120,574,741.68 (5,241,754.91)
67,642,352.67 USD 9,900,000,000.00 JPY  20/08/24 120,537,956.03  5,161,382.69
33,272,270.05 EUR 1,609,884,000.00 TRY 07/0525 45,818,973.55 134,471.37
Total Forward foreign exchange contracts 170,121.30

Currency
Options
500.00 PUT S&P 500 INDEX - SPX USD  254,745,976.21 2,332.63
28/06/2024 5445
Total Options 2,332.63
Summary of net assets
% NAV
Total securities portfolio 827,966,427.41  99.18
Total financial derivative instruments (2,395,074.17)  (0.29)
Cash at bank 66,072,572.17 7.91
Other assets and liabilities (56,841,951.44)  (6.80)
Total net assets 834,801,973.97  100.00

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Portfolio Breakdowns

Nature allocation

Undertakings for collective investment 67.26 66.68
Bonds and other debt instruments 24.97 2478
Money market instruments 7.7 7.72
Shares 0.00 0.00

100.00 99.18

Country allocation % of portfolio

Luxembourg 39.15 38.82
Italy 31.85 31.61
Ireland 26.44 26.21
Other 2.56 2.54
100.00 99.18

Top Ten Holdings

Top Ten Holdings Market value

ITALY BTPS I/L 0.35% 16- Government 74,612,968.56 8.93
24/10/2024

ITALY BTPS 1.75% 19-01/07/2024  Government 65,000,000.00 7.78
ITALY BOTS 0% 24-30/09/2024 Government 64,421,214.00 7.72
ITALY BTPS 3.4% 23- Government 59,905,320.00 7.18
28/03/2025

AB SICAV |-L/VOL E-IEUR Open-ended Funds 44,294,326.86 5.31
ROBECO BP GLOBAL PREM EQ-  Open-ended Funds 42,844,744.28 513
IEU

JPM CARBON TR GLEQ CTB Open-ended Funds 40,370,000.00 484
UC UA

DODGE COX-GLOBAL STOCK FD-  Open-ended Funds 39,379,860.96 4.72
AE

ISHARES MSCI WORLD MINVOL ~ Open-ended Funds 32,213,500.00 3.86
MFS MER-PRUDENT CAP-I1EUR Open-ended Funds 32,061,018.11 3.84

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



AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 352,619,626.34 Dividends (net of withholding taxes) 41,017.33
Unrealised appreciation / (depreciation) on securities 33,543,193.28 Interest on bonds 2,105,791.98
Investment in securities at market value 3c 386,162,819.62 Bank interest 227,678.95
Investment in options at market value 3e 216,324.61 Securities lending income 4,144.74
Cash at bank 3.c,24 8,616,622.50 Other income 16,298.37
Receivable on Sale of Investments 7,540,810.00  Total income 2,394,931.37
Receivable on Subscriptions 446,089.80
. - ' Expenses
Net unrealised appreciation on forward foreign exchange
contracts 3d 377,663.29 Managemem fees 5 2,423,585.00
Dividends and interest receivable 1,572,694.01 Depositary fees 8 29,509.69
Total assets 404,933,023.83  Variable management fees 6 84,738.36
. Administration fees 9 72514421
Liabilities Distribution fees 7 1,211,792.64
Accrued expenses 957,982.95 Transaction costs 18,309.87
Payable on Purchase of Investments 5,706,848.00 Taxe d'abonnement 10 69,262.94
Payable on Redemptions 79469947 Bank interest and charges 6,358.28
Net unrealised depreciation on futures contracts 3f 71,425.24 Promotion fees 7 1,315,557.72
Total liabilities 7,530,955.66 Other expenses 25 147,421.34
Net assets at the end of the period 397,402,068.17  1°otal expenses 6,031,680.05
Net investment income / (loss) (3,636,748.68)
Net realised gain / (loss) on:
Investments 7,509,335.15
Foreign currencies transactions 28,070.07
Futures contracts 3f 3,753,558.16
Forward foreign exchange contracts 3d 344,873.07
Net realised gain / (loss) for the period 7,999,087.77
Net change in unrealised appreciation / (depreciation) on:
Investments 17,872,714.50
Futures contracts 3f (1,009,088.50)
Forward foreign exchange contracts 3d 239,161.86
Options 3e (92,884.59)
Increase / (Decrease) in net assets as a result of
operations 25,008,991.04
Amounts received on subscription of units 27,467,734.91
Amounts paid on redemption of units (98,028,392.11)
Dividend distribution 15 (451,379.76)
Net assets at the beginning of the period 443,405,114.09
Net assets at the end of the period 397,402,068.17

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 69,115,346.00 3,807,041.40 (15,016,708.50) 57,905,678.90
A-AZ Fund (DIS) 3,725,685.34 642,413.85 (526,698.41) 3,841,400.78
B - AZ Fund (ACC) 16,789,640.36 676,862.85 (3,567,378.64) 13,899,124.57
B - AZ Fund (DIS) 762,267.70 351,235.39 (357,477.60) 756,025.49

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



Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

% NA

Bonds and other debt instruments

600,000.00

600,000.00
400,000.00
300,000.00

600,000.00
1,000,000.00
1,000,000.00

500,000.00

1,000,000.00
800,000.00
250,000.00
600,000.00

950,000.00
1,100,000.00

200,000.00
800,000.00
600,000.00

300,000.00
500,000.00
1,000,000.00
600,000.00
800,000.00

600,000.00
600,000.00
400,000.00
800,000.00
700,000.00
600,000.00
600,000.00
600,000.00

300,000.00
200,000.00
700,000.00
500,000.00

1,900,000.00

1,000,000.00
500,000.00
800,000.00

600,000.00

Banks
ABN AMRO BANK NV 20-
31/12/2060 FRN

AIB GROUP PLC 19-31/12/2059 FRN
AIB GROUP PLC 20-30/05/2031 FRN

BANCA POP SONDRI 21-
25/02/2032 FRN

BANCO BILBAO VIZ 23-
21/09/2171 FRN

BANCO BPM SPA 0.875% 21-
15/07/2026

BANCO BPM SPA 1.625% 20-
18/02/2025

BANCO BPM SPA 1.75% 19-
28/01/2025

BANCO BPM SPA 19-01/10/2029 FRN
BANCO BPM SPA 20-31/12/2060 FRN
BANCO BPM SPA 22-21/01/2028 FRN

BANCO BPM SPA 3.375% 22-
19/01/2032

BANCO BPM SPA 6% 22-13/09/2026

BANCO CRED SOC C 22-
22/09/2026 FRN

BANCO SABADELL 23-
18/04/2171 FRN

BANCO SANTANDER 20-31/12/2060
FRN

BANK OF IRELAND 20-
31/12/2060 FRN

BPCE 2.875% 14-30/09/2024
BPER BANCA 22-01/02/2028 FRN
CAIXABANK 21-18/06/2031 FRN
CAIXABANK 22-23/02/2033 FRN

CASSA CENTRALE 23-
16/02/2027 FRN

COMMERZBANK AG 20-
31/12/2060 FRN

COOPERATIEVE RAB 19-
31/12/2059 FRN

CRED AGRICOLE SA 23-
23/03/2171 FRN

CREDITO EMILIANO 19-
25/10/2025 FRN

DEUTSCHE BANK AG 20-
19/11/2025 FRN

DEUTSCHE BANK AG 21-
31/12/2061 FRN

DEUTSCHE BANK AG 22-
30/04/2171 FRN

DEUTSCHE BANK AG 4.5% 16-
19/05/2026

FINECO BANK 24-11/09/2172 FRN
HSBC HOLDINGS 17-31/12/2049
HSBC HOLDINGS 3% 15-30/06/2025

ICCREA BANCA SPA 20-
20/10/2025 FRN

ICCREA BANCA SPA 23-
20/01/2028 FRN

ILLIMITY BANK 6.625% 22-09/12/2025
ING GROEP NV 21-07/12/2028 FRN
INTESA SANPAOLO 0.75% 21-
16/03/2028

INTESA SANPAOLO 17-

26/09/2024 FRN

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR
GBP
EUR

EUR

584,379.60

597,750.00
387,764.00
291,151.20

636,975.00
946,196.30
984,830.00
493,589.50

997,671.00
795,088.00
261,485.50
576,060.00

990,057.70
1,1561,242.40

220,293.00
766,504.00
609,750.00

298,764.00
525,901.00
942,308.90
631,064.58
821,305.44

588,530.40
553,500.00
412,500.00
793,216.00
692,059.20
535,500.00
645,000.00
604,674.36

307,500.00
187,250.00
693,113.68
497,087.00

2,024,594.59

1,015,260.00
517,612.79
719,376.96

601,445.59

0.15

0.15
0.10
0.07

0.12

0.25
0.20
0.07
0.14

0.25
0.29

0.06

0.19

0.08
0.13
0.24
0.16
0.21

0.15

0.14

0.13

0.16

0.15

0.08
0.05
0.17
0.13

0.26
0.13
0.18

0.15

400,000.00
600,000.00

400,000.00
2,200,000.00
1,300,000.00

1,300,000.00
600,000.00

500,000.00
600,000.00

700,000.00
600,000.00

400,000.00
600,000.00
300,000.00

600,000.00
500,000.00
200,000.00
1,000,000.00
600,000.00

7,000,000.00
1,000,000.00

3,000,000.00
6,000,000.00
800,000.00

600,000.00
300,000.00
500,000.00
600,000.00

1,300,000.00

600,000.00
800,000.00
600,000.00
800,000.00
400,000.00
300,000.00

600,000.00
300,000.00

700,000.00
200,000.00
800,000.00
1,500,000.00

INTESA SANPAOLO 17-29/12/2049

INTESA SANPAOLO 23-
07/03/2172 FRN

INTESA SANPAOLO 24-
16/04/2027 FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

INTESA SANPAOLO 4.75% 22-
06/09/2027

ISPC 5.25% 22-31/10/2025

LA BANQUE POSTAL 19-
31/12/2059 FRN

MEDIOBANCA SPA 20-
23/11/2030 FRN

NATL BK GREECE 7.25% 22-
2211112027

NYKREDIT 0.25% 20-13/01/2026

RAIFFEISEN BK IN 0.25% 20-
22/01/2025

RAIFFEISEN BK IN 20-
31/12/2060 FRN

SANTANDER ISSUAN 2.5% 15-
18/03/2025

SOCIETE GENERALE 23-
18/07/2171 FRN

UNICREDIT SPA 17-31/12/2049 FRN
UNICREDIT SPA 19-03/07/2025 FRN
UNICREDIT SPA 19-31/12/2049 FRN
UNICREDIT SPA 20-15/01/2032 FRN
UNICREDIT SPA 21-31/12/2061 FRN

Government
DEUTSCHLAND REP 0% 21-
15/08/2031

DEUTSCHLAND REP 1% 15-
15/08/2025

ITALY BTPS 0% 21-15/12/2024
ITALY BTPS 1.45% 17-15/11/2024
ITALY GOVT INT 05-31/07/2035 FRN

Insurance

ACHMEA BV 15-29/12/2049 FRN
AEGON NV 95-29/06/2049 SR
ALLIANZ SE 14-29/09/2049 FRN

ARGENTUM SWISS LIFE 15-
29/12/2049 FRN

ASSICURAZIONI 2.124% 19-
01/10/2030

AVIVA PLC 15-04/12/2045 FRN

AXA SA 14-29/11/2049 FRN

BNP PARIBAS 14-31/12/2049 FRN
CRDT AGR ASSR 14-31/10/2049 FRN
CRDT AGR ASSR 2% 20-17/07/2030

FIDELIDADE COMPA 21-
04/09/2031 FRN

HANNOVER RUECKYV 14-
29/06/2049 FRN

PRUDENTIAL PLC 4.875% 17-
31/12/2049

SANPAOLO VITA 14-29/12/2049 FRN
SCOR SE 14-29/10/2049 FRN
SWISS RE 15-29/12/2049 FRN

UNIPOLSAI ASSICU 4.9% 24-
23/05/2034

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

Currenc

EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR

EUR
NLG
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

usb

EUR
EUR
EUR
EUR

Market Value|
in EUR

410,648.00
662,250.00

400,044.00
2,183,500.00
1,335,504.04

1,314,489.80
547,500.00

480,530.00
644,250.00

664,158.67
587,411.82

369,934.00
593,673.06
305,250.00

594,000.00
499,967.00
204,500.00
952,478.00
548,250.00
39,196,690.08

5,925,780.00
976,770.00

2,952,747.00
5,952,198.00
683,416.00
16,490,911.00

596,115.00
113,536.33
497,523.00
595,193.34

1,149,860.40

590,929.14
795,640.00
592,189.02
792,205.36
346,742.28
289,564.11

590,559.60
249,125.26

696,808.00
196,218.00
776,560.00
1,476,975.00

10,345,743.84

0.10
0.17

0.10

0.55

0.34

0.33
0.14

0.12

0.16

0.17
0.15

0.09

0.08

0.15
0.13
0.05
0.24
0.14
9.88

1.49

0.25

0.74
1.50
0.17
4.15

0.15
0.03
0.13
0.15

0.29

0.15
0.20
0.15
0.20
0.09
0.07

0.15

0.06

0.18
0.05
0.20
0.37

2.62



700,000.00
600,000.00
600,000.00
300,000.00
400,000.00
1,000,000.00

500,000.00

1,200,000.00
500,000.00
900,000.00
700,000.00
800,000.00
1,200,000.00

600,000.00
700,000.00
1,200,000.00
500,000.00
300,000.00

400,000.00
500,000.00
1,000,000.00
600,000.00
400,000.00

1,200,000.00
700,000.00

400,000.00
300,000.00

1,800,000.00

800,000.00
200,000.00

500,000.00
700,000.00

300,000.00

600,000.00

300,000.00
700,000.00
600,000.00
300,000.00

600,000.00

400,000.00

Energy

BP CAPITAL PLC 20-22/06/2169 FRN
EDP SA 20-20/07/2080 FRN

EDP SA 21-02/08/2081 FRN

EDP SA 21-14/03/2082 FRN

EDP SA 21-14/03/2082 FRN

EDP SA 23-23/04/2083
FRN

ENERGIE BADEN-WU 19-
05/11/2079 FRN

ENGIE 24-14/06/2173 FRN

OMV AG 20-31/12/2060 FRN

RED ELECTRICA 23-07/08/2171 FRN
REPSOL INTL FIN 15-25/03/2075 FRN
SUEZ 19-31/12/12059 FRN
TOTALENERGIES SE 16-29/12/2049

Auto Parts & Equipment
FORD MOTOR CRED 1.744% 20-
19/07/2024

FORD MOTOR CRED 2.33% 19-
25/11/2025

FORD MOTOR CRED 3.25% 20-
15/09/2025

JAGUAR LAND ROVR 4.5% 18-
15/01/2026

PIRELLI & C SPA 4.25% 23-
18/01/2028

PORSCHE SE 3.75% 24-27/09/2029
RCI BANQUE 19-18/02/2030 FRN
RENAULT 2.375% 20-25/05/2026
RENAULT 2.5% 21-01/04/2028
VOLVO CAR AB 2% 17-24/01/2025

Financial services
BFF BANK 4.75% 24-20/03/2029

BLACKSTONE PRIVA 1.75% 21-
30/11/2026

INTRUM AB 3.125% 17-15/07/2024

INTRUM AB 4.875% 20-
15/08/2025

JEFFERIES GROUP 3.875% 24-
16/04/2026

SACE SPA 15-10/02/2049 FRN
SAXO BANK 19-03/07/2029 FRN

Telecommunication
AT&T INC 20-31/12/2060 FRN

BRITISH TELECOMM 20-
18/08/2080 FRN

BRITISH TELECOMM 21-
23/11/2081 FRN

KONINKLIJKE KPN 19-
08/02/2168 FRN

ORANGE 14-29/10/2049 FRN
ORANGE 19-31/12/2049 FRN
TELECOMIT FIN 7.75% 24-24/01/2033
TELECOM ITALIA 2.375% 24-
12/10/2027

TELEFONICA EUROP 18-

31/12/2049 FRN

TELEFONICA EUROP 21-

31/12/2061 FRN

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 30 June 2024

Currenc

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR
EUR

usb

EUR

EUR
EUR
EUR
EUR

EUR

EUR

Market Value]
in EUR

682,969.98
583,500.00
568,620.00
260,250.00
367,100.00
1,041,220.00

494,515.00

1,190,074.56
477,185.45
909,543.78
698,061.00
749,600.00
1,170,139.56
9,192,779.33

599,311.20
683,864.51
1,189,080.96
499,628.00
303,132.24

394,768.00
491,259.00
967,420.00
565,320.00
393,950.00
6,087,733.91

1,152,169.20
650,130.81

202,581.94
226,950.00

1,799,565.22

785,000.80
198,100.00
5,014,487.97

490,036.00
679,000.00

264,175.31
590,302.26

303,057.84
687,872.50
706,500.00
279,726.30

592,042.80
373,160.00

4,965,873.01

0.17
0.15
0.14
0.07
0.09
0.26

0.12

0.30
0.12
0.23
0.18
0.19
0.29
2.31

0.10
0.12
0.24
0.14
0.10
1.53

0.29
0.16

0.05
0.06

0.20
0.05
1.26

0.12
0.17

0.08
0.17
0.18
0.07

0.15

0.09

1.25

500,000.00

500,000.00

600,000.00
500,000.00

490,000.00
400,000.00
500,000.00
500,000.00
500,000.00

500,000.00

900,000.00
700,000.00
600,000.00
100,000.00

600,000.00
600,000.00

600,000.00
300,000.00

500,000.00
800,000.00

500,000.00

500,000.00
700,000.00
500,000.00

500,000.00

600,000.00
400,000.00

600,000.00
600,000.00

700,000.00
200,000.00

Real estate
AKELIUS RESIDENT 20-
17/05/2081 FRN

AROUNDTOWN FIN 24-
16/04/2173 FRN

CITYCON OYJ 21-31/12/2061 FRN

GRAND CITY PROP 20-
31/12/2060 FRN

GRAND CITY PROP 24-
16/04/2173 FRN

MERLIN PROPERTIE 1.75% 17-
26/05/2025

MPT OP PTNR/FINL 3.325% 17-
24/03/2025

TRITAX EUROBOX P 0.95% 21-
02/06/2026

UNIBAIL-RODAMCO 18-
31/12/2049 FRN

UNIBAIL-RODAMCO 18-
31/12/2049 FRN

Cosmetics

BAYER AG 14-01/07/2074 FRN

COTY INC 3.875% 21-15/04/2026
EUROFINS SCIEN 23-24/07/2171 FRN

MEDTRONIC GLOBAL 0% 20-
15/10/2025

Transportation
DT LUFTHANSA AG 2% 21-14/07/2024

DT LUFTHANSA AG 2.875% 21-
11/02/2025

DT LUFTHANSA AG 3% 20-29/05/2026
POSTE ITALIANE 21-31/12/2061 FRN

Storage & Warehousing
ARDAGH METAL PAC 3% 21-
01/09/2029

BERRY GLOBAL INC 1% 20-
15/01/2025

SMURFIT KAPPA AQ 2.875% 18-
15/01/2026

Chemical
ARKEMA 19-31/12/2049 FRN
ARKEMA 20-31/12/2060 FRN

SYNGENTA FINANCE 3.375% 20-
16/04/2026

Diversified services
AUTOSTRADE PER L 2% 20-
04/12/2028

ELIS SA 2.875% 18-15/02/2026
NEXI 1.625% 21-30/04/2026

Lodging & Restaurants
ACCOR 19-31/12/2059 FRN
ACCOR 3% 19-04/02/2026

Internet
PROSUS NV 1.207% 22-19/01/2026

RAKUTEN GROUP 21-
22/04/2170 FRN

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

Currenc

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

EUR
EUR

Market Value|
in EUR

459,375.00
371,483.35

381,000.00
319,344.40

390,325.18
392,412.00
473,135.46
471,480.50
471,326.15
471,245.60

4,201,127.64

900,000.00
695,800.00
603,324.00

95,484.65

2,294,608.65

599,574.00
595,855.20

589,045.62
263,190.00
2,047,664.82

403,750.00
784,680.00
492,923.35

1,681,353.35

497,005.00
665,245.00
493,760.30

1,656,010.30

459,865.00

589,500.00
381,504.00
1,430,869.00

589,782.00
580,881.00
1,170,663.00

669,011.00
157,000.00

0.12

0.09

0.10
0.08

0.10

0.10

0.12

0.12

0.12

0.12

1.07

0.23
0.18
0.15
0.02

0.58

0.15
0.15

0.15
0.07
0.52

0.10

0.20

0.12

0.42

0.13
0.17
0.12

0.42

0.12

0.15
0.10
0.37

0.15
0.15
0.30

0.17
0.04



AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]

Currenc Market Value|
in EUR i

in EUR

826,011.00 0.21 60,000.00 ISHARES MSCI ACWI UCITS ETF US EUR 4,738,200.00 1.19
Building materials 100,000.00 ISHARES MSCI WORLD VALUE EUR 3,960,500.00 1.00
31/12/2061 FRN 7,000.00 JPMF INV-GLOB DIVIDEND-C ACC EUR 3,162,180.00 0.80
468,400.00 0.12 40,000.00 LEMANIK SICAV-VAL OPP-INST EUR 4,689,318.72 1.18
Media 100,000.00 M&G LX 1 SD CORP BOND-EUR CA EUR 1,165,180.00 0.29
200,000.00 INFORMA PLC 2.125% 20-06/10/2025  EUR 19575522 005 14,000.00 MULTIPARTNER CARTH RAT TTL-C EUR 169302000 043
195,755.22 0.05 20,000.00 MUZIN EMRG MK S DUR-HDGEURAH EUR 2,095,600.00 0.53
42,000.00 NEW MILLENNIUM-VOLACTIVE-I EUR 4,271,820.00 1.07
107,266,682.12 27.06 2,000.00 NN L CORP GREEN BD-I CAP EUR EUR 9,315,420.00 2.34
Funds 1,600.00 NN L-GL EN IN SUS EQ-ICEURA EUR 9,372,896.00 2.35
Undertakings for collective investment 2,500.00 OBJECTIF CAPITAL FI-I EUR 5,535,400.00 1.39
Open-ended Funds 640,000.00 ODDO-EUR CRED SH DUR- CP EUR EUR 771648000  1.94
6,000.00 AMUNDI FUNDS INX MSCI-112EC EUR 7,752,900.00 1.95 8,000.00 PICTET-JAPAN INDEX-IS-E EUR 1,665,760.00 042
400,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 3,770,400.00 0.95 50,000.00 SOURCE MSCI WORLD UCITS ETF EUR 5,103,500.00 1.28
TREND - A - INSTITUTIONAL EUR 103,000.00 VANGUARD GLOBAL S-IN P GBP A EUR 34,499,396.80 8.67
(ACO)* 7,000.00 VANGUARD PC EX-JPN IN-EUR PL EUR  1292839.80 033
200.000.00 AZ FUND 1 - AZ ALLOCATION - EUR 160960000 041 40,000.00 VANGUARD US 500 ST IN-EUR PL EUR 1765879200 443
1.000.000.00 ;;T:TJIIE\IYID-1A--A';ZBFOUNN£-(2(I_:§)BAL EUR 5 446.000.00 137 42,500.00 VANGUARD-SRI GL STOCK-EUR PL EUR 13,492,411.25 3.39
R MACRO BOND - A - INSTITUTIONAL A ' 40,000.00 X MSCI WORLD HEALTH CARE EUR 2,040,400.00 0.51
EUR (ACC) * 50,000.00 X MSCI WORLD INDUSTRIALS EUR 2,721,000.00 0.68
200,000.00 AZ FUND 1 - AZ BOND - GREEN & EUR 990,600.00 025 30,000.00 X MSCIWORLD INFO TECH EUR 2,539,500.00 0.64
SOCIAL - A - INSTITUTIONAL EUR 278,896,137.50 70.11
(ACC) *
800,000.00 AZ FUND 1 - AZ BOND - INCOME EUR 5,044,800.00 1.27 278,896,137.50 To1t
DYNAMIC - A - AZ FUND (ACC) * Total securities portfolio 386,162,819.62 97.17
200,000.00 AZFUND 1 - AZ BOND - REAL PLUS - EUR 838,000.00 0.21
A - INSTITUTIONAL EUR (ACC) *
1,200,000.00 AZ FUND 1 - AZ BOND - EUR 8,077,200.00 2.03 Financial derivative instruments as at 30 June 2024
SUSTAINABLE HYBRID - A -
INSTITUTIONAL EUR (ACC) *
1,800,000.00 AZ FUND 1 - AZ BOND - TARGET EUR 9,624,600.00 241 W_
2025 - A - INSTITUTIONAL EUR
(ACC) *
1,800,000.00 AZ FUND 1-AZ EQUITY - AMERICA - EUR 11,028,600.00 2,77
A - INSTITUTIONAL EUR (ACC) * Futures
200,000.00 AZ FUND 1 - AZEQUITY - BORLETTI EUR 1,350,200.00 0.34 40.00 S&P 500 E-MINI FUTURE USD  10,189,839.05 (71,425.24)
GLOBAL LIFESTYLE - A - 20/09/2024
INSTITUTIONAL EUR (ACC) * Total Futures (71,425.24)
750,000.00 AZFUND 1-AZEQUITY - CHINA-A - usb 2,445,066.48 0.62
INSTITUTIONAL USD (ACC) *

200,000.00 AZ FUND 1 - AZ EQUITY - EUROPE - EUR 1,155,800.00 0.29 e Maturity
A- INSTITUTIONAL EUR (ACC) * Date
400,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 2,138,400.00 0.54
HEALTHCARE - A - INSTITUTIONAL

EUR (ACC) * .

400,000.00 AZ FUND 1 - AZ EQUITY - GLOBAL EUR 249680000 063 Forward foreign exchange Gontracts
: QUALITY - A NS TUTIONAL EUR 49, 16,250,589.00 USD 1500000000 EUR 19/007/24 15,162,667.60  147,333.00
(ACO)* 10,000,000.00 USD  9,258,196.28 EUR 11/10/24  9,330,534.17 24,036.51
35,000,00000 AZMTESG-Mé MXN 207637550 052 400000000 USD 366562129 EUR 1300924  3,732,213.67 52,483.18
600,000.00 BGF ASIA HY BND-D2 EUR HGD EUR 423000000  1.06 15,171,989.13 EUR  16,250589.00 USD  19/07/24  15,162,667.60 24,656.13
20,000.00 BGFWLD FIN D2C SHS D2 CAP EUR 97080000  0.24 372552875 EUR  4,000,00000 USD 1300924  3,732,213.67 742428
10.000.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 76170000 0.9 1900,019.12 EUR 3500000000 MXN 19/07/24 178594664  121,730.19
1,000.00 CANDR EQ L ONCOLOGY IM-USDC USD 267350595 067 Total Forward foreign exchange contracts 377,663.29

1,500.00 CANDRIAM SRI EQY WORLD-ICEUR EUR 1,101,375.00 0.28

100,000.00 DBX CSI 300 EUR 1,212,800.00 0.31 .
Currency | Commitment]  Market valuel
50,000.00 DBX MSCI WORLD TELECOMMS 1C EUR 1,075,250.00 0.27 : :
20,000.00 DBX WORLD CONSUMER EUR 1,038,200.00 0.26
DISCRY 1C
10,000.00 DEUTSCHE INV | SH-DUR CR-IC EUR 1,054,500.00 0.27

650,000.00 FIDELITY S&P500 INDX PA EUR EUR  8037,96500 202 Options
2,350,000.00 FIDELITY-MSCI WLD IDX-PAEUR EUR 2485994500  6.25 80.00 fggg?g&fg%(‘g“x - SPX USD  2592,295.05 73,524.61
100,000.00 ISHARES COREMSCIWORLDUCITS ~ EUR 951800000  2.39 20000 PUT EURD STOXX50. R assie 14250000
14,000.00 ISHARES CORE S&P 500 UCITS ETF EUR  7,583,24000 191 OPTION 161082024 48
30,000.00 ISHARES EUR CORP BOND 1- EUR 317490000  0.80 Total Options PRI
5YRUC 324,

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 30 June 2024

Summary of net assets

% NAV
Total securities portfolio 386,162,819.62  97.17
Total financial derivative instruments 522,562.66 0.13
Cash at bank 8,616,622.50 247
Other assets and liabilities 2,100,063.39 0.53
Total net assets 397,402,068.17  100.00

* Cross Investments, refer to Note 4.

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Portfolio Breakdowns

Nature allocation

Undertakings for collective investment

Bonds and other debt instruments

72.22 70.11
27.78 27.06
100.00 9717

Country allocation

% of portfolio

% of net assets|

Ireland 40.00 38.84
Luxembourg 31.13 30.21
Italy 10.63 10.33
France 5.13 5.00
Germany 378 3.68
Other 9.33 9.1

100.00 97.17

Top Ten Holdings

Top Ten Holdings

Market value

VANGUARD GLOBAL S-INP GBP A Open-ended Funds 34,499,396.80 8.67
FIDELITY-MSCI WLD IDX-PAEUR ~ Open-ended Funds 24,859,945.00 6.25
VANGUARD US 500 STIN-EURPL  Open-ended Funds 17,658,792.00 443
VANGUARD-SRI GL STOCK- Open-ended Funds 13,492,411.25 339
EUR PL

AZ FUND 1 - AZ EQUITY - Open-ended Funds 11,028,600.00 277
AMERICA - A - INSTITUTIONAL

EUR (ACC) *

AZFUND 1 -AZ BOND - TARGET  Open-ended Funds 9,624,600.00 241
2025 - A - INSTITUTIONAL EUR

(ACC)*

ISHARES CORE MSCI WORLD Open-ended Funds 9,518,000.00 2.39
ucITS

NN L-GL EN IN SUS EQ-ICEURA  Open-ended Funds 9,372,896.00 2.35
NN L CORP GREEN BD-| CAP EUR  Open-ended Funds 9,315,420.00 2.34
AZ FUND 1 - AZ BOND -

SUSTAINABLE HYBRID - A -

INSTITUTIONAL EUR (ACC) * Open-ended Funds 8,077,200.00 2.03

* Cross Investments, refer to Note 4.

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



AZ Fund 1 - AZ Allocation - Escalator 2028* (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 218,089,413.72 Interest on bonds 543,846.15
Unrealised appreciation / (depreciation) on securities 2,473,507.59 Bank interest 66,048.11
Investment in securities at market value 3c 220,562,921.31 Other income 508.01
Cash at bank 3.c,24 10,926,205.62 Total income 610,402.27
Receivable on Subscriptions 3,298,577.66
Dividends and interest receivable 104356472 ~ EXpenses
Total assets 235831,260.31  Management fees 5 333,008.60
Depositary fees 8 5,897.04
Liabilities Variable management fees 6 (10,023.24)
Accrued expenses 387,774.48 Administration fees 9 150,656.54
Payable on Purchase of Investments 7,819,045.00 Distribution fees 7 166,504.36
Payable on Redemptions 268,813.99  Transaction costs 1,176.00
Total liabilities 8,475,633.47 Taxe d'abonnement 10 26,193.89
- Bank interest and charges 749
Net assets at the end of the period 227,355,635.84 Promotion fees 7 273,749.16
* See Note 1 for further details. Other expenses 25 47,161.21
Total expenses 994,331.05
Net investment income / (loss) (383,928.78)
Net realised gain / (loss) on:
Investments 1,170.75
Net realised gain / (loss) for the period (382,758.03)
Net change in unrealised appreciation / (depreciation) on:
Investments 2,473,507.59
Increase / (Decrease) in net assets as a result of
operations 2,090,749.56
Amounts received on subscription of units 230,950,933.12
Amounts paid on redemption of units (5,686,046.84)
Net assets at the beginning of the period -
Net assets at the end of the period 227,355,635.84
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) - 32,712,751.45 (1,003,244.79) 31,709,506.66
A-AZ Fund (DIS) - 4,515,221.35 (32,575.67) 4,482,645.68
B - AZ Fund (ACC) - 7,548,122.19 (44,637.18) 7,503,485.01
B - AZ Fund (DIS) - 1,145,459.29 (46,711.30) 1,098,747.99

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



AZ Fund 1 - AZ Allocation - Escalator 2028* (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value| % NA! Currenc; Market Valu
in EUR in EU
Transferable securities admitted to an official stock exchange listing or dealt 1,445,000.00 INTESA SANPAOLO 24- EUR 1,434,162.50 0.63
in on another regulated market 20/11/2172 FRN
Bonds and other debt instruments 300,000.00 ISPC 5.25% 22-31/10/2025 EUR 30334380 0.3
200,000.00 LA BANQUE POSTAL 19- EUR 182,500.00  0.08
Banks 31/12/2059 FRN
200,000.00 Q%Tz%ﬁ&iﬁuw NV 17- EUR 187.00000 008 100,000.00 LA BANQUE POSTAL 22- EUR 10312687 005
05/03/2034 FRN
1,000,000.00 ABN AMRO BANK NV 24- BUR 101226000 045 900,000.00 MONTE DEI PASCHI 2.625% 20- EUR 88380558 0.3
22/09/2172 FRN 2810412025
400,000.00 AIB GROUP PLC 20-30/05/2031 FRN EUR 387,764.00 047 70000000 NATL BK GREECE 7.25% 22. EUR 16500 033
200,000.00 BANCO BILBAO VIZ 23- EUR 21232500 0.9 T 012027 ' o ’
21/09/2171 FRN 1,000,000.00 RAIFFEISENBNK AS 24- EUR 99750000 0.4
200,000.00 BANCO BPM SPA 20-31/12/2060 FRN EUR 19877200  0.09 05/06/2030 FRN
1,200,000.00 BANCO BPM SPA 3.375% 22- EUR 115212000  0.51 100,000.00 SANTANDER ISSUAN 2.5% 15- EUR 9894551 0.4
19/01/2032 18/03/2025
150,000.00 BANCO BPM SPA 6% 22-13/09/2026 EUR 156,324.90 0.07 100,000.00 SANTANDER UK GRP 22- EUR 98,859.60 0.04
400,000.00 BANCO COM PORTUG 22- EUR 40523880  0.18 25/08/2028 FRN
25110/2025 FRN 300,000.00 SOCIETE GENERALE 21- EUR 276,664.80 0.12
1,000,000.00 BANCO COM PORTUG 24- EUR 101658500 045 02/12/2027 FRN
18/04/2172 FRN 200,000.00 SOCIETE GENERALE 23- EUR 203,500.00 0.09
1,000,000.00 BANCO CRED SOC C 21- EUR 930,682.00 041 18/07/2171 FRN
09/03/2028 FRN 100,000.00 SWEDBANK AB 21-20/05/2027 FRN EUR 94,025.58 0.04
200,000.00 BANCO SANTANDER 21-31/12/2061 EUR 163,000.00 0.07 300,000.00 TATRA BANKA AS 24-29/04/2030 FRN EUR 303,048.00 0.13
FRN 1,000,000.00 UBS GROUP 21-03/11/2026 FRN EUR 950,985.90  0.42
10000000 BANK OF IRELAND 23-16/07/2028 EUR 103,18816 005 250,000.00 UNICREDIT SPA 19-03/07/2025 FRN EUR 2998350 011
100,000.00 BANQ FED CRD MUT 0.01% 21- EUR Bo64E0 004 200,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 20450000  0.09
1110512026 200,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 182,750.00  0.08
600,000.00 BPER BANCA 22-01/02/2028 FRN EUR 631,081.20 0.28 150,000.00 UNICREDIT SPA 22-15/11/2027 FRN EUR 156,538.26 0.07
600,000.00 CAIXA CENTRAL 21-05/11/2026 FRN EUR 58344000  0.26 200,000.00 VOLKSBANK WIEN A 24- EUR 19823946 0.9
200,000.00 CAIXABANK 20-10/07/2026 EUR 193,854.74 0.9 21/06/2034 FRN
FRN 2634407759  11.59
200,000.00 CAIXABANK 21-14/12/2169 EUR 167,00000 007 Government
FRN 1,200,000.00 FRANCE O.A.T. 0.75% 22-25/02/2028 EUR 110562000 049
900,000.00 CAIXABANK 22-23/02/2033 FRN EUR 946,506.87 042 2,400,000.00 [TALY BTPS 2.65% 22-01/12/2027 EUR  2,340,720.72 1.03
1,000,000.00  CAIXABANK 24-16/04/2172 FRN EUR 104000000 046 2,500,000.00 [TALY BTPS 2.8% 18-01/12/2028 EUR 243070000 107
400,000.00 109325//2*0%5";;%’“-5 2 EUR 41065272 018 1,200,000.00 REP OF AUSTRIA 2.9% 23-23/05/2029  EUR 120098100 053
600,000.00 CASSA DEPOSITIE 1% 20-21/09/2028  EUR 53363280  0.23 1800,000.00 SPANISH GOV 0.8% 20-30/07/2027 EUR 168127200 074
00000000 COMMERZBANK AG 2;’ " EUR w1166 037 1,200,000.00 SPANISH GOVT 1.3% 16-31/10/2026 EUR 115224000  0.51
e ; e ' 3,100,000.00 SPANISH GOVT 1.4% 18- EUR 291803000 128
20/12/2031 FRN 200412028
100,000.00 COMMERZBANK AG 22- EUR 10161272 004 300,000.00 SPANISH GOVT 2.15% 15- EUR 20559000 0.3
21/03/2028 FRN 102005
300,000.00 COMMERZBANK AG 24- EUR 209,016.00 0.3
16/10/2034 FRN 132515372 5.8
1,000,000.00 CRED AGRICOLE SA 0.125% 20- EUR 88569360  0.39 Energy
09/1212027 800,000.00 ALLIANDER 24-27/06/2173 FRN EUR 800,493.36  0.35
400,000.00 CRED AGRICOLE SA 23- EUR 41250000 0.1 200,000.00 EDP SA 20-20/07/2080 FRN EUR 19450000  0.09
23/03/2171 FRN 200,000.00 EDP SA 21-02108/2081 FRN EUR 18954000 008
100,000.00 CREDIT SUISSE 19-24/06/2027 FRN EUR 9453865  0.04 800.000.00 EDP SA 23-23/04/2083 EUR 89207600 057
200,000.00 DEUTSCHE BANK AG 21- EUR 17850000  0.08 FRN
3112/2061 FRN 100,000.00 ENEL SPA 20-31/1212060 FRN EUR 9403000 004
100,000.00 EaE/nglggzlgEF%ANNK AG 22- EUR 9471833 0.04 1,400,000.00 ENEL SPA 24-27/05/2172 FRN EUR  1389,86400 061
1,300,000.00 ENGIE 20-31/12/2060 FRN EUR 114740223 050
200,000.00 DEUTSCHE BANK AG 22- EUR 21500000  0.09 oo o
300042171 FRN 1,200,000.00 ENGIE 24-14/06/2173 FRN EUR 119007456 052
600,000.00 EUROBANK 24-30/04/2031 FRN EUR 60199200  0.26 O P 21 EUR 56854500 0.5
200,000.00 FINECO BANK 24-11/09/2172 FRN EUR 20500000  0.09
iy s T Gn gean o | S eRMmeswme o er o oews o
800,000.00 HSBC HOLDINGS 20-13/11/2026 FRN EUR 76292744 034 50000000 RED ELECTRIC,-A 230710802171 FRN EUR 095378 040
1 00 ICCREA BANCA SPA 19- EUR 176. 04 0 " B :
00.000.00 2%?1 12029 FFEN SPATS v %7600 00 100,000.00 REPSOL INTL FIN 15-25/03/2075 FRN EUR 9972300  0.04
20/01/2028 FRN 460,000.00 TERNA RETE 24-11/04/2173 FRN EUR 45425000 020
800,000.00 ILLIMITY BANK 6.625% 22-09/12/2025 EUR 812,20800  0.36 600,000.00 TOTALENERGIES SE 15-20/12/2049 EUR 501,13920  0.26
400,000.00 INTESA SANPAOLO 17-29/12/2049 EUR 41064800  0.18 FRN
700,000.00 INTESA SANPAOLO 24- EUR 70007700 031 700,000.00 TOTALENERGIES SE 16-20/12/2049 EUR 682,581.41  0.30
16/04/2027 FRN

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



1,000,000.00

100,000.00

800,000.00
100,000.00

300,000.00
1,000,000.00

100,000.00
500,000.00
1,000,000.00

1,000,000.00

600,000.00
100,000.00
600,000.00
400,000.00
690,000.00
300,000.00

600,000.00
300,000.00
500,000.00

600,000.00
300,000.00
600,000.00
200,000.00
600,000.00
400,000.00

700,000.00
300,000.00
500,000.00

100,000.00
300,000.00

700,000.00

100,000.00
200,000.00
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246,000.00
354,000.00
800,000.00
200,000.00
800,000.00

200,000.00

TOTALENERGIES SE 21-
31/12/2061 FRN

WINTERSHALL FIN 1.332% 19-
25/09/2028

Auto Parts & Equipment
FAURECIA 3.75% 20-15/06/2028

FORD MOTOR CRED 2.33% 19-
25/11/2025

FORD MOTOR CRED 3.25% 20-
16/09/2025

FORD MOTOR CRED 4.165% 24-
21/11/2028

GEN MOTORS FIN 1% 22-24/02/2025
IMA INDUSTRIA 24-15/04/2029 FRN

NISSAN MOTOR CO 3.201% 20-
17/09/2028

PIRELLI & C SPA 3.875% 24-
02/07/2029

PORSCHE SE 3.75% 24-27/09/2029
RENAULT 1.25% 19-24/06/2025
RENAULT 2.375% 20-25/05/2026
VALEO SE 4.5% 24-11/04/2030
VOLVO CAR AB 4.75% 24-08/05/2030
ZF FINANCE GMBH 2% 21-06/05/2027

Insurance
AIA GROUP 21-09/09/2033 FRN
ALLIANZ SE 14-29/09/2049 FRN

ARGENTUM SWISS LIFE 15-
29/12/2049 FRN

AVIVA PLC 15-04/12/2045 FRN

BNP PARIBAS 1% 17-29/11/2024
BNP PARIBAS 14-31/12/2049 FRN
CRDT AGR ASSR 14-31/10/2049 FRN
CRDT AGR ASSR 2% 20-17/07/2030

FIDELIDADE COMPA 21-
04/09/2031 FRN

ITAS MUTUA 6% 15-30/07/2025
SANPAOLO VITA 14-29/12/2049 FRN
SWISS RE 15-29/12/2049 FRN

Telecommunication
AT&T INC 20-31/12/2060 FRN

BRITISH TELECOMM 20-
18/08/2080 FRN

BRITISH TELECOMM 24-
03/10/2054 FRN

ERICSSON LM 1.125% 22-08/02/2027

KONINKLIJKE KPN 19-
08/02/2168 FRN

ORANGE 20-15/10/2169
FRN

TELECOM ITALIA 7.875% 23-
31/07/2028

TELECOM ITALIA 7.875% 24-
31/07/2028

TELEFONICA EUROP 18-
31/12/2049 FRN

TELEFONICA EUROP 20-
31/12/2060 FRN

TELEFONICA EUROP 21-
31/12/2061 FRN

TELIA CO AB 20-11/05/2081 FRN

AZ Fund 1 - AZ Allocation - Escalator 2028* (in EUR)
Securities Portfolio as at 30 June 2024

Currenc

EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

Market Value]
in EUR

905,015.50
89,487.32

12,494,255.36

770,008.00
97,694.93

297,270.24
998,172.10

98,189.20
503,700.00
963,124.00

997,074.00

592,152.00
97,181.80
580,452.00
391,977.60
690,914.25
279,930.00
7,357,840.12

518,551.74
298,513.80
495,994.45

590,929.14
296,009.10
592,189.02
198,051.34
520,113.42
386,085.48

665,342.01
298,632.00
485,350.00
5,345,761.50

98,007.20
291,000.00

701,743.00

93,528.34
196,767.42

88,933.19
268,140.00
390,529.97
789,390.40
189,506.00
746,320.00

188,467.00

0.40

0.04

5.48

0.34
0.04

0.44

0.04
0.22
0.42

0.44

0.26
0.04
0.26
0.17
0.30
0.12
3.22

0.23
0.13
0.22

0.26
0.13
0.26
0.09
0.23
0.17

0.29
0.13
0.21
235

0.04
0.13

0.04
0.09

0.04

0.12

0.17

0.35

0.08

0.33

0.08

1,000,000.00

100,000.00
100,000.00

1,000,000.00
700,000.00
800,000.00
500,000.00
100,000.00

100,000.00

600,000.00
200,000.00

500,000.00
700,000.00

300,000.00
300,000.00

300,000.00

700,000.00
500,000.00

800,000.00

200,000.00
200,000.00
1,000,000.00
500,000.00

200,000.00
500,000.00
400,000.00

107,000.00
600,000.00

100,000.00
400,000.00
100,000.00

400,000.00
197,000.00

VODAFONE GROUP 20-
27/08/2080 FRN

Cosmetics
AMPLIFON SPA 1.125% 20-
13/02/2027

BAYER AG 0.75% 20-
06/01/2027

BAYER AG 1.125% 20-06/01/2030
COTY INC 3.875% 21-15/04/2026
EUROFINS SCIEN 23-24/07/2171 FRN
MERCK 14-12/12/2074 SR

TEVA PHARM FNC 1.875% 15-
31/03/2027

WERFEN SA/SPAIN 4.625% 23-
06/06/2028

Financial services
BFF BANK 4.75% 24-20/03/2029

BLACKSTONE PRIVA 1.75% 21-
30/11/2026

CDP RETI SPA 5.875% 22-25/10/2027

JEFFERIES GROUP 3.875% 24-
16/04/2026

SACE SPA 15-10/02/2049 FRN

SAIPEM FIN INTL 3.375% 20-
15/07/2026

Transportation
DT LUFTHANSA AG 2.875% 21-
11/02/2025

DT LUFTHANSA AG 3% 20-29/05/2026

POSTE ITALIANE 0.000001% 20-
10/12/2024

POSTE ITALIANE 21-31/12/2061 FRN

Chemical

ARKEMA 24-25/03/2173 FRN

OCI NV 3.625% 20-15/10/2025
SOLVAY SA 3.875% 24-03/04/2028

SYNGENTA FINANCE 3.375% 20-
16/04/2026

Building materials
ABERTIS FINANCE 20-
31/12/2060 FRN

ABERTIS FINANCE 21-
31/12/2061 FRN

INFRASTRUTTURE W 1.875% 20-
08/07/2026

PORR 20-31/12/2060 FRN

WEBUILD SPA 7% 23-
27/09/2028

Diversified services

ALD SA 3.875% 24-24/01/2028
ELIS SA 1% 19-03/04/2025
NEXI 1.75% 19-31/10/2024

Lodging & Restaurants
ACCOR 19-31/12/2059 FRN
INTERCONT 1.625% 20-08/10/2024

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

Currenc

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR

Market Value|
in EUR

903,460.00

4,945,792.52

93,081.24
92,625.09

860,504.50
695,800.00
804,432.00
496,257 .45

93,400.00

102,059.41

3,238,159.69

576,084.60
185,751.66

525,100.20
699,827.03

294,375.30
295,803.75

2,576,942.54

297,927.60

687,219.89
491,660.00

701,840.00
2,178,647.49

199,424.00
178,108.20
999,198.90
493,760.30

1,870,491.40

194,500.00
468,400.00
385,741.20

105,395.96
636,060.00

1,790,097.16

99,880.06
390,822.40
99,050.00
589,752.46

393,188.00
195,768.75
588,956.75

0.40

218

0.04

0.38
0.31
0.35
0.22
0.04

1.42

0.25
0.08

0.23
0.31

0.13
0.13

113

0.13

0.30
0.22

0.31
0.96

0.09
0.08
0.44
0.22

0.83

0.09

0.17

0.05
0.28

0.80

0.04
0.17
0.04
0.25

0.17
0.09
0.26



AZ Fund 1 - AZ Allocation - Escalator 2028* (in EUR)
Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

Internet
400,000.00 PROSUS NV 1.207% 22-19/01/2026 EUR 382,292.00 0.17
382,292.00 0.17
Storage & Warehousing
300,000.00 BERRY GLOBAL INC 1% 20- EUR 294,255.00 0.13
15/01/2025
294,255.00 0.13
Food services
100,000.00 METRO 4.625% 24-07/03/2029 EUR 101,628.77 0.04
101,628.77 0.04
Textile
100,000.00 VF CORP 4.125% 23-07/03/2026 EUR 98,760.07 0.04
98,760.07 0.04
Real estate
100,000.00 VONOVIA SE 0.375% 21-16/06/2027 EUR 90,714.28 0.04
90,714.28 0.04
83,413,578.42 36.67
Funds
Undertakings for collective investment
Open-ended Funds
150.00 AMUNDI ULTRA SHTM GN-IC EUR 15,916,371.47 7.01
200,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 1,242,200.00 0.55
GLOBAL CONSERVATIVE - A -
INSTITUTIONAL EUR (ACC) *
270,000.00 AZ FUND 1 - AZ BOND - ENHANCED EUR 1,460,160.00 0.64
YIELD - A - AZ FUND (ACC) *
800,000.00 AZ FUND 1 -AZ BOND - GLOBAL EUR 4,356,800.00 1.92
MACRO BOND - A - INSTITUTIONAL
EUR (ACC) *
430,000.00 AZ FUND 1 - AZ BOND - INCOME EUR 2,711,580.00 1.19
DYNAMIC - A - AZ FUND (ACC) *
640,000.00 AZ FUND 1-AZ BOND - EUR 4,307,840.00 1.89
SUSTAINABLE HYBRID - A -
INSTITUTIONAL EUR (ACC) *
2,000.00 CANDRIAM SRI EQY WORLD-ICEUR EUR 1,468,500.00 0.65
120,000.00 DEUTSCHE INV | SH-DUR CR-IC EUR 12,654,000.00 5.57
1,150,000.00 FIDELITY-MSCI WLD IDX-PAEUR EUR 12,165,505.00 5.35
52,000.00 ISHARES CORE MSCI WORLD UCITS EUR 4,949,360.00 2.18
50,000.00 ISHARES SUST MSCI USA SRI EUR 702,900.00 0.31
130,000.00 LEMANIK SICAV-VAL OPP-INST EUR 15,240,285.84 6.71
590,000.00 M&G LX 1 SD CORP BOND-EUR CA EUR 6,874,562.00 3.02
9,000.00 MULTIPARTNER CARTH RAT TTL-C EUR 1,088,370.00 0.48
40,000.00 MUZIN-ENHANCEDYIELD-ST EUR- EUR 6,871,600.00 3.02
ACC
5,000.00 NEW MILLENNIUM-VOLACTIVE-I EUR 508,550.00 0.22
3,500.00 OBJECTIF CAPITAL FI-I EUR 7,749,560.00 341
1,090,000.00 ODDO-EUR CRED SH DUR- CP EUR EUR 13,142,130.00 5.78
500.00 PICTET-JAPAN INDEX-IS-E EUR 104,110.00 0.05
30,000.00 UBS ETF MSCI ACWI USD A-ACC EUR 5,076,000.00 2.23
2,000.00 VANGUARD EURO STK-EUR PLUS EUR 433,679.60 0.19
38,000.00 VANGUARD GLOBAL S-IN P GBP A EUR 12,727,932.80 5.60
800.00 VANGUARD PC EX-JPN IN-EUR PL EUR 147,753.12 0.06
4,700.00 VANGUARD US 500 ST IN-EUR PL EUR 2,074,908.06 0.91
10,000.00 VANGUARD-SRI GL STOCK-EUR PL EUR 3,174,685.00 1.40
137,149,342.89 60.34
137,149,342.89 60.34
Total securities portfolio 220,562,921.31 97.01

Summary of net assets

% NAV

Total securities portfolio

220,562,921.31  97.01

Cash at bank

10,926,205.62 4.81

Other assets and liabilities

(4,133,491.09)  (1.82)

Total net assets

* Cross Investments, refer to Note 4.

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

227,355,635.84  100.00



AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2028* (in EUR)
Portfolio Breakdowns

Nature allocation

Undertakings for collective investment 62.22 60.34
Bonds and other debt instruments 37.78 36.67
100.00 97.01

Country allocation % of portfolio % of net assets|

Luxembourg 29.92 29.02
Ireland 22.15 21.47
France 16.71 16.20
Italy 10.60 10.30
Spain 489 475
Netherlands 3.51 343
Germany 2.52 2.4
Other 9.70 9.43

100.00 97.01

Top Ten Holdings

Top Ten Holdings

AMUNDI ULTRA SHTM GN-IC Open-ended Funds 15,916,371.47 7.01
LEMANIK SICAV-VAL OPP-INST Open-ended Funds 15,240,285.84 6.71
ODDO-EUR CRED SH DUR- Open-ended Funds 13,142,130.00 5.78
CPEUR

VANGUARD GLOBAL S-INP GBP A Open-ended Funds 12,727,932.80 5.60
DEUTSCHE INV | SH-DUR CR-IC Open-ended Funds 12,654,000.00 5.57
FIDELITY-MSCI WLD IDX-PAEUR  Open-ended Funds 12,165,505.00 5.35
OBJECTIF CAPITAL FI-l Open-ended Funds 7,749,560.00 341
M&G LX 1 SD CORP BOND-EUR CA  Open-ended Funds 6,874,562.00 3.02
MUZIN-ENHANCEDYIELD-ST EUR-  Open-ended Funds 6,871,600.00 3.02
ACC

UBS ETF MSCI ACWI USD A-ACC _ Open-ended Funds 5,076,000.00 2.23

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



AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 104,947,109.92 Dividends (net of withholding taxes) 532,835.96
Unrealised appreciation / (depreciation) on securities 2,726,063.90 Interest on bonds 896,668.85
Investment in securities at market value 3.c 107,673,173.82 Bank interest 291,682.57
Cash at bank 3.c,24 20,306,352.60  Securities lending income 20,797.14
Receivable on Sale of Investments 1,106,752.20 Other income 176.82
Receivable on Subscriptions 18,470.33 Total income 1,742,161.34
Securities lending receivable 2,090.57
Dividends and interest receivable 946,945.46 Expenses
Total assets 130,053,78498 ~ Management fees S 918,756.69
Depositary fees 8 38,466.40
Liabilities Variable management fees 6 (81,700.06)
Bank overdraft 25,758.30 Administration fees 9 236,294.06
Accrued expenses 312,190.28  Distribution fees 7 459,378.25
Payable on Purchase of Investments 607,716.83  Transaction costs 141,213.99
Payable on Redemptions 186,820.05  Taxe d'abonnement 10 26,247.32
Net unrealised depreciation on futures contracts 3f 82,489.60 Bank interest and charges 17,877.85
Net unrealised depreciation on Contracts for Difference 39 222,924.88 Expenses on Contracts for Difference 351,040.33
Other liabilities 1,029.67 Promotion fees 7 327,257.40
Total liabilities 1,438,929.61 Securities lending expense 7,063.81
Other expenses 25 52,991.93
N he end of th iod 128,614,855.37
et assets at the end of the perio 8,614,855.3 Total expenses 2,494,887.97
Net investment income / (loss) (752,726.63)
Net realised gain / (loss) on:
Investments 2,911,319.22
Foreign currencies transactions 57,070.02
Futures contracts 3f 122,447.11
Options 3e (52,441.32)
Contracts for Difference 39 2,420,808.53
Net realised gain / (loss) for the period 4,706,476.93
Net change in unrealised appreciation / (depreciation) on:
Investments (1,047,368.67)
Futures contracts 3f (477,778.50)
Options 3e 9,358.50
Contracts for Difference 39 (817,851.54)
Increase / (Decrease) in net assets as a result of
operations 2,372,836.72
Amounts received on subscription of units 2,417,541.46
Amounts paid on redemption of units (17,535,765.51)
Dividend distribution 15 (32,085.10)
Net assets at the beginning of the period 141,392,307.80
Net assets at the end of the period 128,614,855.37

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 10,145,150.76 387,091.81 (1,711,316.25) 8,820,926.32
A-AZ Fund (DIS) 499,086.88 4,271.85 (91,669.85) 411,688.88
A - AZ Fund USD (ACC) 3,122.71 - - 3122.71
A - Institutional EUR (ACC) 6,222,775.36 - - 6,222,775.36
B - AZ Fund (ACC) 10,362,303.98 60,336.17 (1,535,008.90) 8,887,631.25
B - AZ Fund (DIS) 292,823.80 12,253.18 (26,748.41) 278,328.57

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



AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Bonds and other debt instruments

1,500,000.00
4,000,000.00
3,000,000.00
2,000,000.00

500,000.00

500,000.00
6,000,000.00

5,000,000.00
2,500,000.00
3,500,000.00

300,000.00

2,000,000.00
1,200,000.00

2,500,000.00
1,200,000.00

6,000,000.00

500,000.00
800,000.00
700,000.00
1,000,000.00

600,000.00
200,000.00

580,000.00
400,000.00

1,000,000.00
1,300,000.00
1,250,000.00

300,000.00
600,000.00
1,800,000.00

2,200,000.00
1,200,000.00
500,000.00

1,000,000.00
400,000.00

1,340,000.00

Government
DEUTSCHLAND REP 0% 20-
15/11/2027

DEUTSCHLAND REP 0% 21-
15/11/2028

DEUTSCHLAND REP 0.25% 18-
15/08/2028

DEUTSCHLAND REP 0.5% 15-
16/02/2025

DEUTSCHLAND REP 1% 15-
15/08/2025

DEUTSCHLAND REP 1.7% 22-
15/08/2032

DEUTSCHLAND REP 2.1% 22-
15/11/2029

FRANCE O.A.T. 1.75% 14-25/11/2024
FRANCE O.AT. 2.75% 12-25/10/2027
FRANCE O.A.T. 2.75% 23-25/02/2029

ITALY CCTS EU 21-15/04/2029
FRN

ITALY CCTS EU 23-15/10/2028 FRN

SPANISH GOVT 0.5% 20-
30/04/2030

SPANISH GOVT 0.8% 20-30/07/2027

SPANISH GOVT 1.4% 18-
30/07/2028

SPANISH GOVT 5.15% 13-
31/10/2028

Banks
BANCA MEDIOLANUM 22-
22/01/2027 FRN

BANCA POP SONDRI 21-
13/07/2027 FRN

BANCA POP SONDRI 21-
25/02/2032 FRN

BANCA POP SONDRI 24-
13/03/2034 FRN

BANCO BPM SPA 22-21/01/2028 FRN

BANCO BPM SPA 23-14/06/2028
FRN

BANCO BPM SPA 24-18/06/2034 FRN

BANCO SANTANDER 24-
20/08/2172 FRN

BNP PARIBAS 21-13/04/2027 FRN
BNP PARIBAS ISS 0% 20-22/06/2026

CREDITO EMILIANO 19-
25/10/2025 FRN

CREDITO EMILIANO 20-
16/12/2030 FRN

CREDITO EMILIANO 22-
05/10/2032 FRN

CREDITO EMILIANO 23-
30/05/2029 FRN

FINECO BANK 19-31/12/2059 FRN
FINECO BANK 24-11/09/2172 FRN
INTESA SANPAOLO 20-
01/03/2169 FRN

INTESA SANPAOLO 23-
07/03/2172 FRN

INTESA SANPAOLO 23-20/02/2034
FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

40,731,052.00

1,378,050.00 1.07
3,598,120.00 2.80
2,743,740.00 213
1,964,180.00 1.53

488,385.00 0.38

473,965.00 0.37
5,893,920.00 459

4,963,365.00 3.86
2,473,275.00 1.92
3,450,335.00 268

297,957.00 0.23

2,004,836.00 1.56
1,036,116.00 0.81

2,335,100.00 1.82
1,125,468.00 0.88

6,504,240.00 5.07

31.70

508,150.00 0.40
756,967.12 0.59
679,352.80 0.53
1,005,830.00 0.78

627,565.20 0.49
209,850.60 0.16

577,126.10 0.45
401,500.00 0.31

938,749.20 0.73
1,351,002.90 1.05
1,239,400.00 0.96

293,261.70 0.23
649,500.00 0.50
1,892,739.60 1.47

2,201,031.58 1.7
1,230,000.00 0.96
477,500.00 0.37

1,103,750.00 0.86
420,103.60 0.33

1,329,950.00 1.03

300,000.00
2,000,000.00
500,000.00

600,000.00

300,000.00
500,000.00

2,500,000.00

1,000,000.00

1,100,000.00
1,400,000.00

500,000.00
1,500,000.00

700,000.00
1,000,000.00

300,000.00

400,000.00

800,000.00

1,000,000.00

200,000.00

700,000.00

464.00

500,000.00

400,000.00
110,000.00

400,000.00

JPMORGAN CHASE 2.875% 13-
24/05/2028

MEDIOBANCA SPA 1.125% 20-
23/04/2025

MORGAN STANLEY 21-
20/07/2027 FRN

STANDARD CHART 06-29/01/2049 SR

Financial services

ANIMA HOLDING 1.5% 21-22/04/2028
AZIMPRIVEQ 5% 16/06/2025

INWIT SPA

AZIMUT HOLDING 1.625% 19-
121122024

TAMBURI INVST 2.5% 19-05/12/2024

Cosmetics
DIASORIN 0% 21-05/05/2028 CV
QIAGEN NV 0% 20-17/12/2027 CV

Energy
IBERDROLA INTL 19-31/12/2049 FRN
REPSOL INTL FIN 15-25/03/2075 FRN

Distribution & Wholesale
ANLLIAN CAPITAL 0% 20-
05/02/2025 CV

MCDONALDS CORP 3.8% 18-
01/04/2028

ZALANDO SE 0.05% 20-
06/08/2025 CV

Food services

AHOLD DELHAIZE 1.75% 20-
02/04/2027

CAMPARI MILANO 2.375% 24-
17/01/2029 CV

Electric & Electronic
EMERSON ELECTRIC 1.8% 20-
15/10/2027
STMICROELECTRON 0% 20-
04/08/2027 CV

Chemical
UMICORE SA 0% 20-23/06/2025 CV

Insurance
CITIGROUP GLOBAL 21-30/06/2023
FRN

INTESA SANPAOLO 2.375% 20-
22/12/2030

Internet
AIRBNB INC 0% 21-15/03/2026 CV
JD.COM INC 0.25% 24-01/06/2029 CV

Diversified services
AUTOSTRADA TORIN 1% 21-
25/11/2026

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

Currenc

EUR

EUR

usb

usb

EUR
EUR

EUR

EUR

EUR
usb

EUR
EUR

EUR

usb

EUR

EUR

EUR

usb

usb

EUR

EUR

EUR

usb
usb

EUR

Market Value|
in EUR

29384307 023
1957,316.00 152
43131493 034
53008185 041
21,105,886.25  16.41
27460260 021
11592098  0.09
247304000 192
99800000  0.78
3,861,563.58  3.00
916,086.25  0.71
120745476 094
2,123,521.01 1.65
49625000 039
149584500  1.16
1,992,095.00 1.5
694,750.00  0.54
896,444.13  0.70
286517.98 022
1,877,7112.11 1.46
38323856  0.30
800,68840  0.62
118392696  0.92
84919647  0.66
19770152 0.15
1,046,897.99 081
666,875.91 052
666,875.91 0.52
12040800  0.09
43461800 034
555026.00  0.43
34053483  0.26
96,010.61 0.07
43654544 033
37461168 029
37461168  0.29
75,955713.93  50.07



AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]

Currenc Market Value|
in EUR i

in EUR

Shares 8,784.00 ING GROEP NV EUR 14021021 0.11
Cosmatios 4500000 INTESA SANPAOLO EUR 156,195.00  0.12
11.950.00 AMBEA AB SEK 8254449 006 183,000.00 LLOYDS BANKING GROUP PLC GBP 11815085 009
472000 ASTRAZENECA PLC GBP 687,861.30  0.53 182207021 142
83400 BIOMERIEUX EUR 7401750 0.6 Diversified services
1,600.00 CARL ZEISS MEDITEC AG - BR EUR 10504000 008 6,970.00 AMADEUS IT GROUP SA EUR 43311580  0.34
1,390.00 DEMANT A/S DKK 5617818 004 3,000.00 EDENRED EUR 11823000  0.09
2,850.00 DIASORIN SPA EUR 26522100  0.21 1,464.00 INTERTEK GROUP PLC GBP 8277898 006
1,365.00 ESSILORLUXOTTICA EUR 27463800  0.21 3257.00 RELXPLC EUR 13992072 0.11
12,400.00 GSK PLC GBP 22369287 017 78,000.00 RENTOKIL INITIAL PLC GBP 42429203 033
2,058.00 INDIVIOR PLC GBP 3000872 0.02 1,357.00 SVITZER GROUP A/S DKK 4722019 0.04
480.00 LOREAL EUR 196,824.00  0.15 807.00 TECHNOGYM SPA EUR 776334 001
5550.00 NOVARTIS AG-REG CHF 55422200 0.3 350000 THULE GROUP AB/THE SEK 8572687 007
7,530.00 NOVO NORDISK A/S-B DKK 101538301 079 500000 TOMRA SYSTEMS ASA NOK 5582088 004
2,170.00 ROCHE HOLDING AG- CHF 56218784 0.4 9,600.00 TUIAG GBP 6380374 0.5
GENUSSCHEIN 1,458,681.55 114
6,220.00 SANDOZ GROUP AG CHF 21016437 0.16 Foud sorvices
4:270.00  SANOF! EUR 38404380 0.0 1,780.00 ANHEUSER-BUSCH INBEV SANV EUR 933360 007
2,00000 SIEMENS HEALTHINEERS AG EUR 107,60000 008 400000 BRITVIC PLC oBP 5571740 004
9,700.00 UNILEVER PLC EUR 49567000 0.39 120000 COCA-COLA HBC AG-DI GBP 3818600  0.03
6,340.00 VITROLIFE AB SEK 9736229 008 195000 CRANSWICK PLG o8P o212 008
129200 ZEALAND PHARMA AJS DKK 15462524 0.12 348000 DIAGEO PLC oBp oas1d 008
557737461 432 48,000.00 GREENCORE GROUP PLC GBP 9420534 007
Energy 512000 KONINKLIJKE AHOLD DELHAIZE N EUR 14126080 0.1
59,048.00 BPPLC GBP 330,950.17 0.26 37,000.00 MARKS & SPENCER GROUP PLC GBP 125,028.01 0.10
9,800.00 CORP ACCIONA ENERGIAS RENOVA EUR 188,454.00 0.15 5,100.00 NESTLE SA-REG CHF 485,719.33 0.38
27,300.00 DRAX GROUP PLC GBP 158,483.93 0.12 488.00 PERNOD RICARD SA EUR 61,829.60 0.05
11,600.00 E.ONSE EUR 142,158.00 0.11 540.00 REMY COINTREAU EUR 42,066.00 0.03
7,800.00 ENDESA SA EUR 136,773.00 0.1 29,280.00 SSP GROUP PLC GBP 51,145.46 0.04
38,000.00 ENEL SPA EUR 246,772.00 0.19 1,396,198.80 1.08
6,00000 ENGIE EUR 80,010.00  0.06 Vedia
4800.00 FORTUM OYJ EUR 6552000 0.05 320000 ATRESMEDIA CORP DE MEDIOS DE EUR 1416000 001
5,095.00  IBERDROLA SA EUR 6172593 0.05 104,200.00 INFORMA PLC GBP 105177048  0.82
33,282.00 NATIONAL GRID PLC GBP 34646097 027 106593048 083
20000 NESTE OYJ EUR 332500  0.00
1,200.00 ORSTED A/S DKK 59,634.33 0.05 Auto Parts & Equipment
1700000 REDEIA CORP SA EUR 7744000 022 390000 ATLAS COPCO AB-A SHS SEK 6844758 0.5
390000 REPSOL SA EUR 5879265 005 9,760.00 BREMBON.V. EUR 100,079.04 008
800000 RWEAG EUR 25560000 020 8,300.00 DANIELI & CO-RSP EUR 22119500  0.17
1037400 SHELL PLC EUR 65086953 051 500000 GEA GROUP AG EUR 19450000 0.5
1,600.00 VEOLIA ENVIRONNEMENT EUR 4467200 003 7,800.00 HEXAGON AB-B SHS SEK 8222643 006
BN 243 1,000.00 KONE OYJ-B EUR 87,571.00 007
11,200.00 METSO CORP EUR 11070080 009
Electric & Electronic 2,600.00 WARTSILA OYJ ABP EUR 4680000  0.04
195200 ABB LTD-REG CHF 101,18253 0.8 850.00 ZEHNDER GROUP AG-RG CHF 4660194 0.4
135.00 ASM INTERNATIONAL NV EUR 96,093.00 007
95812179 075
980.00 ASML HOLDING NV EUR 94491600 073
2,800.00 ASSA ABLOY AB-B SEK 73,910.13 0.06 Textile
4,680.00 INFINEON TECHNOLOGIES AG EUR 16054740 0.2 118.00 HERMES INTERNATIONAL EUR 25252000 0.0
976.00 NEXANS SA EUR 10043040 008 220.00 KERING EUR 7447000 0.6
15800 SARTORIUS AG-VORZUG EUR MER0D 003 780.00 LVMH MOET HENNESSY LOUIS VUI EUR 55660800 043
1,952.00 SCHNEIDER ELECTRIC SE EUR 43783360 034 883,598.00  0.69
1,805.00 STMICROELECTRONICS NV EUR 66,559.38  0.05 Building materials
201607444 156 7,703.00 ATHENS INTERNATIONAL AIRPORT EUR 6046855 0.0
Banks 19,520.00 BARRATT DEVELOPMENTS PLC GBP 10871432 008
2020000 BANCOBILBAOVIZCAYAARGENTA ~ EUR 18891040  0.15 6,100.00 BELLWAY PLC GBP 18245680 0.4
2537600 BANCO SANTANDER SA EUR 109.890.77 0.9 1,220.00 BUZZI SPA EUR 4584760 0.04
676000 BANKINTER SA EUR 7442076 006 1166.00 CEMENTIR HOLDING NV EUR 1086712  0.01
108,580.00 BARCLAYS PLC GBP 26752801 021 1,365.00 EIFFAGE EUR 11706240 009
195200 BNP PARIBAS EUR 1620258 009 2,070.00 FRAPORT AG FRANKFURT ARPORT ~ EUR 9977400 008
1512800 FINECOBANK SPA ELR 21088176 0.6 4230.00 PERSIMMON PLC e8P 6745250 0.5
5465600 HSBC HOLDINGS PLC GBP 44087080  0.34 36,000.00  SACYR SA EUR 11858400 009
22100 STO SE & CO. KGAA-PREF SHRS EUR 3500480 003

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



AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]

Currenc Market Value|
in EUR i

in EUR

846,322.09 0.66 Distribution & Wholesale
Computer software 15,062.00 AUTO1 GROUP SE EUR 91,652.27 0.07
3,250.00 COMPUGROUP MEDICAL SE & CO K EUR 77,350.00 0.06 2,040.00 HENKEL AG & CO KGAA VOR-PREF EUR 169,768.80 0.13
3,680.00 DASSAULT SYSTEMES SE EUR 129,904.00 0.10 261,421.07 0.20
3,200.00 SAPSE EUR 606,464.00 0.47 Steel industry
813,718.00 0.63 8,000.00 ANGLO AMERICAN PLC GBP 236,079.50 0.18
Diversified machinery 236,079.50 0.18
11,200.00 ALFA LAVAL AB SEK 457,966.52 0.36 Real estate
6,980.00 ALSTOM EUR 109,586.00 0.09 9,200.00 BRITISH LAND CO PLC GBP 44,662.62 0.03
1,630.00 KNORR-BREMSE AG EUR 109,089.00 0.08 2,400.00 FASTIGHETS AB BALDER-B SHRS SEK 15,355.77 0.01
159.00 MERSEN EUR 5,064.15 0.00 3,150.00 KOJAMO OYJ EUR 30,287.25 0.02
2,240.00 SKF AB-B SHARES SEK 41,997.53 0.03 8,600.00 SEGRO PLC GBP 91,107.15 0.07
723,703.20 0.56 7,707.00 YITOYJ EUR 17,356.16 0.01
Office & Business equipment 198,768.95 0.14
2,000.00 APPLE INC usb 393,039.42 0.31 Financial services
20,000.00 AUTOSTORE HOLDINGS LTD NOK 22,012.88 0.02 1,560.00 EURONEXT NV - W/l EUR 134,940.00 0.10
1,265.00 CAPGEMINI SE EUR 234,910.50 0.18 134,940.00 0.10
500.00 INDRA SISTEMAS SA EUR 9,655.00 0.01 )
Lodging & Restaurants
659617.80 0.5 292800 ACCOR SA EUR 1214240 009
Chemical 112,142.40 0.09
1,200.00 AIR LIQUIDE SA EUR 193,536.00 0.15 Entertainment
32000 ARKEMA EUR 25,968.00 002 13,935.00 LEONE FILM GROUP SPA EUR 21,738.60 0.02
2,100.00 CRODA INTERNATIONAL PLC GBP 97,786.17 0.08 2.265.00 UNIVERSAL MUSIC GROUP NV EUR 62,921.70 0.05
1,240.00 DSM-FIRMENICH AG EUR 130,944.00 0.10
84,660.30 0.07
6,000.00 SUBSEA7SA NOK 105,577.71 0.08

553,811.88 0.43 25,545,342.85 19.85

Other transferable securities

Telecommunication

48,800.00 BT GROUP PLC GBP 80,781.74 0.06 Shares
9,760.00 DEUTSCHE TELEKOM AG-REG EUR 229,164.80 0.18 Auto Parts & Equipment
24,000.00 NOKIA OYJ EUR 85,404.00 0.07 942.00 POLESTAR AUTOMOTIVE - SDR SEK 823.45 0.00
175,680.00 VODAFONE GROUP PLC GBP 144,547.23 0.11 823.45 0.00
539,897.77 0.42 823.45 0.00
Insurance Funds
332.00 HANNOVER RUECK SE EUR 78,584.40 0.06 . o
Undertakings for cc investment
390.00 MUENCHENER RUECKVER AG-REG EUR 182,130.00 0.14 o ded Fund
pen-ended Funds
12;3238 stllj: SE EEAA;PLC gﬁ': 1?;:;322 ggg 190,000.36 AZIMUT ITALIA ALTO POTENZIALE EUR 2,359,044.42 1.83
‘ 477’086.73 0'37 5,000.00 ISHARES EURO AGGREGATE EUR 535,750.00 0.42
e ’ 15,000.00 ISHARES S&P 500 EUR-H EUR 1,734,300.00 1.35
Advertising 4,629,094.42 3.60
4,684.00 PUBLICIS GROUPE EUR 465,495.92 0.36 Closed-ended Fund
osed-ended Funds
1,870.00 S4 CAPITAL PLC e8P 466 jgzs 222 184,641.62 AZ RAIF | - AZIMUT AHE EUR 992,079.42 0.77
. : 4,545.45 AZ RAIF Ill FCP RAIF ASSG A CAP usb 550,119.75 0.43
Engineering & Construction 1,542,199.17 1.20
1,880.00 AIRBUS SE EUR 241,128.80 0.19 6171,293.59 4.80
300.00 SAFRAN SA EUR 59,220.00 0.05
680.00 THALES SA EUR 101,660.00 0.08 Total securities portfolio 107,673,173.82 83.72
402,008.80 0.32
Storage & Warehousing Financial derivative instruments as at 30 June 2024
6,405.00 HUHTAMAKI OYJ EUR 239,931.30 0.19
12,298.00 STORA ENSO OYJ-R SHS EUR 156,860.99 0.12 .
Currenc Commitment
396,792.29 0.31 i
Transportation
58.00 AP MOLLER-MAERSK A/S-A DKK 91,929.55 0.07
3,610.00 DHL GROUP EUR 13642190 0.1 Futures
240.00 HAPAG-LLOYD AG EUR 41,592.00 0.03 (10.00) FTSE ITALIA PIR MID CAP EUR 374,394.80 1,480.00
880.00 RYANAIR HOLDINGS PLC EUR 14,370.40 0.01 20/09/2024
4,000.00 RYANAIR HOLDINGS PLC-DI GBP 67,040.16 0.05 (5.00) EURO-BUND FUTURE 06/09/2024 EUR 506,795.00 (3,350.00)
351,354.01 0.27 102.00 EURO-BOBL FUTURE 06/09/2024 EUR  10,062,810.00 56,930.00
67.00 EURO FX CURR FUT (CME) UsSD  7,814,322.37 (85,957.55)
16/09/2024

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Commitment]

13.00 S&P 500 E-MINI FUTURE Ush  3,311,697.69 (20,422.21)
20/09/2024

(10.00) US 5YR NOTE FUTURE (CBT) usD 935,563.33 (6,123.16)
30/09/2024

(22.00) US 10YR NOTE FUT (CBT) USD  2,092,642.87 (17,640.54)
19/09/2024

(80.00) SHORT TERM EURO BTP EUR  8,076,160.00 (19,990.00)

FUTURES 06/09/2024

(4.00) EUR/CHF CURRENCY FUTURE CHF 519,183.84 2,518.04
16/09/2024

8.00 EUR/SEK 16/09/2024 SEK 88,105.73 14,361.23

7.00 EUR/NOK 16/09/2024 NOK 76,677.04 1,610.22

30.00 STOXX 600(SXXP) 20/09/2024 EUR 767,130.00 (5,905.63)

Total Futures (82,489.60)

Quantity Currenc Commitment

Contracts for Difference
3,350.00 COCA-COLA HBC AG-CDI GBP 106,602.58 395.12
12,000.00 STXE 600 EUR NRT EUR  14,851,800.00 (223,320.00)
Total Contracts for Difference (222,924.88)

Summary of net assets
% NAV

Total securities portfolio 107,673,173.82  83.72
Total financial derivative instruments (305,414.48)  (0.24)
Cash at _bank 20,280,594.30  15.77
Other assets and liabilities 966,501.73 0.75
Total net assets 128,614,855.37 100.00

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Portfolio Breakdowns

Nature allocation

Bonds and other debt instruments 70.54 59.07
Shares 23.73 19.85
Undertakings for collective investment 573 4.80

100.00 83.72

Country allocation % of portfolio % of net assets

Italy 27.40 22.93
Germany 18.49 15.47
France 15.20 12.74
Spain 12.16 10.22
Netherlands 6.60 5.52
United Kingdom 6.54 543
USA 2.98 250
Other 10.63 8.91

100.00 83.72

Top Ten Holdings

Top Ten Holdings

SPANISH GOVT 5.15% 13- Government 6,504,240.00

31/10/2028

DEUTSCHLAND REP 2.1% 22- Government 5,893,920.00 4.59
15/11/2029

FRANCE O.A.T. 1.75% 14- Government 4,963,365.00 3.86
25/11/2024

DEUTSCHLAND REP 0% 21- Government 3,598,120.00 2.80
15/11/2028

FRANCE O.A.T. 2.75% 23- Government 3,450,335.00 2.68
25/02/2029

DEUTSCHLAND REP 0.25% 18- Government 2,743,740.00 213
15/08/2028

FRANCE O.A.T. 2.75% 12- Government 2,473,275.00 1.92
25/10/12027

AZIMUT HOLDING 1.625% 19- Financial services 2,473,040.00 1.92
12/12/2024

AZIMUT ITALIA ALTO POTENZIALE ~ Open-ended Funds 2,359,044.42 1.83
SPANISH GOVT 0.8% 20-

30/07/2027 Government 2,335,100.00 1.82

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



AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 66,323,019.61 Dividends (net of withholding taxes) 256,512.58
Unrealised appreciation / (depreciation) on securities 4,697,672.74 Interest on bonds 237,636.23
Investment in securities at market value 3c 71,020,692.35 Bank interest 272,486.99
Cash at bank 3.c,24 12,583,870.18  Other income 87.28
Receivable on Sale of Investments 536,224.12  Total income 766,723.08
Receivable on Subscriptions 109,955.15
Dividends and interest receivable 332,592.31 Expenses
Total assets 8458333411  Management fees 5 762,284.21
Depositary fees 8 40,688.43
Liabilities Variable management fees 6 (79,048.01)
Bank overdraft 6,643.52 Administration fees 9 147,818.00
Accrued expenses 265,313.98  Distribution fees 7 457,370.38
Payable on Purchase of Investments 310,188.48  Transaction costs 158,615.47
Payable on Redemptions 122,880.47 Taxe d'abonnement 10 24,484.63
Net unrealised depreciation on futures contracts 3f 55,017.26 Bank interest and charges 16,622.24
Other liabilities 644.82  Promotion fees 7 253,588.23
Total liabilities 760,688.53  Other expenses % 18,649.12
Net assets at the end of the period 83,822,645.58 Total expenses 1,801,072.70
Net investment income / (loss) (1,034,349.62)
Net realised gain / (loss) on:
Investments 4,666,130.97
Foreign currencies transactions 14,269.73
Futures contracts 3f 1,813,664.03
Forward foreign exchange contracts 3d (1,243.51)
Options 3e (48,274.40)
Net realised gain / (loss) for the period 5,410,197.20
Net change in unrealised appreciation / (depreciation) on:
Investments 1,064,781.63
Futures contracts 3f (282,023.93)
Options 3e 11,370.52
Increase / (Decrease) in net assets as a result of
operations 6,204,325.42
Amounts received on subscription of units 8,894,736.04
Amounts paid on redemption of units (16,427,295.66)
Dividend distribution 15 (23,203.05)
Net assets at the beginning of the period 85,174,082.83
Net assets at the end of the period 83,822,645.58

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 12,439,032.44 1,308,259.39 (1,867,243.76) 11,880,048.07
A - AZ Fund (DIS) 289,856.63 36,466.55 (43,389.89) 282,933.29
A - AZ Fund USD (ACC) 1,368,311.52 - (867,863.29) 500,448.23
B - AZ Fund (ACC) 2,165,498.52 283,923.05 (293,978.57) 2,155,443.00
B - AZ Fund (DIS) 159,748.45 3,906.79 (395.07) 163,260.17

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



AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Shares
Cosmetics
200.00 ABBOTT LABORATORIES usb 19,390.72 0.02
480.00 ABBVIE INC usD 76,817.91 0.09
2,750.00 AMBEA AB SEK 18,995.59 0.02
1,080.00 AMGEN INC usD 314,855.14 0.38
913.00 ASTRAZENECAPLC GBP 133,054.53 0.16
109.00 BIOMERIEUX EUR 9,673.75 0.01
293.00 CARL ZEISS MEDITEC AG - BR EUR 19,235.45 0.02
900.00 CELLAVISION AB SEK 19,863.44 0.02
20.00 CHARLES RIVER LABORATORIES usb 3,855.00 0.00
2,000.00 CLASSYSINC KRW 68,869.03 0.08
240.00 DANAHER CORP usD 55,949.62 0.07
258.00 DEMANT A/S DKK 10,427.32 0.01
476.00 DIASORIN SPA EUR 44,296.56 0.05
3,840.00 EDWARDS LIFESCIENCES CORP usbD 330,954.79 0.39
528.00 ELILILLY & CO usbD 446,037.45 0.53
240.00 ESSILORLUXOTTICA EUR 48,288.00 0.06
50.00 ESTEE LAUDER COMPANIES-CL A usD 4,963.84 0.01
700.00 FUKUDA DENSHI CO LTD JPY 27,609.94 0.03
33.00 GRAILINC usbD 473.25 0.00
2,140.00 GSKPLC GBP 38,605.06 0.05
720.00 HCA HEALTHCARE INC usD 215,835.41 0.26
10,000.00 HYGEIA HEALTHCARE HOLDINGS C HKD 33,641.67 0.04
10.00 ICONPLC usD 2,924.84 0.00
200.00 ILLUMINA INC usb 19,478.42 0.02
524.00 INDIVIOR PLC GBP 7,663.62 0.01
40.00 IQVIA HOLDINGS INC usD 7,891.39 0.01
1,200.00 JOHNSON & JOHNSON usD 163,650.11 0.20
1,680.00 LANTHEUS HOLDINGS INC usD 125,856.96 0.15
64.00 LOREAL EUR 26,243.20 0.03
240.00 MCKESSON CORP usb 130,785.72 0.16
1,680.00 MEDTRONIC PLC usb 123,380.27 0.15
2,100.00 MERCK & CO. INC. usD 242,575.23 0.29
927.00 NOVARTIS AG-REG CHF 92,570.05 0.11
1,464.00 NOVO NORDISK A/S-B DKK 197,413.11 0.24
3,600.00 PFIZER INC usbD 93,984.60 0.11
1,000.00 PIGEON CORP JPY 8,436.69 0.01
3,000.00 PROCTER & GAMBLE CO/THE usD 461,637.51 0.55
3,000.00 RECURSION PHARMACEUTICALS-A usD 20,993.70 0.03
421.00 ROCHE HOLDING AG- CHF 109,069.62 0.13
GENUSSCHEIN
1,150.00 SANDOZ GROUP AG CHF 38,856.76 0.05
806.00 SANOFI EUR 72,491.64 0.09
321.00 SIEMENS HEALTHINEERS AG EUR 17,269.80 0.02
372.00 UNILEVER PLC EUR 19,009.20 0.02
840.00 UNITEDHEALTH GROUP INC usD 399,140.10 0.48
100.00 VAREX IMAGING CORP usD 1,374.39 0.00
1,457.00 VITROLIFE AB SEK 22,374.90 0.03
10,000.00 WUXI BIOLOGICS CAYMAN INC HKD 13,791.29 0.02
237.00 ZEALAND PHARMA A/S DKK 28,363.92 0.03
780.00 ZOETIS INC usD 126,168.23 0.15
4,515,088.74 5.39
Electric & Electronic
365.00 ABBLTD-REG CHF 18,919.89 0.02
600.00 ADVANCED MICRO DEVICES usb 90,810.36 0.11
840.00 AMETEK INC usD 130,661.44 0.16
5,000.00 AMLOGIC SHANGHAI INC-A CNY 37,905.85 0.05
320.00 APPLIED MATERIALS INC usD 70,461.21 0.08
26.00 ASM INTERNATIONAL NV EUR 18,506.80 0.02

177.00
2,000.00
397.00
216.00
6,000.00
1,200.00
22,000.00
2,000.00
1,122.00
100.00
200.00
400.00
1,750.00
1,000.00
120.00
8,000.00
257.00
2,000.00
100.00
1,000.00
16,250.00
50,000.00
500.00
30.00
370.00
5.00
15,000.00
800.00
290.00
5,000.00
400.00
1,500.00
720.00
1,000.00

270.00
550.00
130.00
620.00
400.00
660.00
780.00
550.00
500.00
677.00
1,900.00
6,165.00
50.00
168.00
3,000.00
2,000.00
16,000.00
4,560.00
330.00
500.00
470.00
1,050.00
4,000.00
200.00
100.00
360.00

ASML HOLDING NV

ASMPT LTD

ASSA ABLOY AB-B

BROADCOM INC

DELTA ELECTRONICS INC
EMERSON ELECTRIC CO

HUA HONG SEMICONDUCTOR LTD
INABA DENKI SANGYO CO LTD
INFINEON TECHNOLOGIES AG
LAM RESEARCH CORP

LASERTEC CORP

MACNICA HOLDINGS INC

MICRON TECHNOLOGY INC
MICRONICS JAPAN CO LTD
MONOLITHIC POWER SYSTEMS INC
MONTAGE TECHNOLOGY CO LTD-A
NEXANS SA

NIHON TRIM CO LTD

NITTO KOGYO CORP

NVENT ELECTRIC PLC

NVIDIA CORP

Q TECHNOLOGY GROUP CO LTD
QUALCOMM INC

SARTORIUS AG-VORZUG
SCHNEIDER ELECTRIC SE
SENSIRION HOLDING AG
SHENGYI TECHNOLOGY CO LTD -A
SK HYNIX INC
STMICROELECTRONICS NV
SUKEGAWA ELECTRIC CO LTD
TAZMO CO

TDK CORP

TE CONNECTIVITY LTD

TOKYO SEIMITSU CO LTD

Computer software

AGILYSYS INC

APPFOLIO INC - A

AUTODESK INC

BENTLEY SYSTEMS INC-CLASS B
CADENCE DESIGN SYS INC
CLOUDFLARE INC - CLASS A
COMMVAULT SYSTEMS INC
COMPUGROUP MEDICAL SE & COK
CS DISCO INC

DASSAULT SYSTEMES SE
DOUBLEVERIFY HOLDINGS INC
F-SECURE CORP

GITLAB INC-CLA

HUBSPOT INC

INFORMATICA INC - CLASS A
JMDC INC

KINGSOFT CORP LTD
MICROSOFT CORP
MONDAY.COM LTD

NETEASE INC-ADR

NUTANIX INC - A

ORACLE CORP

PALANTIR TECHNOLOGIES INC-A
PKSHA TECHNOLOGY INC

PROS HOLDINGS INC

PTCINC

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

Currenc

EUR
HKD
SEK
usb

usb
HKD
JPY
EUR
usb
JPY
JPY
usb
JPY
usb
CNY
EUR
JPY
JPY
usb
usb
HKD
usb
EUR
EUR
CHF
CNY
KRW
EUR
JPY
JPY
JPY
usb
JPY

usb
usb
usb
usb
usb
usb
usb
EUR
usb
EUR
usb
EUR
usb
usb
usb
JPY
HKD
usb
usb
usb
usb
usb
usb
JPY
usb
usb

Market Value|
in EUR

170,663.40
26,028.97
10,479.40

323,577.77
66,869.62

123,342.20
57,973.61
45,475.19
38,490.21
99,356.19
41,867.34
15,661.10

214,767.90
38,804.72
92,000.56
58,440.95
26,445.30
40,080.81

2,030.14
71,481.22
1,873,128.06
24,618.77
92,922.79
6,570.00
82,991.00
405.48
40,372.41

128,248.24
10,693.75
50,637.55

8,294.58
85,831.52

101,058.64
71,316.00

4,508,190.94

26,235.41
125,508.28
30,014.93
28,554.42
114,858.88
51,007.98
88,476.42
13,090.00
2,780.50
23,898.10
34,516.45
11,960.10
2,319.57
92,451.34
86,438.07
38,526.30
43,118.70
1,901,648.71
74,131.84
44,590.62
24,930.72
138,334.50
94,536.97
4,112.49
2,673.20
61,022.81

0.20
0.03
0.01
0.39
0.08
0.15
0.07
0.05
0.05
0.12
0.05
0.02
0.26
0.05
0.1
0.07
0.03
0.05
0.00
0.09
224
0.03
0.11
0.01
0.10
0.00
0.05
0.15
0.01
0.06
0.01
0.10
0.12
0.09
5.40

0.03
0.15
0.04
0.03
0.14
0.06
0.11
0.02
0.00
0.03
0.04
0.01
0.00
0.1
0.10
0.05
0.05
2.28
0.09
0.05
0.03
0.17
0.11
0.00
0.00
0.07



AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]

Currenc Market Value|
in EUR i

in EUR

200.00 SALESFORCE INC uUSsD 47,977.61 0.06 720.00 CHENIERE ENERGY INC usD 117 ,450.52 0.14
586.00 SAP SE EUR 111,058.72 0.13 1,200.00 CHEVRON CORP usD 175,137.86 021
1,200.00 SAPIENS INTERNATIONAL CORP uUsD 37,990.20 0.05 1,84500 CORP ACCIONA ENERGIASRENOVA  EUR 35,479.35 0.04
240.00 SERVICENOW INC UsD 176,161.23 0.21 4750.00 DRAX GROUP PLC GBP 27,575.04 0.03
9,600.00 SOPHIA GENETICS SA uUsD 41,024.49 0.05 3,000.00 DUKE ENERGY CORP usD 280,559.83 033
1,000.00 SPIDERPLUS & CO JPY 3,051.01 0.00 1,976.00 E.ONSE EUR 24,215.88 0.03
240.00 SYNOPSYS INC uUsD 133,253.46 0.16 1,450.00 ENDESA SA EUR 2542575 0.03
200.00 TISINC JPY 3617.13 0.00 6,900.00 ENEL SPA EUR 44,808.60 0.05
300.00 VEEVA SYSTEMS INC-CLASS A UsD 51,227.43 0.06 990.00 ENGIE EUR 13,201.65 0.02
3,600.00 VERRA MOBILITY CORP uUsD 91,364.59 0.11 200.00 FIRST SOLAR INC usD 42,073.24 0.05
20.00 WORKDAY INC-CLASS A uUsD 4171.87 0.00 1,100.00 FORTUM OYJ EUR 15,015.00 0.02
50.00 ZOOM VIDEO COMMUNICATIONS-A uUsD 2,761.37 0.00 1,070.00 IBERDROLA SA EUR 12,963.05 0.02
3,863,396.42 4.60 4,000.00 KANSAI ELECTRIC POWER CO INC JPY 62,690.80 0.07
Internet 8,100.00 KINDER MORGAN INC usD 150,172.15 0.18
6,300.00 ALPHABET INC-CLC UsD 107818614  1.30 6:135.00 NATIONAL GRID PLC GBP 6386449 008
4,860.00 AMAZON.COM INC usb 876,319.10 1.05 4,500.00 NEXTERA ENERGY INC usbD 297,312.81 0.35
16,000.00 BASE INC JPY 2589302 003 300 ORSTEDA/S DKK 14900 0.00
48.00 BOOKING HOLDINGS INC usD 17742197 021 8,400.00 PPL CORP usb 21671099 0.26
2,000.00 M3 INC JPY 17,789.85 0.02 2,930.00 REDEIA CORP SA EUR 47,817.60 0.06
2,040.00 MEITUAN-CLASS B HKD 2708590 0.3 648.00 REPSOL SA EUR 954828  0.01
1,200.00 METAPLATFORMS INC-CLASS A usD 56455703  0.67 1460.00 RWEAG EUR 46,647.00 006
450.00 NETFLIX INC usb 28336459 0.34 3,034.00 SHELL PLC EUR 101,927.23 0412
150.00 PALO ALTO NETWORKS INC usD 4744747 0.0 2,400.00 SOUTHERN CO/THE usb 17370469 021
3,300.00 PINTEREST INC- CLASS A usD 13569489 0.6 200000 STEMINC usb 2071.38 000
50000 TENCENT HOLDINGS LTD HKD 22.252.50 0,03 6,000.00 TOKYO ELECTRIC POWER JPY 30,145.87 0.04
1,000.00 TRIP.COM GROUP LTD-ADR uUsD 43,853.51 0.05 100,00 'cl';Fc’)I'\f:F())AI\;I\‘:OSITES ne UsD 37229 000
1,000.00 UBER TECHNOLOGIES INC uUsD 67,814.32 0.08 ' ' :
4,000.00 VALUECOMMERGCE CO LTD JPY 27,354.72 0.03 290.00  VECLIA ENVIRONNEMENT EUR 8,09.80 001
210,00 WIX.COMLTD USD 35.620.99 004 3,600.00 WILLIAMS COS INC usD 142,757.17 0.17
100.00 ZOZO INC JPY 2,336.40 0.00 2,230,758.13 266
3,432,992.10 410 Financial services
Offce & Business equipment 22500 COINBASE GLOBAL INC -CLASS A usD 46,654.30 0.06
570.00 ACCENTURE PLC-CLA uUsD 161,365.71 0.19 266.00 EURONEXTNV - Wi EUR 23,009.00 003
800000 APPLE INC USD { 6867740 o1 13,647.00 HAMILTON GLOBAL OPPORTUNITIE EUR 589,550.40 0.70
387000 AUTOSTORE HOLDINGS LTD NOK 4.360.55 001 1,000.00 HONG KONG EXCHANGES & CLEAR HKD 29,901.05 0.04
500,00 BENSON HILL ING USD 7110 0.00 720.00 MASTERCARD INC - A usD 296,370.61 035
780.00 CACI INTERNATIONAL INC -CL A uUsD 313,040.73 037 168000 VISAINC-CLASS A SHARES usb 411429.53 049
24800 CAPGEMINI SE EUR 4605360 0.0 139691489 1.67
1,440.00 CGIINC uUsD 134,104.41 0.16 Banks
192.00 CROWDSTRIKE HOLDINGS INC - A UsD 68,647.05 0.08 3,320.00 BANCO BILBAO VIZCAYA ARGENTA EUR 31,048.64 0.04
10.00 CYBERARK SOFTWARE LTD/ISRAEL uUsD 2,551.15 0.00 4,650.00 BANCO SANTANDER SA EUR 20,136.83 0.02
2,880.00 EXLSERVICE HOLDINGS INC usb 84,270.40 0.10 6,000.00 BANK OF AMERICA CORP usb 222,645.21 0.27
2,000.00 FORFARMERS NV EUR 5,390.00 0.01 1,850.00 BANKINTER SA EUR 14,108.10 0.02
40,000.00 LENOVO GROUP LTD HKD 52,679.38 0.06 19,400.00 BARCLAYS PLC GBP 47,799.26 0.06
2,000.00 MEDICAL DATA VISION CO LTD JPY 6,948.89 0.01 360.00 BNP PARIBAS EUR 21,430.80 0.03
4,000.00 NEC NETWORKS & SYSTEM INTEGR JPY 56,681.58 0.07 2,962.00 FINECOBANK SPA EUR 41,231.04 0.05
1,000.00 NET ONE SYSTEMS CO LTD JPY 17,099.60 0.02 9,572.00 HSBC HOLDINGS PLC GBP 77,210.49 0.09
285.00 NETAPP INC UsD 34,250.52 0.04 1,650.00 ING GROEP NV EUR 26,337.30 0.03
1,600.00 NSD COLTD JPY 28,630.81 0.03 8,150.00 INTESA SANPAOLO EUR 28,288.65 0.03
940.00 PURE STORAGE INC - CLASS A uUsD 56,316.68 0.07 200.00 JAPAN POST BANK CO LTD JPY 1,762.74 0.00
3,000.00 QUANTA COMPUTER INC TWD 26,920.42 0.03 1,560.00 JPMORGAN CHASE & CO usD 294,402.24 0.35
2,000.00 SCSK CORP JPY 37,273.41 0.04 29,740.00 LLOYDS BANKING GROUP PLC GBP 19,201.13 0.02
2,004.00 SECUREWORKS CORP - A uUsD 13,088.87 0.02 720.00 M&T BANK CORP usD 101,683.42 0.12
400.00 TENABLE HOLDINGS INC usD 16,264.99 0.02 4,000.00 MITSUBISHI UFJ FINANCIAL GRO JPY 40,115.61 0.05
300.00 ZEBRA TECHNOLOGIES CORP-CL A usD 86,474.46 0.10 1,000.00 PNC FINANCIAL SERVICES GROUP usbD 145,071.15 0.17
360.00 ZSCALER INC UsD 64,556.47 0.08 1,500.00 SUMITOMO MITSUI FINANCIAL GR JPY 93,314.05 0.1
3,085,727.19 3,68 3,000.00 SUMITOMO MITSUI TRUST HOLDIN JPY 63,862.48 0.08
1,289,649.14 1.54
Energy
200.00 ARRAY TECHNOLOGIES INC usb 1,914.63 0.00 Building materials
78.00 AWILCO DRILLING PLC - DR NOK 137.39 0.00 40,000.00 ANHUI CONCH CEMENT CO LTD-H HKD 88,914.38 0.11
10,850.00 BP PLC GBP 60,811.70 0.07 1,687.00 ATHENS INTERNATIONAL AIRPORT EUR 13,242.95 0.02
3,600.00 BARRATT DEVELOPMENTS PLC GBP 20,049.77 0.02
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value Currenc Market Value
in EUR in EUR
1,102.00 BELLWAY PLC GBP 3296187 004 48000 MCDONALDS CORP usD 11413408 0.14
21600 BUZZI SPA EUR 811728 001 72000 OLLIES BARGAIN OUTLET HOLDI usD 6595045 008
6,000.00 CARRIER GLOBAL CORP usD 35314206 0.42 20000 RYOHIN KEIKAKU CO LTD Y 310206 000
26400 CEMENTIR HOLDING NV EUR 246048 0.00 1570.00 TJX COMPANIES INC usD 16128481 019
200,000.00 CHINA RESOURCES BUILDING MAT HKD 3298437 004 5940.00 WALMART INC usD 375271166 045
243.00 EIFFAGE EUR 2083068 002 50,000.00 XIABUXIABU CATERING MANAGEME ~ HKD 818634 001
36800 FRAPORT AG FRANKFURT AIRPORT ~ EUR 1773760 002 50,000.00 XTEP INTERNATIONAL HOLDINGS HKD 874181 003
1,920.00 JOHNSON CONTROLS usD 11907852 014 700.00 YUM CHINA HOLDINGS INC usD 2014276 002
INTERNATION 1,204,692.83 143
7,000.00 KANDENKO CO LTD JPY £9,91810 008 Divrsifod services
2,000.00 - KINDEN CORP Py 715741 0.04 1,200.00 ABM INDUSTRIES INC usD 5662141 007
720.00 MASCO CORP USD 44,78880  0.05 3,000.00 AEON DELIGHT COLTD JPY £9,34386 008
1,400.00 - NICHIAS CORP Py 3832909 005 1,342.00 AMADEUS IT GROUP SA EUR 83,391.88  0.10
1,200.00 NICHIHA CORP Py 2383067 0.03 840.00 BOOZ ALLEN HAMILTON HOLDINGS ~ USD 12062141 0414
900.00 OWENS CORNING usb 14588104 047 3600.00 CARNIVAL CORP usD 6288034 008
660.00 PERSIMMON PLC e8P 1052450 0.1 72000 CLEAN HARBORS INC usD 15102722 048
o e roosas ol 0o
000, 149, : 100.00 FULLCAST HOLDINGS CO LTD Y 84164 000
43.00 STO SE & CO. KGAA-PREF SHRS EUR 682840 001 269,00 INTERTEK GROUP PLC cBp 62007 002
1,000.00 TAKUMA COLTD JPY 958807 001 200000 MEDLEY INC oy 6% 005
8,000.00 TOKYO ENERGY & SYSTEMS INC JPY 6482535 008 3000 PAYONEER GLOBAL ING Usp veor 000
1,000.00 Lg’fgﬁé‘g%gﬁ'DGE Py 1570780 0.02 54300 RELXPLC EUR 2332728 003
e 147 14:400.00 RENTOKIL INITIAL PLC GBP 7833084 009
250.00 SVITZER GROUP AIS DKK 901427 001
Food services 15500 TECHNOGYM SPA EUR 149110 0.00
330.00 ANHEUSER-BUSCH INBEV SAINV EUR 1785960  0.02 755,00 THULE GROUP ABITHE SEK 80251 002
900.00 BRITVIC PLC GBP 1253642 001 500,00 TKP CORP Y s 000
3250.00 CAMPBELL SOUP CO usD 13708522 0416 670,00 TOMRA SYSTEMS ASA NOK 08925 001
132900 COCA-COLA HBC AG-DI GBP 4229099 005 220000 TUIAG cap weres 002
420000 CONAGRA BRANDS INC usD 1137299 0413 1620.00 VERALTO CORP USD w01 017
360.00 CRANSWICK PLC e8P 1887362 002 480.00 WASTE MANAGEMENT INC USD 9554766 011
3,000.00 CREATE SD HOLDINGS CO JPY 6290541 008 r0209607T 121
700.00 DIAGEO PLC EUR 2076200 002
540.00 DIAGEO PLC GBP 15855.75 0.2 Telecommunication
300000 EZAKIGLICOCOLTD Py 775450 009 50.00 ARISTA NETWORKS INC usD 16350.83 002
13.200.00 GREENCORE GROUP PLC GBP 2590647 003 20,000.00 AT&T INC usb 35661302 043
72000 HERSHEY COITHE usD 12349671 045 9,100.00 BT GROUP PLC GBP 1506381 0.02
168000 KELLANOVA USD 041512 011 1,650.00 DEUTSCHE TELEKOM AG-REG EUR 3874200 005
360000 KEURIG DR PEPPER INC UsD 1219034 013 1,260.00 MOTOROLA SOLUTIONS INC usD 45385864 0.54
554.00 KONINKLIJKE AHOLD DELHAIZE N EUR 1528486  0.02 440000 NOKIAOYJ EUR 1565740 0.02
7,100.00 MARKS & SPENCER GROUP PLC GBP 2399186 003 33,000.00 VODAFONE GROUP PLC GBP 2715197 003
400.00 MCCORMICK & CO-NON VTG SHRS usD 2647632 003 92343767 1.1
1,800.00 MOLSON COORS BEVERAGECO-B  USD 8536879 010 Chemical
870.00 NESTLE SA-REG CHF 8285800  0.10 1,000.00 ADEKA CORP JPY 1878172 002
8500 PERNOD RICARD SA EUR 1076950 001 22000 AR LIQUIDE SA EUR 3548160 004
111.00 REMY COINTREAU EUR 864690 001 48.00 ARKEMA EUR 389520 000
543800 SSP GROUP PLC GBP 049894 001 1,200.00 AXALTA COATING SYSTEMS LTD usD 3825892 005
900.00 TOYO SUISAN KAISHA LTD JPY 4977619 006 2,400.00 BAKER HUGHES CO usD 7875747 009
1,000.00 WK KELLOGG CO usD 1535806  0.02 383.00 CRODA INTERNATIONAL PLC GBP 1783433 002
1,500.00 YAMAZAKI BAKING CO LTD JPY 2872042 003 247.00 DSM-FIRMENICH AG EUR 2608320 003
1,221,013.98 1.44 720.00 ECOLABINC usD 159,888.03 0.19
Distribution & Wholesale 480.00 LINDE PLC usD 196527.92 0.3
6,000.00 ANTA SPORTS PRODUCTS LTD HKD 5377886 006 4,000.00 NUTRIENLTD usb 190,007.00 023
274600 AUTO! GROUP SE EUR 670040 002 24000 SHERWIN-WILLIAMS CO/THE usD £6,828.27 008
100.00 FIRSTCASH HOLDINGS INC usD 978586 001 1,100.00 SUBSEAT7 SA NOK 1935591 0.02
5,000.00 H20 RETAILING CORP JPY £9,08285 008 100.00 TOYO GOSEICOLTD Y 587001 0.01
1,000.00 HALFORDS GROUP PLC GBP 165595  0.00 857,569.28  1.01
385.00 HENKEL AG & CO KGAA VOR-PREF EUR 3203070 004 Auto Parts & Equipment
180.00 HOME DEPOT INC usD 5781498 007 489.00 ASTEC INDUSTRIES INC usD 1353276 0.02
6,000.00 J FRONT RETAILING CO LTD JPY 58,381.00 007 61200 ATLAS COPCO AB-A SHS SEK 1074100 001
10,000.00 JIUMAQJIU INTERNATIONAL HOLD HKD 484010 001 1,640.00 BREMBO N.V. EUR 1681656 002
960.00 KIMBERLY-CLARK CORP usD 12379006 0.5 1,000.00 BYD COLTD-H HKD 2772599 003

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value Currenc Market Value
in EUR in EUR
360.00 CATERPILLAR INC usD 11188803  0.13 3,000.00 MORITA HOLDINGS CORP JPY 3255768 004
1,000.00 DAIFUKU CO LTD JPY 1745922 0.02 450,00 SKF AB-B SHARES SEK 843700 001
100.00 DAIMLER TRUCK HOLDING AG EUR 371700 0.00 1,200.00 SMITH (A.0.) CORP uUsD 9156613 0.1
1,500.00 DANIELI & CO-RSP EUR 3997500 0.5 8,000.00 SUNNY OPTICAL TECH HKD 4613031 0.06
600.00 DOVER CORP uUsD 10102169 0.2 1,600.00 TAMRON CO LTD JPY 3865391  0.05
740.00 GEA GROUP AG EUR 2878600 0.3 306,988.12  0.48
1,450.00 HEXAGON AB-B SHS SEK 1528568 0.02 Media
330.00 KONE OvJ-B EUR 1520970 0.02 740.00 ATRESMEDIACORPDEMEDIOSDE ~ EUR 327450 000
2,000.00 MAXCOLTD Py 4460513 005 22,640.00 INFORMAPLC GBP 22852288 027
1.976.00 METSO CORP EUR 1953078 002 5,000.00 SKY PERFECT JSAT HOLDINGS JpY BATITT 003
2,000.00 MITSUBISHI ELECTRIC CORP JPY 2078509  0.04 10300 TELEVISION FRANCAISE (T F.1) EUR 75087 0.00
20000 MOBILEYE GLOBAL INC-A Usb 524096 001 1,200.00 WALT DISNEY COITHE usp M1,17145 013
4,000.00 NGK INSULATORS LTD JPY 4779535 0.6 3889347 043
1,800.00 QUANTUMSCAPE CORP usD 826312 001
228.00 ROCKWELL AUTOMATION INC usD 5856202  0.07 Insurance
150000 WACKER NEUSON SE EUR 213000 003 382.00 HANNOVER RUECK SE EUR 9041940 0.1
50000 WARTSILA OY. ABP EUR w4000 002 73.00 MUENCHENER RUECKVER AG-REG EUR 3400100 004
165.00 ZEHNDER GROUP AG-RG CHF 904626  0.01 600.00 PROGRESSIVE CORP usb 11626272 - 0.14
625173 079 2,200.00 PRUDENTIAL PLC GBP 18641.03 002
’ 165.00 SWISS RE AG CHF 1910337 002
Real estate 330.00 TRAVELERS COS INC/THE uUsD 6260994 007
600.00 AMERICAN TOWER CORP usD 10882015 0.3 MITE 040
2,426.00 BRITISH LAND CO PLC GBP n777.34 001 Advertising
42000 DIGITAL REALTY TRUST INC usD 5058572 0.07 51700 PUBLICIS GROUPE EUR §119346 040
60.00 EQUINIX ING usD 4235689 005 468.00 S4 CAPITAL PLC GBP 23294 000
450.00 FASTIGHETS AB BALDER-B SHRS SEK 287921 000
3,000.00 INDEPENDENCE REALTY TRUST IN usD 5245626  0.06 2400.00 TRADE DESK INCITHE -CLASS A UsD 21871519 026
300.00 IRON MOUNTAIN INC usD 2508607 0.3 300,141.89  0.36
759.00 KOJAMO OYJ EUR 7,297.79 0.01 Steel industry
20.00 MERLIN PROPERTIES SOCIMI SA EUR 20800  0.00 1,495.00 ANGLO AMERICAN PLC GBP 4411736 005
1,630.00 SEGROPLC GBP 17,267.98 0.02 6,000.00 NEWMONT CORP usD 234,401.68 0.28
5,000.00 STARTS CORP INC JPY 98,461.91 0.12 278,519.04 033
8.00 SUN COMMUNITIES INC usD 89827 0.0 Biotechnology
3,600.00 SUNSTONE HOTEL INVESTORS INC usD 3513506  0.04 960.00 BIOGEN INC usD 207,64843 025
400.00 TOKEN CORP JPY 2765634 003 207,64843  0.25
1,806.00 YIT OYJ EUR 406711 000 Storage & Warehousing
49395410 057 1,180.00 HUHTAMAKI OYJ EUR 4420280 0.5
Textile 360.00 PACKAGING CORP OF AMERICA usD 6132176 007
2200 HERMES INTERNATIONAL EUR 47,08000  0.06 2,210.00 STORA ENSO OYJ-R SHS EUR 2818855  0.03
4400 KERING EUR 1489400  0.02 13371311 015
85.00 LVMH MOET HENNESSY LOUIS VUI EUR 60,656.00  0.07 Entertainment
540.00 NIKEINC-CL B usb 3797509 005 150.00  UNIVERSAL MUSIC GROUP NV EUR 416700 000
300000 ONHOLDING AG-CLASS A usb 10860742 0413 420000 WARNER MUSIC GROUP CORP-CLA ~ USD 12011197 0.4
2,700.00 SKECHERS USA INC-CL A usD 17413016 021 12427897 0.4
44334267 0.5
Engineering & Construction
Transportation 317.00 AIRBUS SE EUR 40,658.42 0.05
11.00 AP MOLLER-MAERSK A/S-A DKK 1743491 002 55.00 SAFRAN SA EUR 1085700 0.01
3,000.00 CSX CORP usD 9363191 0.1 130,00 THALES SA EUR 1943500 002
590.00 DHL GROUP EUR 2229610 0.03 7005042 0.8
8,400.00 DHT HOLDINGS INC usD 9068160 0.1
64.00 HAPAG-LLOYD AG EUR 11,0020 0.01 Lodging & Restaurants
20,000.00 JD LOGISTICS INC HKD 2002964 002 363.00 ACCOR SA EUR 1418270 002
520.00 RYANAIR HOLDINGS PLC EUR 849160 001 1413270 002
800.00 UNION PACIFIC CORP usD 168,890.13  0.20 35,064,282.86  41.76
432,547.09 0.51 Bonds and other debt instruments
Diversified machinery Government
1,450.00 ALFA LAVAL AB SEK 5029031 007 1,000,000.00 DEUTSCHLAND REP 0% 20- EUR 918,700.00  1.10
1,190.00 ALSTOM EUR 18,683.00  0.02 151172027
40,000.00 CHINA RAILWAY SIGNAL & COM-H HKD 1606195  0.02 500,000.00 DEUTSCHLAND REP 0% 21- EUR 422870.00 050
29000 KNORR BREMSE AG EUR 2067700 0.02 4,000,000.00 EJSE/?J?:(();-:LAND REP 0% 21- EUR 359812000 430
3500 MERSEN EUR 111475 0.00 P s1120%8 O :
4,000.00 MISUMI GROUP INC JPY 6381608  0.08

The accompanying notes are an integral part of these financial statements.
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DEUTSCHLAND REP 0.25% 18-
15/08/2028

DEUTSCHLAND REP 0.5% 16-
15/02/2026

DEUTSCHLAND REP 1% 14-
15/08/2024

DEUTSCHLAND REP 1.7% 22-
15/08/2032

FRANCE O.AT. 1.75% 14-25/11/2024
ITALY CCTS EU 23-15/10/2028 FRN

SPANISH GOVT 0.5% 20-
30/04/2030

US TREASURY N/B 1.75% 19-
15/11/2029

US TREASURY N/B 2.5% 19-
28/02/2026

US TREASURY N/B 2.75% 22-
15/08/2032

US TREASURY N/B 3.625% 23-
31/03/2028

Banks
BANCA MEDIOLANUM 22-
22/01/2027 FRN

BANCA POP SONDRI 21-
13/07/2027 FRN

BANCA POP SONDRI 21-
25/02/2032 FRN

BANCA POP SONDRI 24-
13/03/2034 FRN

BANCO BPM SPA 23-14/06/2028
FRN

BANCO BPM SPA 24-18/06/2034 FRN

BANCO SANTANDER 24-
20/08/2172 FRN

BNP PARIBAS 21-13/04/2027 FRN
CREDITO EMILIANO 19-
25/10/2025 FRN

CREDITO EMILIANO 20-
16/12/2030 FRN

CREDITO EMILIANO 22-
05/10/2032 FRN

FINECO BANK 24-11/09/2172 FRN
INTESA SANPAOLO 20-
01/03/2169 FRN

INTESA SANPAOLO 23-
07/03/2172 FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

Distribution & Wholesale
ANLLIAN CAPITAL 0% 20-
05/02/2025 CV

MCDONALDS CORP 3.8% 18-
01/04/2028

Financial services
ANIMA HOLDING 1.5% 21-22/04/2028
TAMBURI INVST 2.5% 19-05/12/2024

Cosmetics
DIASORIN 0% 21-05/05/2028 CV

Food services
CAMPARI MILANO 2.375% 24-
17/01/2029 CV

Currenc

EUR

EUR

EUR

EUR

EUR
EUR
EUR

usb

usb

usb

usb

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

usb

EUR
EUR

EUR

EUR

Market Value]
in EUR

2,743,740.00
962,650.00
498,503.00
947,930.00

49,633.65
801,934.40
1,036,116.00

4,264,535.21
2,111,049.76
831,693.20
725,828.08

19,913,303.30

203,260.00
473,104.45
291,151.20
402,332.00
209,850.60

199,009.00
200,750.00

281,624.76
495,760.00

391,015.60
649,500.00

205,000.00
238,750.00

441,500.00
397,000.00

5,079,607.61

595,500.00
242,039.92

837,539.92

183,068.40
299,400.00
482,468.40

416,393.75
416,393.75

400,344.20

3.28

1.15

0.59

1.13

0.06
0.96
1.25

5.10

23.81

0.24

0.56

0.24
0.24

0.34
0.59

0.24
0.28

0.53

0.47

6.05

0.71

0.29

1.00

0.22
0.36
0.58

0.50
0.50

0.48
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Currenc Market Value
in EUR
400,344.20 0.48
Chemical
300,000.00 UMICORE SA 0% 20-23/06/2025 CV EUR 285,803.96 0.34
285,803.96 0.34
Diversified services
300,000.00 AUTOSTRADA TORIN 1% 21- EUR 280,958.76 0.34
25/11/2026
280,958.76 0.34
Internet
300,000.00 JD.COM INC 0.25% 24-01/06/2029 CV usb 261,847.12 0.31
261,847.12 0.31
Electric & Electronic
270,000.00 EMERSON ELECTRIC 1.8% 20- usD 229,283.05 0.27
15/10/2027
229,283.05 0.27
Insurance
110.00 CITIGROUP GLOBAL 21-30/06/2023 EUR 28,545.00 0.03
FRN
28,545.00 0.03
28,216,095.07 33.M
Warrants
Financial services
2,641.00 ADS CW 22/12/2026 ADS usD 5,987.99 0.01
300.00 OSAI AUTOMATION SYSTEM CW EUR 74.13 0.00
20/10/2025 OSA
1,200.00 VELO3D INC CW 01/12/2025 usD 15.68 0.00
VELO3D INC
6,077.80 0.01
6,077.80 0.01
Other transferable securities
Shares
Auto Parts & Equipment
149.00 POLESTAR AUTOMOTIVE - SDR SEK 130.25 0.00
130.25 0.00
Internet
2,500.00 FARFETCH LTD-CLASS A usb 4.67 0.00
4.67 0.00
134.92 0.00
Warrants
Financial services
1,650.00 BENSON HILL INC CW 29/09/2026 usD 1.70 0.00
BENSON
2,666.00 PEAR THERAPEUTICS INC CW usD 0.00 0.00
03/12/2026 PEAR
1.70 0.00
1.70 0.00
Funds
Undertakings for collective investment
Open-ended Funds
45,000.00 ISHARES S&P 500 EUR-H EUR 5,202,900.00 6.22
10,000.00 L JP T DR UETF PARTS DAILY EUR 2,267,500.00 272
HEDG D
5,000.00 LYXOR EUROSTOXX 50 DR EUR 263,700.00 0.31
7,734,100.00 9.25
7,734,100.00 9.25
Total securities portfolio 71,020,692.35 84.73



AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2024

Financial derivative instruments as at 30 June 2024

W_ - o

Futures

(8.00) EURO-BUND FUTURE 06/09/2024 EUR 810,872.00 (4,100.00)

(36.00) EURO FX CURR FUT (CME) USD  4,198,740.38 44,842.55
16/09/2024

44.00 S&P 500 E-MINI FUTURE USD  11,208,822.95 (58,782.36)
20/09/2024

30.00 EURO STOXX 50 - FUTURE EUR  1,468,206.00 (8,550.00)
20/09/2024

65.00 US 5YR NOTE FUTURE (CBT) USD  6,081,161.65 25,440.29
30/09/2024

(46.00) US 10YR NOTE FUT (CBT) USD  4,375,526.01 (34,872.66)
19/09/2024

(10.00) EURO-SCHATZ FUTURE EUR  1,003,130.00 (3,300.00)
06/09/2024

(42.00) SHORT TERM EURO BTP EUR  4,239,984.00 (5,270.00)

FUTURES 06/09/2024

4,00 FTSE 100 INDEX 20/09/2024 GBP 385,168.13 (353.84)

(1.00) EURO/GBP FUTURE 16/09/2024 GBP 147,431.74 (184.29)

(8.00) EUR/CAD X-RATE 16/09/2024 CAD 681,872.42 13,910.20

(5.00) EUR-JPY 16/09/2024 JPY 3,625.25 (8,773.12)

(7.00) EUR/CHF CURRENCY FUTURE CHF 908,571.73 4,464.98
16/09/2024

1.00 EUR/SEK 16/09/2024 SEK 11,013.22 1,795.15

2.00 EUR/NOK 16/09/2024 NOK 21,907.72 460.06

70.00 STOXX 600(SXXP) 20/09/2024 EUR  1,789,970.00 (15,960.00)

4,00 HANG SENG INDEX 30/07/2024 HKD 423,505.19 (5,784.22)

Total Futures (55,017.26)

Summary of net assets
% NAV

Total securities portfolio 71,020,692.35 84.73

Total financial derivative instruments (55,017.26)  (0.07)

Cash at bank 12,577,226.66  15.00

Other assets and liabilities 279,743.83 0.34

Total net assets 83,822,645.58 100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Portfolio Breakdowns

Nature allocation

Shares 49.36 41.76
Bonds and other debt instruments 39.74 33.71
Undertakings for collective investment 10.89 9.25
Warrants 0.01 0.01

100.00 84.73

Country allocation % of portfolio

USA 47.27 40.11
Germany 15.16 12.86
Italy 10.16 8.59
Ireland 7.62 6.46
France 5.15 4.36
Japan 3.09 2.62
United Kingdom 2.88 2.39
Other 8.67 7.34

100.00 84.73

Top Ten Holdings

Top Ten Holdings

ISHARES S&P 500 EUR-H Open-ended Funds 5,202,900.00

US TREASURY N/B 1.75% 19- Government 4,264,535.21

15/11/2029

DEUTSCHLAND REP 0% 21- Government 3,598,120.00 4.30

15/11/2028

DEUTSCHLAND REP 0.25% 18- Government 2,743,740.00 3.28

15/08/2028

L JP TDR U ETF PARTS DAILY Open-ended Funds 2,267,500.00 272

HEDG D

US TREASURY N/B 2.5% 19- Government 2,111,049.76 2.53

28/02/2026

MICROSOFT CORP Computer software 1,901,648.71 2.28

NVIDIA CORP Electric & Electronic 1,873,128.06 2.24

APPLE INC Office & Business 1,768,677.40 212
equipment

ALPHABET INC-CL C Internet 1,078,186.14 1.30

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 277,664,049.16 Dividends (net of withholding taxes) 1,652,155.89
Unrealised appreciation / (depreciation) on securities 17,021,831.11 Interest on bonds 631,314.07
Investment in securities at market value 3c 294,685,880.27 Bank interest 327,976.71
Investment in options at market value 3e 1,410,776.77 Securities lending income 29,444.72
Cash at bank 3.c,24 7,880,919.33  Otherincome 175.74
Receivable on Subscriptions 161926.69  Total income 2,641,067.13
Securities lending receivable 1,722.00
Net unrealised appreciation on futures contracts 3f 104,632.50 Expenses
Dividends and interest receivable 590,788.58  Management fees 5 2,181,865.73
Total assets 304,836,646.14  Depostary fees 8 $1,938.33
Variable management fees 6 (53,669.49)
Liabilities Administration fees 9 556,567.58
Bank overdraft 213,677.52  Distribution fees 7 1,090,933.06
Accrued expenses 792,939.03  Transaction costs 69,806.43
Payable on Redemptions 2,703,046.04 Taxe d'abonnement 10 70,245.75
Net unrealised depreciation on forward foreign exchange Bank interest and charges 23,314.77
contracts 3d 246,203.74 Promotion fees 7 1,009,084.45
Total liabilities 3,955,866.33 Securities lending expense 10,919.89
- Other expenses 25 23,656.42
Net assets at the end of the period 300,880,779.81
Total expenses 5,014,662.92
Net investment income / (loss) (2,373,595.79)
Net realised gain / (loss) on:
Investments 9,345,165.78
Foreign currencies transactions (270,564.37)
Futures contracts 3f 1,080,019.95
Forward foreign exchange contracts 3d 459,953.15
Options 3e (1,023,776.14)
Net realised gain / (loss) for the period 7,217,202.58
Net change in unrealised appreciation / (depreciation) on:
Investments 6,467,308.62
Futures contracts 3f (3,194,879.85)
Forward foreign exchange contracts 3d (1,658,321.54)
Options 3e 233,554.56
Increase / (Decrease) in net assets as a result of
operations 9,064,864.37
Amounts received on subscription of units 14,596,113.04
Amounts paid on redemption of units (57,996,289.33)
Net assets at the beginning of the period 335,216,091.73
Net assets at the end of the period 300,880,779.81

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 29,372,915.87 1,698,153.23 (5,815,530.58) 25,255,538.52
A - AZ Fund USD (ACC) 11,856.04 - - 11,856.04
B - AZ Fund (ACC) 17,650,360.38 313,556.72 (2,180,134.65) 15,783,782.45
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value|

Currenc Market Value] % NA
i in EUR

(L=

Transferable securities admitted to an official stock exchange listing or dealt 43,800.00 WILLIAMS COS INC usD 1,736,878.94 058
in on another regulated market 12,712,036.39 4.23
Shares Food services
Cosmetics 28.400.00 GENERAL MILLS INC USD 167630884  0.56
12,000.00 ABBVIE INC USD 192044787  0.64 3240000 KELLANOVA USD 174372008 058
6,300.00 AMGEN INC USD 183665500  0.61 57,000.00 KEURIG DR PEPPER INC USD 177634710 059
8,600.00 CENCORAINC USD 180786564  0.60 55,200.00 KRAFT HJ HEINZ CORP USD  1,65947656 055
21,000.00 COLGATE-PALMOLIVE CO USD 190141358  0.63 37,300.00 KROGER CO USD 173770842 058
3,600.00 ELEVANCE HEALTH INC USD 182010357  0.60 13460.00 NESTLE SA-REG CHF 128191807 043
2,400.00 ELILILLY &CO USD 202744297 0.7 11,300.00 PEPSICO INC USD 173894005 0.8
84,000.00 FUJIFILM HOLDINGS CORP JPY 183297496 061 1161441912 387
30,210.00 GILEAD SCIENCES INC USD 193394738  0.64 Distribution & Wholesale
5,500.00 HUMANA INC USD 191743475 064 60000 AUTOZONE INC USD 165939818 055
3,400.00 MCKESSON CORP USD  1852797.76 062 18,200.00 CHURCH & DWIGHT CO INC USD 176064941 059
1545000 MERCK & CO. INC. USD 178466060 059 24)500.00 INDUSTRIA DE DISENO TEXTIL EUR 11358000 038
14,300.00 NEUROCRINE BIOSCIENCES INC USD 183688453 061 6.430.00 MCDONALDS CORP USD 152892111 051
2061000 NOVARTIS AG-REG CHF 205611090 068 1,700.00 OREILLY AUTOMOTIVE INC USD 167511267 056
11,910.00 PROCTER & GAMBLE CO/THE USD 183270091 061 20.720.00 WALMART INC USD 187762183 062
1,990.00 REGENERON PHARMACEUTICALS USD 195152760  0.65 1210000 YUM! BRANDS INC USD 149546629 050
8,250.00 ROCHE HOLDING AG- CHF 213735009 071
CENUSSEHEN 11,132,089.49 371
7,300.00 UCB SA EIR 101251000  0.34 Diversified services
3.930.00 UNITEDHEALTH GROUP ING USD 186740546 062 11,800.00 BOOZALLENHAMILTONHOLDINGS ~ USD 169444367 056
4,250.00 VERTEX PHARMACEUTICALS INC USD 185869839  0.62 972000 REPUBLIC SERVICES INC usD 176252372 059
3519099196  11.69 39,300.00 ROLLINS INC USD 178908048  0.59
nsurance 20,200.00 SECOM COLTD Y 111274657 037
oo Ry up mies e | MmO gr s o
7,700.00 ARTHUR J GALLAGHER & CO USD 186301563 062 853000 WASTE MANAGEMENT ING USD 16979145 056
4,730.00 BERKSHIRE HATHAWAY INC-CL B USD 179534780  0.60 > Dy '
7,200.00 CHUBBLTD USD 171362351 057 W0z 3%
8,290.00 INTACT FINANCIAL CORP CAD 128887723 043 Computer software
25300.00 LOEWS CORP USD 176433123 059 40000 CONSTELLATION SOFTWARE INC CAD 107514370 036
9,390.00 MARSH & MCLENNAN COS usD 1,846,196.22 0.61 13,300.00 ELECTRONIC ARTS INC usb 1,729,031.02 0.57
9,200.00 PROGRESSIVE CORP USD 178300163 059 4,750.00 MICROSOFT CORP usb 198088407 066
24,600.00 SAMPO OYJ-A SHS EUR 986,460.00 033 16,700.00 ORACLE CORP usb 220017728 073
12,300.00 SWISS RE AG CHF 1,424,069.36 0.47 3,700.00 ROPER TECHNOLOGIES INC usD 1,945,922.09 0.65
9,000.00 TRAVELERS COS INCITHE USD 170754374 057 7.300.00 SAP SE EUR 138349600 046
3,000.00 ZURICH INSURANCE GROUP AG CHF 149244588 050 10,314654.16  3.43
19,444,078.08 6.47 Electric & Electronic
Telecommunication 29,600.00 AMPHENOL CORP-CLA USD 186065034 0.2
9720000 ATT INC USD 173313026 058 14,100.00 KEYSIGHT TECHNOLOGIES IN-W/I USD 179900027  0.60
42,030.00 CISCO SYSTEMS INC USD 186316333  0.62 164,900.00 KYOCERA CORP JPY 177003584 059
50,870.00 DEUTSCHE TELEKOM AG-REG EUR 119442760  0.40 10,000.00 TEXAS INSTRUMENTS INC Usb 181506881  0.60
69,321.00 KDDI CORP JPY 171049087 057 7,24574526 241
5,370.00 MOTOROLA SOLUTIONS INC USD 193430231  0.64 Office & Business equipment
1947,050.00 NIPPONTELEGRAPH&TELEPHONE — JPY 171438095 057 6,890.00 ACCENTURE PLC-CLA USD 195054341 0.5
152,600.00 ORANGE EUR 142742040 047 64,740.00 CANON INC JPY 163500685 054
481900.00 SINGAPORE SGD 91237522 0.30 12,300.00 CGIINC CAD 114524905 038
TELECOMMUNICATIONS 11,700.00 INTL BUSINESS MACHINES CORP USD 188804759 063
157,100.00 SOFTBANK CORP JPY 179013867 059 661884690 220
267,900.00 TELEFONICA SA EUR 106088400 035 nfornet
Q0RO VERZONCOWNCATONSING S0 1gssettos 08 1408000  GODADDY G- CLASS UD AR 0o
186579560 619 16,600.00 SCOUT24 SE EUR 118773000  0.39
o 11,200.00 VERISIGN INC USD 185804525 0.2
Energy 4,870,771.75 1.62
80,500.00 CHUBU ELECTRIC POWER CO INC JPY 887,639.16  0.30 Banke
e T O C A v o
1922000 DUKE ENERGY CORP D 17974533 060 37,800.00 DBS GROUP HOLDINGS LTD SGD 93140241 031
10,300.00 MARATHON PETROLEUM CORP-Wi/l USD 166722090 055 67.500.00 HANG EENG B/;NK L;D OUP INC HKD 80990965 027
285000 SOUTHERN COTTHE USD 179856730 060 98,700.00 MIZUHO FINANCIAL GROUP IN JPY 192245552 064
24,650.00 WEC ENERGY GROUP INC USD 180456170  0.60 449019158 150

The accompanying notes are an integral part of these financial statements.
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Financial services

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

11,200.00 CBOE GLOBAL MARKETS INC usb 1,777,160.72 0.59
7,150.00 VISA INC-CLASS A SHARES usb 1,751,024.49 0.58
3,528,185.21 147
Transportation
57,000.00 CENTRAL JAPAN RAILWAY CO JPY 1,148,254.34 0.38
7,700.00 UNION PACIFIC CORP usb 1,625,567.53 0.54
2,773,821.87 0.92
Undefined
26,000.00 NEC CORP JPY 1,997,486.10 0.66
1,997,486.10 0.66
Media
7,908.00 THOMSON REUTERS CORP CAD 1,243,506.11 0.41
1,243,506.11 0.41
Chemical
15,300.00 CF INDUSTRIES HOLDINGS INC usD 1,058,116.17 0.35
1,058,116.17 0.35
163,643,439.06 54.39
Bonds and other debt instruments
Government
13,000,000.00 ITALY BTPS 0.35% 20-17/11/2028 EUR 11,464,841.44 3.80
5,000,000.00 REP OF ITALY 2.375% 19-17/10/2024 usb 4,618,940.98 1.54
2,000,000.00 US TREASURY N/B 0.375% 21- usb 1,862,544.19 0.62
15/07/2024
17,946,326.61 5.96
Insurance
500,000.00 ASR NEDERLAND NV 19- EUR 468,223.75 0.16
02/05/2049 FRN
500,000.00 ASSICURAZIONI 16-08/06/2048 EUR 510,776.50 0.17
1,000,000.00 AXA SA 14-29/11/2049 FRN EUR 994,550.00 0.33
500,000.00 AXA SA 14-29/11/2049 FRN GBP 583,818.48 0.19
1,500,000.00 CNP ASSURANCES 04- EUR 1,343,133.00 0.45
29/06/2049 FRN
1,000,000.00 CNP ASSURANCES 18- EUR 950,030.00 0.32
31/12/2049 FRN
3,000,000.00 INTESA SANPAOLO 2.375% 20- EUR 2,607,708.00 0.87
22/12/2030
500,000.00 MUNICH RE 20-26/05/2041 FRN EUR 416,661.80 0.14
1,000,000.00 NN GROUP NV 14-15/07/2049 EUR 996,636.70 0.33
FRN
500,000.00 ROTHESAY LIFE 3.375% 19- GBP 563,520.08 0.19
12/07/2026
9,435,058.31 3.15
Banks
1,000,000.00 BANK NOVA SCOTIA 23- EUR 1,003,704.00 0.33
12/12/2025 FRN
1,000,000.00 BANQ FED CRD MUT 23- EUR 1,001,586.00 0.33
08/09/2025 FRN
2,600,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 2,754,539.84 0.92
4,759,829.84 1.58
Real estate
1,600,000.00 AROUNDTOWN FIN 24- usb 1,059,948.68 0.35
07/11/2172 FRN
1,000,000.00 AROUNDTOWN SA 18- EUR 521,310.00 0.17
31/12/2049 FRN
3,300,000.00 UNIBAIL-RODAMCO 18- EUR 3,110,220.96 1.03
31/12/2049 FRN
4,691,479.64 1.55
Auto Parts & Equipment
1,000,000.00 BMW FINANCE NV 24- EUR 1,000,365.00 0.33
19/02/2026 FRN
2,300,000.00 FERRARINV 1.5% 20-27/05/2025 EUR 2,253,581.40 0.75

Currenc

Market Value|
in EUR

1,000,000.00 MERCEDES-BENZ IN 23- EUR 1,002,372.00 0.33
01/12/2025 FRN
4,256,318.40 1.41
Energy
1,000,000.00 TOTALENERGIES SE 22- EUR 850,837.50 0.28
31/12/2062 FRN
500,000.00 VAR ENERGI ASA 23-15/11/2083 FRN EUR 542,500.00 0.18
1,000,000.00 VEOLIA ENVRNMT 20- EUR 957,625.00 0.32
20/04/2169 FRN
1,000,000.00 WINTERSHALL FIN 0.84% 19- EUR 960,252.00 0.32
25/09/2025
1,000,000.00 WINTERSHALL FIN 21- EUR 886,300.00 0.29
20/01/2170 FRN
4,197,514.50 1.39
Cosmetics
1,000,000.00 AMPLIFON SPA 1.125% 20- EUR 930,812.42 0.31
13/02/2027
2,000,000.00 COLGATE-PALM CO 0.5% 19- EUR 1,906,019.00 0.63
06/03/2026
2,836,831.42 0.94
Computer software
1,000,000.00 ADOBE SYS INC 3.25% 15-01/02/2025 usb 920,765.37 0.31
1,000,000.00 ORACLE CORP 3.125% 13-10/07/2025 EUR 992,694.10 0.33
1,913,459.47 0.64
Distribution & Wholesale
1,000,000.00 MCDONALDS CORP 2.875% 13- EUR 991,100.00 0.33
17/12/2025
991,100.00 0.33
Building materials
1,000,000.00 AEROPORT PARIS 1.5% 14- EUR 983,078.00 0.33
07/04/2025
983,078.00 0.33
Diversified services
1,000,000.00 AUTOSTRADE PER L 1.875% 15- EUR 974,156.50 0.32
04/11/2025
974,156.50 0.32
Food services
1,000,000.00 COCA-COLA CO/THE 1.875% 14- EUR 969,527.80 0.32
22/09/2026
969,527.80 0.32
Media
1,000,000.00 DISCOVERY COMMUN 1.9% 15- EUR 949,178.50 0.32
19/03/2027
949,178.50 0.32
Electric & Electronic
1,000,000.00 NVIDIA CORP 3.2% 16-16/09/2026 usb 901,993.21 0.30
901,993.21 0.30
Financial services
500,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 115,920.98 0.04
INWIT SPA
115,920.98 0.04
55,921,773.18 18.58
Money market instruments
Government
4,000,000.00 FRENCH BTF 0% 23-10/07/2024 EUR 3,996,760.00 1.33
5,000,000.00 FRENCH BTF 0% 23-27/11/2024 EUR 4,926,650.00 1.64
5,000,000.00 GERMAN T-BILL 0% 23-16/10/2024 EUR 4,950,850.00 1.65
5,000,000.00 GERMAN T-BILL 0% 23-18/09/2024 EUR 4,963,500.00 1.65
7,000,000.00 GERMAN T-BILL 0% 23-21/08/2024 EUR 6,966,610.00 2.32
2,000,000.00 GERMAN T-BILL 0% 24-11/12/2024 EUR 1,970,060.00 0.65
2,000,000.00 GERMAN T-BILL 0% 24-15/01/2025 EUR 1,963,920.00 0.65

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)

Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

e Maturity
Date

5,000,000.00 [TALY BOTS 0% 23-13/09/2024 EUR 4,965,071.00 1.65 Forward foreign exchange contracts
2,000,000.00 ITALY BOTS 0% 24-13/06/2025 EUR 1,934,416.40 0.64 7170242 USD 6715439 EUR  16/07/2 66.902.19 (309.96)
2,000,000.00 TALY BOTS 0% 24-14/02/2025 EUR 195594560 065 10,000,00000 USD  9,374279.06 EUR 05007/24 933053417  (46,730.05)
0,
2,000,000.00 ITALY BOTS 0% 24-14/03/2025 EUR 195114220 065 37,111,03231 EUR  40,000,000.00 USD 0507/24 37,322,136.69  (199,163.73)
2,000,000.00 [TALY BOTS 0% 24-14/05/2025 EUR 1,940,737.80 0.65 Total Forward foreign exchange contracts (246,203.74)
2,000,000.00 [TALY BOTS 0% 24-29/11/2024 EUR 1,969,831.00 0.65
4445549400 1478
44,455,494.00  14.78 Currency
Other transferable securities
Bonds and other debt instruments
Government Options
500,000.00 FLORIDA ST BRD OF ADM 1.258% usb 447,730.53 0.15 150.00 PUT S&P 500 INDEX - SPX USD 2043495797  1410,776.77
20-01/07/2025 31/12/2024 5250
500,000.00 MS ST-TXB-F-BAB 5.245% 10- usb 463,669.86 0.15 Total Options 1,410,776.77
01/11/2034
500,000.00 PENNSYLVANIA ST UNIV 2.79% 20- usD 347,173.01 0.12
01/09/2043
125857340 042 | Summary of net assets
1,258,573.40 0.42
Funds % NAV
Undertakings for collective investment Total securities portfolio 294,685,880.27  97.94
Open-ended Funds Total financial derivative instruments 1,269,205.53 0.42
1,762,158.59 AZ FUND 1 - AZ ALLOCATION - RISK EUR 1043550317 347 g::h at bat"" i 27’7?1(17’52‘1“716%1 02:15
PARITY FACTORS - A - AZ FUND er assets and liabilities (2,741,547.80)  (0.91)
(ACC)* Total net assets 300,880,779.81  100.00
2,420,000.00 AZ FUND 1 - AZ ALTERNATIVE - EUR  15,108,060.00 5.01
CAPITAL ENHANCED - A - AZ FUND
(ACC)* * Cross Investments, refer to Note 4.
0.00 AZFUND 1- AZ BOND - US DOLLAR EUR 0.02 0.00
AGGREGATE - A - AZ FUND (ACC) *
25,000.00 NEW MILLENNIUM-VOLACTIVE-I EUR 2,542,750.00 0.85
28,086,313.19 9.33
Closed-ended Funds
10,909.09 AZ RAIF lll FCP RAIF ASSG A CAP usD 1,320,287 44 0.44
1,320,287.44 0.44
29,406,600.63 9.77
Total securities portfolio 294,685,880.27 97.94

Financial derivative instruments as at 30 June 2024

Commitment]
in EUR

W_ -~

Futures
160.00 EURO-BOBL FUTURE 06/09/2024 EUR  15,784,800.00 115,200.00
75.00 US 2YR NOTE FUTURE (CBT) USD  13,968,089.57 32,802.66
30/09/2024
70.00 ULTRA 10 YEAR US TREASURY USD  7,415,150.45 (77,560.07)
FUT 19/09/2024
45.00 US LONG BOND FUT (CBT) USD  4,291,028.69 (90,535.34)
19/09/2024
225.00 EURO-SCHATZ FUTURE EUR  22,570,425.00 111,375.00
06/09/2024
100.00 SHORT TERM EURO BTP EUR  10,095,200.00 5,500.00
FUTURES 06/09/2024
40.00 EURO CORPORATE SRI EUR 40,000.00 (25,469.09)
20/09/2024
100.00 IBOXXUSDIGCRPBNDTR UsD 100,000.00 122,603.22
03/09/2024
250.00 MSCI EM ASIA NR 20/09/2024 USD 15,816,888.27 (89,283.88)
Total Futures 104,632.50

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Portfolio Breakdowns

Nature allocation

Shares 55.54 54.39
Bonds and other debt instruments 19.41 19.00
Money market instruments 15.08 14.78
Undertakings for collective investment 9.97 9.77

100.00 97.94

Country allocation % of portfolio

USA 4227 41.38
Italy 18.07 17.70
Germany 8.48 8.31
France 7.44 7.29
Japan 5.94 5.82
Luxembourg 5.39 5.28
Switzerland 3.75 3.66
Netherlands 2.74 2.68
Other 5.92 5.82

100.00 97.94

Top Ten Holdings

Top Ten Holdings Market value

AZ FUND 1 - AZ ALTERNATIVE - Open-ended Funds 15,108,060.00 5.01
CAPITAL ENHANCED - A - AZ

FUND (ACC) *

ITALY BTPS 0.35% 20-17/11/2028 ~ Government 11,464,841.44 3.80
AZ FUND 1 - AZ ALLOCATION - Open-ended Funds 10,435,503.17 347
RISK PARITY FACTORS - A - AZ

FUND (ACC) *

GERMAN T-BILL 0% 23-21/08/2024  Government 6,966,610.00 2.32
ITALY BOTS 0% 23-13/09/2024 Government 4,965,071.00 1.65
GERMAN T-BILL 0% 23-18/09/2024  Government 4,963,500.00 1.65
GERMAN T-BILL 0% 23-16/10/2024  Government 4,950,850.00 1.65
FRENCH BTF 0% 23-27/11/2024 Government 4,926,650.00 1.64
REP OF ITALY 2.375% 19- Government 4,618,940.98 1.54
17/10/2024

FRENCH BTF 0% 23-10/07/2024 Government 3,996,760.00 1.33

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 134,526,586.73 Dividends (net of withholding taxes) 197,118.71
Unrealised appreciation / (depreciation) on securities 5,776,450.33 Interest on bonds 2,149,783.50
Investment in securities at market value 3.c 140,303,037.06 Bank interest 171,742.65
Investment in options at market value 3e 84,691.73  Securities lending income 10,502.48
Cash at bank 3.c,24 10,057,839.60 Total income 2,529,147.34
Receivable on Sale of Investments 656,722.62
Receivable on Subscriptions 53,515.50 Expenses
Securities lending receivable 2,384.69 Management fees 5 865,478.77
Net unrealised appreciation on futures contracts 3f 11,043.08  Depositary fees 8 17,907.65
Dividends and interest receivable 1,198,381.24  Variable management fees 6 (4,777.80)
Total assets 152,368,515.52 Administration fees 9 262,577.75
Distribution fees 7 346,191.52
Liabilities Transaction costs 26,211.79
Bank overdraft 39,885.26  Taxe d'abonnement 10 34,452.42
Accrued expenses 338,692.51  Bank interest and charges 12,248.88
Payable on Purchase of Investments 1,584,783.60 Promotion fees 7 445,694.78
Payable on Redemptions 151,634.05 Securities lending expense 4,301.47
Net unrealised depreciation on forward foreign exchange Other expenses 25 17,813.81
contracts 3d 19841925 rotal expenses 2,028,101.04
Total liabilities 2,313,414.67
Net investment income / (loss) 501,046.30
Net assets at the end of the period 150,055,100.85 Nt realised gain / (l0ss) on:
Investments 1,017,940.70
Foreign currencies transactions 74,950.90
Futures contracts 3f 117,350.55
Forward foreign exchange contracts 3d (149,486.97)
Net realised gain / (loss) for the period 1,561,801.48
Net change in unrealised appreciation / (depreciation) on:
Investments 3,093,823.90
Futures contracts 3f (21,171.05)
Forward foreign exchange contracts 3d (1,282,438.52)
Options 3e (33,214.18)
Increase / (Decrease) in net assets as a result of
operations 3,318,801.63
Amounts received on subscription of units 26,637,633.29
Amounts paid on redemption of units (31,360,653.45)
Dividend distribution 15 (137,760.37)
Net assets at the beginning of the period 151,597,079.75
Net assets at the end of the period 150,055,100.85

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 11,207,270.44 4,025,518.59 (2,154,642.53) 13,078,146.50
A-AZ Fund (DIS) 293,151.08 328,811.52 (27,492.27) 594,470.33
A - AZ Fund (Euro Corporate - ACC) 970,737.22 (376,752.13) 593,985.09
A - AZ Fund (Euro Corporate - DIS) 135,327.81 - (35,991.61) 99,336.20
A - Institutional EUR (ACC) 1,368,186.93 200,000.00 (1,210,588.95) 357,597.98
A - Institutional EUR (DIS) 431,034.48 - - 431,034.48
B - AZ Fund (ACC) 14,458,557.18 542,423.83 (1,969,807.43) 13,031,173.58
B - AZ Fund (DIS) 307,502.22 3,871.34 (15,167.84) 296,205.72

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Bonds and other debt instruments

1,000,000.00
1,000,000.00
200,000.00

4,000,000.00
3,000,000.00
6,000,000.00
4,000,000.00

6,000,000.00
1,000,000.00
1,000,000.00

4,000,000.00
2,000,000.00
1,000,000.00
1,000,000.00

2,000,000.00
11,000,000.00

2,000,000.00

8,000,000.00
1,000,000.00

2,000,000.00
1,000,000.00
4,000,000.00

600,000.00

400,000.00
700,000.00

400,000.00

400,000.00
400,000.00
200,000.00

600,000.00
400,000.00

800,000.00
400,000.00
200,000.00
500,000.00
600,000.00
400,000.00

400,000.00

Government
ALBANIA 5.9% 23-09/06/2028
CANADA-GOVT 1.25% 19-01/06/2030

CHINA (PEOPLES) 0.5% 19-
12/11/2031

DEUTSCHLAND REP 0% 20-
15/08/2030

DEUTSCHLAND REP 0% 21-
15/08/2031

DEUTSCHLAND REP 0.5% 17-
15/08/2027

DEUTSCHLAND REP 2.3% 23-
15/02/2033

ITALY BTPS 4% 22-30/04/2035
ITALY BTPS 4% 23-30/10/2031

N MACEDONIA BOND 1.625% 21-
10/03/2028

ROMANIA 2.375% 17-19/04/2027
SPANISH GOVT 2.8% 23-31/05/2026
SPANISH GOVT 3.55% 23-31/10/2033

SPANISH GOVT 4.65% 10-
30/07/2025

UK TSY GILT 3.5% 23-22/10/2025

US TREASURY N/B 1.125% 20-
15/08/2040

US TREASURY N/B 1.25% 21-
30/11/2026

US TREASURY N/B 2% 16-15/11/2026

US TREASURY N/B 3.5% 23-
16/02/2033

US TREASURY N/B 4% 23-28/02/2030
US TREASURY N/B 4% 23-30/06/2028

US TREASURY N/B 4.375% 09-
15/11/2039

Banks
ABN AMRO BANK NV 17-
31/12/2049 FRN

AIB GROUP PLC 20-30/05/2031 FRN

BANCA POP SONDRI 21-
25/02/2032 FRN

BANCO BILBAO VIZ 23-
21/09/2171 FRN

BANCO BPM SPA 20-31/12/2060 FRN
BANCO BPM SPA 22-12/10/2170 FRN

BANCO BPM SPA 3.375% 22-
19/01/2032

BANCO BPM SPA 6% 22-13/09/2026

BANCO COM PORTUG 22-
25/10/2025 FRN

BANCO CRED SOC C 22-
22/09/2026 FRN

BANCO SABADELL 23-
18/04/2171 FRN

BANCO SABADELL 24-
13/09/2030 FRN

BANCO SANTANDER 17-
31/12/2049 FRN

BANCO SANTANDER 21-31/12/2061
FRN

BANK OF IRELAND 20-
31/12/2060 FRN

BNP PARIBAS 23-11/06/2171 FRN

EUR
CAD
EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR

GBP
usb

usb

usb
usb

usb
usb
usb

EUR

EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

1,028,750.00
601,810.37
166,375.00

3,464,920.00
2,539,620.00
5,634,900.00
3,957,880.00

5,961,840.00
1,016,720.80
870,000.00

3,842,500.00
1,985,340.00
1,016,965.00
1,012,610.00

2,320,929.41
6,278,829.87

1,723,597.50

7,025,017.48
876,086.13

1,833,887.34
919,276.31
3,703,784.69

57,781,639.90

561,000.00

387,764.00
679,352.80

424,650.00

397,544.00
402,000.00
192,020.00

625,299.60
405,238.80

837,267.20
440,586.00
201,721.18
487,320.00
489,000.00
406,500.00

415,502.00

0.69
0.40
0.11

2.32

1.70

3.77

3.98
0.68
0.58

2.57
1.32
0.68
0.67

1.55
4.19

4.69
0.58

1.22
0.61
248

38.59

0.26
0.45

0.26
0.27
0.13

0.42
0.27

0.56

0.29

0.13

0.32

0.33

0.27

0.28

1,300,000.00
400,000.00
400,000.00
400,000.00
400,000.00
400,000.00

400,000.00
400,000.00
400,000.00
400,000.00
400,000.00
600,000.00

400,000.00
200,000.00
400,000.00
600,000.00

500,000.00
400,000.00
400,000.00

500,000.00
500,000.00
1,000,000.00

400,000.00
200,000.00

500,000.00
1,000,000.00
400,000.00
800,000.00
400,000.00
400,000.00

400,000.00
400,000.00
500,000.00

500,000.00
700,000.00

400,000.00

400,000.00
201,000.00
599,000.00
400,000.00
164,000.00

BNP PARIBAS ISS 0% 20-20/02/2026
BPER BANCA 22-01/02/2028 FRN
BPER BANCA 22-25/07/2032 FRN
CAIXABANK 22-23/02/2033 FRN
CAIXABANK 23-13/06/2171 FRN

COMMERZBANK AG 20-
31/12/2060 FRN

COMMERZBANK AG 24-
09/04/2173 FRN

CRED AGRICOLE SA 23-
23/03/2171 FRN

CREDITO EMILIANO 22-
05/10/2032 FRN

DEUTSCHE BANK AG 21-
31/12/2061 FRN

DEUTSCHE BANK AG 22-
30/04/2171 FRN

DEUTSCHE BANK AG 4.5% 16-
19/05/2026

EUROBANK 24-30/04/2031 FRN
FINECO BANK 24-11/09/2172 FRN
HSBC HOLDINGS 17-31/12/2049

ICCREA BANCA SPA 23-
20/01/2028 FRN

ING GROEP NV 21-07/12/2028 FRN
INTESA SANPAOLO 17-29/12/2049

INTESA SANPAOLO 22-
30/09/2170 FRN

INTESA SANPAOLO 23-
07/03/2172 FRN

INTESA SANPAOLO 24-
16/04/2027 FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

KBC GROUP NV 18-31/12/2049 FRN

LA BANQUE POSTAL 19-
31/12/2059 FRN

MEDIOBANCA SPA 20-
23/11/2030 FRN

MITSUBISHI UFJ 09-15/12/2050
CVFRN

NATL BK GREECE 7.25% 22-
2211112027

RAIFFEISEN BK IN 22-
20/12/2032 FRN

SOCIETE GENERALE 22-
06/09/2032 FRN

SOCIETE GENERALE 23-
18/07/2171 FRN

UNICREDIT SPA 19-31/12/2049 FRN
UNICREDIT SPA 21-31/12/2061 FRN

WELLS FARGO CO 21-
31/12/2061 FRN

Telecommunication
AT&T INC 20-31/12/2060 FRN

BRITISH TELECOMM 21-
23/11/2081 FRN

KONINKLIJKE KPN 19-
08/02/2168 FRN

ORANGE 24-15/03/2173 FRN

TELECOM IT CAP 7.2% 06-18/07/2036
TELECOM IT CAP 7.2% 24-18/07/2036
TELECOMIT FIN 7.75% 24-24/01/2033

TELECOM ITALIA 7.875% 23-
31/07/2028

The accompanying notes are an integral part of these financial statements.
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Currenc

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

GBP
EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
usb

EUR
usb

EUR

EUR
usb
usb
EUR
EUR

Market Value|
in EUR

1,377,269.92
420,720.80
388,696.00
420,709.72
424,848.00
392,353.60

398,892.00
412,500.00
433,000.00
357,000.00
430,000.00
604,674.36

401,328.00
205,000.00
374,500.00
639,345.66

517,612.79
410,648.00
390,500.00

551,875.00
500,055.00
992,500.00

387,734.00
182,500.00

480,530.00
5562,150.00
429,500.00
832,423.20
408,808.52
407,000.00

409,000.00
365,500.00
446,401.01

23,298,341.16

490,036.00
616,409.06

393,534.84

397,430.92
179,573.13
571,474.22
471,000.00
178,760.00

0.92
0.28
0.26
0.28
0.28
0.26

0.27

0.27

0.29

0.24

0.29

0.40

0.27
0.14
0.25
043

0.34
0.27
0.26

0.37

0.33

0.66

0.26
0.12

0.32

0.55

0.27

0.27

0.27
0.24
0.30

15.51

0.33
0.41

0.26

0.26
0.12
0.38
0.31
0.12



236,000.00
400,000.00
600,000.00
200,000.00

400,000.00

400,000.00
400,000.00

200,000.00

400,000.00
500,000.00
400,000.00
400,000.00
400,000.00
700,000.00

600,000.00
500,000.00

400,000.00
700,000.00
600,000.00
400,000.00

600,000.00
300,000.00
500,000.00
400,000.00
400,000.00
400,000.00

500,000.00
700,000.00
400,000.00
500,000.00

1,000,000.00
800,000.00

800,000.00
800,000.00

500,000.00

400,000.00
400,000.00
450,000.00

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Securities Portfolio as at 30 June 2024

TELECOM ITALIA 7.875% 24-
31/07/2028

TELEFONICA EUROP 18-
31/12/2049 FRN

TELEFONICA EUROP 21-
31/12/2061 FRN

TELEFONICA EUROP 24-
15/04/2172 FRN

VODAFONE GROUP 21-
04/06/2081 FRN

Insurance
AIA GROUP 21-09/09/2033 FRN

ARGENTUM SWISS LIFE 15-
29/12/2049 FRN

ASR NEDERLAND NV 24-
27/12/2172 FRN

AVIVA PLC 15-04/12/2045 FRN

AXA SA 14-20/05/2049 FRN

AXA SA 14-29/11/2049 FRN

BNP PARIBAS 14-31/12/2049 FRN
CRDT AGR ASSR 14-31/10/2049 FRN

FIDELIDADE COMPA 21-
04/09/2031 FRN

SANPAOLO VITA 14-29/12/2049 FRN

UNIPOLSAI ASSICU 4.9% 24-
23/05/2034

Energy

ALLIANDER 24-27/06/2173 FRN
EDP SA 21-14/03/2082 FRN
EDP SA 21-14/03/2082 FRN

EDP SA 23-23/04/2083
FRN

ENGIE 24-14/06/2173 FRN
GAZPROM 2.25% 17-22/11/2024
REPSOL INTL FIN 15-25/03/2075 FRN
SUEZ 19-31/12/2059 FRN

TENNET HLD BV 24-21/06/2172 FRN
TERNA RETE 24-11/04/2173 FRN

Auto Parts & Equipment

PORSCHE SE 3.75% 24-27/09/2029
RENAULT 2.375% 20-25/05/2026
VALEO SE 4.5% 24-11/04/2030

ZF FINANCE GMBH 2% 21-06/05/2027

Internet
MEITUAN 2.125% 20-28/10/2025

RAKUTEN GROUP 21-
22/04/2170 FRN

Real estate
CITYCON OYJ 21-31/12/2061 FRN

GRAND CITY PROP 20-
31/12/2060 FRN

UNIBAIL-RODAMCO 18-
31/12/2049 FRN

Cosmetics

BAYER AG 14-01/07/2074 FRN
EUROFINS SCIEN 23-24/07/2171 FRN
MERCK 14-12/12/2074 SR

Currenc

EUR

EUR

EUR

EUR

usb

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

usb
EUR

EUR
EUR

EUR

EUR
EUR
EUR

Market Value]
in EUR

260,353.31
394,695.20
559,740.00
204,551.60
350,787.55

5,068,345.83

345,701.16
396,795.56

196,360.00

393,952.76
491,111.25
397,820.00
394,792.68
396,102.68
675,649.59

597,264.00
492,325.00

4,777,874.68

400,246.68
607,250.00
550,650.00
416,488.00

595,037.28
219,294.27
498,615.00
374,800.00
397,520.00
395,000.00
4,454,901.23

493,460.00
677,194.00
391,977.60
466,550.00
2,029,181.60

891,010.03
628,000.00

1,519,010.03

508,000.00
510,951.04

471,326.15

1,490,277.19

400,000.00
402,216.00
446,631.71

0.14

0.23

3.36

0.23
0.26

0.13

0.26
0.33
0.27
0.26
0.26
0.45

0.40
0.33

3.18

0.27
0.40
0.37
0.28

0.40
0.15
0.33
0.25
0.26
0.26
297

0.33
0.45
0.26
0.31
1.35

0.59
0.42

1.01

0.34
0.34

0.31

0.99

0.27
0.27
0.30

Currenc

Market Value|
in EUR

1,248,847.71 0.84
Financial services
500,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 115,920.98 0.08
INWIT SPA
600,000.00 BFF BANK 4.75% 24-20/03/2029 EUR 576,084.60 0.38
500,000.00 JEFFERIES GROUP 3.875% 24- EUR 499,876.45 0.33
16/04/2026
1,191,882.03 0.79
Chemical
500,000.00 LENZING AG 20-31/12/2060 FRN EUR 469,049.00 0.31
500,000.00 SAIPEM FIN INTL 2.625% 17- EUR 494,950.00 0.33
07/01/2025
963,999.00 0.64
Building materials
500,000.00 ABERTIS FINANCE 20- EUR 486,250.00 0.32
31/12/2060 FRN
400,000.00 WEBUILD SPA 7% 23- EUR 424,040.00 0.28
27/09/2028
910,290.00 0.60
Transportation
400,000.00 DT LUFTHANSA AG 2.875% 21- EUR 397,236.80 0.26
11/02/2025
400,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 350,920.00 0.23
748,156.80 0.49
Diversified services
500,000.00 SISAL PAY 19-17/12/2026 EUR 499,375.00 0.33
FRN
499,375.00 0.33
Office & Business equipment
200,000.00 SEAGATE HDD CAYM 4.875% 15- usb 182,461.21 0.12
01/06/2027
182,461.21 0.12
106,164,583.37 70.77
Shares
Cosmetics
2,000.00 ABBOTT LABORATORIES usb 193,907.16 0.13
1,000.00 DANAHER CORP usb 233,123.40 0.16
3,000.00 EDWARDS LIFESCIENCES CORP usb 258,558.43 0.17
500.00 ELILILLY & CO usb 422,383.95 0.28
1,300.00 ESSILORLUXOTTICA EUR 261,560.00 0.17
300.00 INTUITIVE SURGICAL INC usb 124,520.64 0.08
2,000.00 JOHNSON & JOHNSON usb 272,750.17 0.18
500.00 LOREAL EUR 205,025.00 0.14
200.00 MCKESSON CORP usb 108,988.10 0.07
2,000.00 MERCK & CO. INC. usb 231,024.03 0.15
3,000.00 NOVARTIS AG-REG CHF 299,579.46 0.20
3,000.00 NOVO NORDISK A/S-B DKK 404,535.06 0.27
3,000.00 PROCTER & GAMBLE CO/THE usb 461,637.51 0.31
100.00 REGENERON PHARMACEUTICALS usb 98,066.71 0.07
400.00 STRYKER CORP usb 126,988.57 0.08
700.00 THERMO FISHER SCIENTIFIC INC usb 361,184.98 0.24
1,000.00 UNITEDHEALTH GROUP INC usb 475,166.78 0.32
4,538,999.95 3.02
Electric & Electronic
1,200.00 ADVANCED MICRO DEVICES usb 181,620.71 0.12
330.00 ASML HOLDING NV EUR 318,186.00 0.21
100.00 BROADCOM INC usb 149,804.53 0.10
700.00 EATON CORP PLC usb 204,791.23 0.14
400.00 LAM RESEARCH CORP usb 397,424.77 0.26
200.00 MONOLITHIC POWER SYSTEMS INC usb 153,334.27 0.10
10,000.00 NVIDIA CORP usb 1,152,694.19 0.77

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]

Currenc Market Value|
in EUR i

in EUR

700.00 NXP SEMICONDUCTORS NV usD 17575274 0.12 3,500.00 JPMORGAN CHASE & CO usD 660,517.84 0.4
1,000.00 SCHNEIDER ELECTRIC SE EUR 22430000 0.5 20,000.00 MITSUBISHI UFJ FINANCIAL GRO JPY 20057807 0.3
2,957,908.44  1.97 3,000.00 ROYAL BANK OF CANADA CAD 207,944.15 020
Computer software 1,362,507.80  0.91
300.00 ADOBE INC usD 15550455 010 Insurance
500.00 AUTODESK INC usD 11544203 008 40,000.00 AIA GROUP LTD HKD 25335819 047
700.00 CADENCE DESIGN SYS INC usD 201,003.03 0.3 1,500.00 ARCH CAPITAL GROUP LTD usD 14120364 009
1,500.00 CLOUDFLARE INC - CLASS A usD 11592722 008 400.00 BERKSHIRE HATHAWAY INC-CL B usD 15182645  0.10
50.00 CONSTELLATION SOFTWARE INC CAD 13439296 0.9 300.00 MUENCHENER RUECKVER AG-REG EUR 140,100.00  0.09
2,700.00 MICROSOFT CORP USD 112597621  0.75 500000 POWER CORP OF CANADA CAD 12962395 0.9
300.00 MSCIINC usD 13484955 009 1,000.00 PROGRESSIVE CORP usD 19380453 0.3
1,500.00 ORACLE CORP usD 19762071 0.13 1,000,916.76  0.67
800.00 SALESFORCE INC usD 19191043 013 Food services
1,000.00 SAPSE EUR 18952000 013 3,500.00 GENERAL MILLS INC usD 206,587.36  0.14
800.00 VEEVA SYSTEMS INC-CLASS A usD 13660648 0.9 120000 HERSHEY COITHE USD 20582785 044
2,698,753.17 1.80 3,000.00 NESTLE SA-REG CHF 28571725 019
Internet 1,000.00 PEPSICO INC uUsD 15388850  0.10
6,000.00 ALIBABA GROUP HOLDING-SP ADR usD 40307908 027 852,02096  0.57
4,000.00 AMAZON.COM INC usD 72125029 048 Auto Parts & Equipment
7,00000 JD.COMINC - CL A HKD 8641665  0.06 50000 CATERPILLAR INC usD 15540005 0.0
8,000.00 MEITUAN-CLASS B HKD 10621923 007 400.00 DEERE & CO USD 13044670 009
100.00 NETFLIX INC usD 6296991 004 500.00 TESLAING USD 031631 006
600.00 PALO ALTO NETWORKS INC usD 189,788.66  0.13 10,000.00 TOYOTA MOTOR CORP PY 19083339 0.13
5,000.00 TENCENT HOLDINGS LTD HKD 22252498 045 7465794 051
1,500.00 TRIP.COM GROUP LTD HKD 67,151.87  0.04 Diversfed sorvices
2389,11003 159 300.00 CINTAS CORP uUsD 19601400 0.3
Energy 400.00 MOODYS CORP uUsD 157,400.07 010
20,000.00 BPPLC GBP 11209530 007 6,000.00 RELX PLC GBP 25752197 047
4,000.00 DUKE ENERGY CORP usb 37407978 0.25 500.00 WASTE MANAGEMENT INC usD 9952881 007
5000.00 EQUINOR ASA NOK 133,177.06 009 1016485 047
4,000.00 EXXON MOBIL CORP usD 42965244 029 o .
5,000.00 NEXTERA ENERGY INC usD 330,347.56 022 Financial services
3,000.00 OCCIDENTAL PETROLEUM CORP usD 17643107 012 800.00 AMERICAN EXPRESS CO usb 17283882 042
100000 PHILLIPS 66 UsD 795 009 150.00 BLACKROCK INC usD 10191.74 007
200000 SEMPRA UsD %09 009 80,000.00 CITICLTD HKD 67,88087  0.05
500000 TOTALENERGIES SE EUR 86000 03 1,000.00 VISA INC-CLASS A SHARES uUsD 24489853 0.6

2,328,078.45 1.55 595,809.96 0.40

Telecommunication

Distribution & Wholesale
200000 CHIPOTLE MEXICAN GRILL INC UsD 1691150 008 égggggg )f&?)lhjl:l%fRP cLAss B I_J”i’; 4322323; ggg
500.00 COSTCO WHOLESALE CORP uUsD 396,543.04 0.26 ias o1 '973'68 0'40
26,000.00 HAIER SMART HOME CO LTD-H HKD 81,098.52 0.05 e :
500.00 HOME DEPOT INC usD 160,597.15 0.11 Textile
30,000.00 LINING COLTD HKD 60,590.85 0.04 500.00 LVMH MOET HENNESSY LOUIS VUI EUR 356,800.00 0.24
1,000.00 LOWES COS INC uUsD 205,700.96 0.14 1,500.00 NIKEINC-CLB usD 105,486.35 0.07
400.00 LULULEMON ATHLETICA INC usb 111,481.22 0.07 8,000.00 SHENZHOU INTERNATIONAL HKD 73,091.45 0.05
700.00 MCDONALDS CORP USD 16644553 0.1 GROUP
150.00 OREILLY AUTOMOTIVE INC uUsD 14780406  0.10 53537780  0.36
4,000.00 SONY GROUP CORP JPY 316,470.20 0.21 Real estate
3,000.00 WALMART INC UsD 18953114 013 40,000.00 CHINA OVERSEAS LAND & INVEST HKD 64,725.85 0.04
2,000.00 YUM CHINA HOLDINGS INC HKD 57,698.74 0.04 300.00 EQUINIXINC usb 211,784.46 0.14
2,010,873.00 134 2,000.00 [RON MOUNTAIN INC UsD 167,240.49 0.11
Office & Business equipment 443,750.80 029
500.00 ACCENTURE PLC-CLA usD 141,548.87 0.09 Chemical
6,000.00 APPLE INC UsD 1179,118.26 079 1,000.00 DSM-FIRMENICH AG EUR 105,600.00 0.07
50,000.00 LENOVO GROUP LTD HKD 65,849.23 0.04 800.00 LINDE PLC usD 327,546.54 0.22
1,386,516.36 0.92 433,146.54 0.29
Banks Steel industry
2,000.00 BNP PARIBAS EUR 119,060.00 0.08 4,000.00 RIOTINTOPLC GBP 245,373.59 0.16
200.00 GOLDMAN SACHS GROUP INC USsD 8440774 0.06 1,000.00 STEEL DYNAMICS INC usD 120,830.42 0.08

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

Financial derivative instruments as at 30 June 2024

366,204.01 0.24
Diversified machinery
1,000.00 GENERAL ELECTRIC CO usb 148,327.50 0.10 Fut
utures
800.00 SIEMENS AG-REG EUR 138,976.00 0.09 20.00 MSCI EMERGING MARKETS INDEX usb 1,013,529.27 11,943.08
287,303.50 0.19 20/09/2024
Transportation Total Futures 11,943.08
1,000.00 UNION PACIFIC CORP usb 211,112.67 0.14
21,1267 0.14 e Maturity Commitment}
Media Date
1,000.00 WOLTERS KLUWER EUR 154,800.00 0.10
154,800.00 0.10
Building materials Forward foreign exchange contracts
1,500.00 VINCISA EUR 147,570.00 0.10 4,000,000.00 USD 3,737,040.38 EUR  19/07/24 3,732,213.67 (8,601.24)
14757000 040 200000000 USD  1856,266.33 EUR 11/10/24  1,866,106.83 180.23
Entertal ¢ 2,340,152.11 EUR 2,000,000.00 GBP  20/09/24 2,358,907.83 (10,584.90)
150000 K;; &a(':"c')“&"c UsD w2018t 040 1757432805 EUR  19,000,00000 USD 19/07/24 17,728,014.93  (135,757.85)
o 147,291I81 0'10 4,632,593.85 EUR 5,000,000.00 USD  06/09/24 4,665,267.09 (16,557.91)
o ; 9,258,308.57 EUR 10,000,000.00 USD  11/10/24 9,330,534.17 (23,924.22)
2693384848 17.93 1036,81416 EUR 100000000 CHF 19/07/24 103836760  (3,173.36)
Warrants Total Forward foreign exchange contracts (198,419.25)
Financial services
22,200.00 THESPAC SPA CW 06/10/2025 EUR 652680 000
THESPAC SPA Currency
6,526.80 0.00
Electric & Electronic
8,500.00 ELES SEMICONDUCTOR EQUI CW EUR 2,251.65 0.00 i
31/07/24 ELES Options
30.00 PUT S&P 500 INDEX - SPX usD 972,11065 2757173
2,251.65 0.0 16/08/2024 5000
877845 000 80.00 PUT EURO STOXX 50 - EUR 134691261 57,120.00
Other transferable securities OPTION 16/08/2024 48
Total Options 84,691.73
Shares
Internet
42,500.00 AXELERO SPA EUR 0.04 0.00
004 000 Summary of net assets
0.04 0.00
Funds % NAV
Undertakings for collective investment Total securities portfolio 140,303,037.06  93.50
Open-ended Funds Total financial derivative instruments (101,784.44)  (0.07)
- h k 10,017,954.34 .
5500000 DBXMSCIWORLD TELECOMMS 1C  EUR  1,18277500  0.79 g::er?s::t'; P (()1% . ;%56413;) (0616:;
480,000.00 ISHARES GLB AGG EUR-H ACC EUR 226224000 151 Total net assets 150.055.100.85 100.00
58,000.00 LYXETF EMERGING MARKETS EUR 721,868.00 0.48
14,000.00 UBS ETF MSCI ACWI USD A-ACC EUR 2,368,800.00 1.58
6,535,683.00 4.36
Closed-ended Funds
5,454.55 AZ RAIF Il FCP RAIF ASSG A CAP usb 660,143.72 0.44
660,143.72  0.44
719582672  4.80
Total securities portfolio 140,303,037.06 93.50

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

115



AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Portfolio Breakdowns

Nature allocation

Bonds and other debt instruments 75.64 70.77
Shares 19.24 17.93
Undertakings for collective investment 5.12 4.80
Warrants 0.00 0.00

100.00 93.50

Country allocation % of portfolio

USA 29.71 271.79
Germany 14.56 13.68
Italy 13.80 12.89
France 6.37 5.95
Spain 5.51 5.14
Netherlands 5.38 499
Ireland 481 4.50
United Kingdom 3.55 3.32
Romania 273 257
Luxembourg 2.55 2.38
Other 11.03 10.29

100.00 93.50

Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 2% 16- Government 7,025,017.48 4.69
15/11/2026
US TREASURY N/B 1.125% 20- Government 6,278,829.87 4.19
15/08/2040
ITALY BTPS 4% 22-30/04/2035 Government 5,961,840.00 3.98
DEUTSCHLAND REP 0.5% 17- Government 5,634,900.00 3.77
15/08/2027
DEUTSCHLAND REP 2.3% 23- Government 3,957,880.00 2.65
15/02/2033
ROMANIA 2.375% 17-19/04/2027 Government 3,842,500.00 2.57
US TREASURY N/B 4.375% 09- Government 3,703,784.69 2.48
15/11/2039
DEUTSCHLAND REP 0% 20- Government 3,464,920.00 2.32
15/08/2030
DEUTSCHLAND REP 0% 21- Government 2,539,620.00 1.70
15/08/2031
UBS ETF MSCI ACWI USD A-ACC  Open-ended Funds 2,368,800.00 1.58

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 308,656,550.68 Dividends (net of withholding taxes) 3,330,474.70
Unrealised appreciation / (depreciation) on securities 20,978,179.80 Interest on bonds 2,119,067.57
Investment in securities at market value 3c 329,634,730.48 Bank interest 320,103.85
Investment in options at market value 3e 466.53 Income on Contracts for Difference 0.37
Cash at bank 3.c,24 8,886,503.48 Securities lending income 94,996.04
Receivable on Sale of Investments 2,249,808.29 Other income 601.72
Receivable on Subscriptions 86,532.15  Total income 5,865,244.25
Net unrealised appreciation on forward foreign exchange
contracts 3d 14,872.97  Expenses
Net unrealised appreciation on futures contracts 3f 146,407.86 Management fees 5 3,152,658.95
Dividends and interest receivable 1,718,681.28 Depositary fees 8 31,855.69
Total assets 342,738,003.04  Variable management fees 6 (86,850.87)
— Administration fees 9 637,093.06
Liabilities Distribution fees 7 1,576,329.45
Bank overdraft 1,988,215.62 Transaction costs 98,771.35
Accrued expenses 1,063,629.81 Taxe d'abonnement 10 84,263.67
Payable on Redemptions 1,289,206.40 Bank interest and charges 25,627.17
Other liabilities 29.031.75  Expenses on Contracts for Difference 2,151.88
Total liabilities 4,370,083.58 Promotion fees 7 1,152,737.48
- Securities lending expense 38,451.10
Net assets at the end of the period 338,367,919.46 Other expenses 25 32.794.66
Total expenses 6,745,883.59
Net investment income / (loss) (880,639.34)
Net realised gain / (loss) on:
Investments 6,752,533.28
Foreign currencies transactions (161,023.90)
Futures contracts 3f (2,635,403.76)
Forward foreign exchange contracts 3d (443,861.72)
Options 3e (60,500.00)
Net realised gain / (loss) for the period 2,571,104.56
Net change in unrealised appreciation / (depreciation) on:
Investments 9,666,311.53
Futures contracts 3f (364,342.14)
Forward foreign exchange contracts 3d (1,353,619.67)
Options 3e (50,068.82)
Increase / (Decrease) in net assets as a result of
operations 10,469,385.46
Amounts received on subscription of units 13,147,935.66
Amounts paid on redemption of units (78,024,608.20)
Dividend distribution 15 (2,497,850.87)
Net assets at the beginning of the period 395,273,057.41
Net assets at the end of the period 338,367,919.46
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) 24,394,987.77 710,123.22 (5,013,993.77) 20,091,117.22
A-AZ Fund (DIS) 24,030,932.00 1,389,088.48 (4,350,070.36) 21,069,950.12
A - AZ Fund USD (ACC) 43,102.49 - (1,081.79) 42,020.70
A - Institutional USD (ACC) 86,224.97 - - 86,224.97
B - AZ Fund (ACC) 19,459,302.74 155,058.42 (3,723,450.17) 15,890,910.99
B - AZ Fund (DIS) 11,005,533.05 729,689.25 (2,208,605.34) 9,526,616.96

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Income (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value|
in EUR

Currenc Market Value] % NA
in EUR

Transferable securities admitted to an official stock exchange listing or dealt 6,531,276.60 1.93

in on another regulated market

Telecommunication

Shares 120,000.00 CISCO SYSTEMS INC USD 531952414 157
Cosmetics 5,319,524.14 1.57
40,000.00 ASTRAZENECA PLC GBP 582033302 172 Real estate
20,000.00 ESTEE LAUDER COMPANIES-CL A usD 198553767 059 25,000.00 AMERICAN TOWER CORP USD 45417308 134
1,250,000.00 HALEON PLC GBP 475614790 141 45417308 134
25,000.00 JOHNSON & JOHNSON USD 340937719  1.01 N
45,000.00 MEDTRONIC PLC usD 3,304,828.55 0.98 Advertising
50.000.00 MERCK & CO. INC. USD 577560065 171 35,000.00 PUBLICIS GROUPE EUR 347830000  1.03
265,000.00 MISTER SPEX SE EUR 77380000  0.23 347830000 1.3
40,000.00 NOVARTIS AG-REG CHF  3,994,392.81 118 Diversified machinery
40,000.00 PROCTER & GAMBLE CO/THE usD 6,155,166.78 1.82 20,000.00 SIEMENS AG-REG EUR 3,474,400.00 1.03
16,000.00 ROCHE HOLDING AG- CHF 414516380  1.23 347440000  1.03
GENUSSCHEIN _ .
Financial services
12,500.00 UNITEDHEALTH GROUP INC USD 593958479 176 50,800.00 HAMILTON GLOBAL OPPORTUNITIE ~ EUR  2,583360.00 076
46,068,933.16  13.64 258336000 076
Energy Entertainment
600,000.00 ENEL SPA EUR 389640000  1.15 445,000.00 RAIWAY SPA EUR 218495000  0.65
230,000.00 ENGIE EUR  3067,050.00 091 218495000 065
50,000.00 EXXON MOBIL CORP USD 537065547 159 162563 5075
80,000.00 TOTALENERGIES SE EUR 498640000 147 D495 :
17,320,505.47 512 Bonds and other debt instruments
Food services Government
100.000.00 COCA-COLA COITHE USD 503888500 176 1,000,000.00 BENIN INTL BOND 5.75% 19- EUR 992,580.00  0.29
e I : 26/03/2026
50,000.00 HEINEKEN NV EUR 451500000 133 .
10,000.00 ITALIAN WINE BRANDS SPA EUR 21900000  0.06 000,000.00 ?§§§§§Z%C”ATZANW 29% 24 EUR 400484000 118
55,000.00 NESTLE SA-REG CHF 523814963 155 10,000,000.00 DEUTSCHLAND REP 0% 22- EUR 835050000 247
15911,034.63 470 15/0212032
Distribution & Wholesale 2,000,000.00 INVITALIA 5.25% 22-14/11/2025 EUR 201500400  0.60
40,000.00 CHURCH & DWIGHT CO INC usD 3,869,559.13 114 17,000,000.00 ITALY BTPS 4.35% 23- EUR 17,464,440.00 5.16
10,000.00 HOME DEPOT INC USD 321194308  0.95 0111172033
200.000.00 MARUBENI CORP Y 345182211 102 1,500,000.00 IVORY COAST-PDI 5.875% 19- EUR 135140625  0.40
000 oo . 17/10/2031
150,000.00 SUMITOMO CORP PY 349503504 103 22,000,000.00 US TREASURY NIB 2.75% 22- USD 1829725046 541
14,028,359.46 414 15/08/2032
Electric & Electronic 20,000,000.00 US TREASURY N/B 4.625% 23- USD 1894244180 559
5,500.00 BROADCOM INC usD 823024889 243 30/09/2030
30,000.00 QUALCOMM INC UsD 5,575,367.39 1,65 71,418,46251 2110
13,814,616.28 4.08 Insurance
Banks 1,000,000.00 AEGON NV 04-29/07/2049 FRN EUR 82567500 0.4
1,000,000.00 INTESA SANPAOLO EUR 3,471,000.00 1.03 2,000,000.00 ASR NEDERLAND NV 15- EUR 2,009,034.40 0.59
20,000.00 JPMORGAN CHASE & CO USD 377438768  1.12 59000000 ZA‘Z‘ZQ”\‘ ZSSZQEEND Wia R womsrs  ons
125,000.00 UBS GROUP AG-REG CHF 343310316 101 ' 02/05/2049 FRN i
10678,490.84  3.16 500,000.00 ASSICURAZIONI 16-08/06/2048 EUR 51077650 0.1
Computer software 2,000,000.00 AVIVA PLC 15-04/12/2045 FRN EUR 1969,763.80 058
10,000.00 MICROSOFT CORP USD 417028225 123 2,000,000.00 BNP PARIBAS 14-31/12/2049 FRN EUR 197396340 058
40,000.00 ORACLE CORP USD 526988570  1.56 20,000.00 CITIGROUP GLOBAL 21-30/06/2023 EUR 519000000 153
9,440,167.95  2.79 FRN
Auto Parts & Equioment 2,000,000.00 CNP ASSURANCES 04- EUR 1790,844.00 053
200,000.00 A#it/)xsacrtgpcoq:épr ;:IS SEK 351013216  1.04 2910672049 FRN
220.000.00 FORVIA " BR oami0000 072 2,000,000.00 ETHIAS 5% 15-14/01/2026 EUR  2,017,14000 060
ed hetieg : 3,000,000.00 INTESA SANPAOLO 2.375% 20- EUR  2,607,70800 0.7
125,000.00 KOMATSU LTD JPY 338671254  1.00 29112/2030
9,328,944.70 2.76 500,000.00 NN GROUP NV 14-15/07/2049 EUR 498,318.35 0.15
Building materials FRN
55,000.00 COMPAGNIE DE SAINT GOBAIN EUR 399410000 1.8 1,000,000.00 ROTHESAY LIFE 3.375% 19- GBP 112704016 033
30,000.00 VINCI SA EUR 295140000 087 12/07/2026
2,000,000.00 SWISS RE 15-29/12/2049 FRN EUR 194140000 057

6,945,500.00 2.05
22,929,887.36 6.76

Diversified services
1,150,000.00 FERRETTI SPA EUR 3,208,500.00 0.95
40,000.00 SGS SA-REG CHF 3,322,776.60 0.98

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

Banks
2,000,000.00 ABN AMRO BANK NV 24- EUR 2,011,408.00 0.59
15/01/2027 FRN
1,800,000.00 BANCO BPM SPA 1.625% 20- EUR 1,772,694.00 0.52
18/02/2025
2,000,000.00 BANCO BPM SPA 4.875% 23- EUR 2,048,008.40 0.61
18/01/2027
2,000,000.00 CASSA CENTRALE 23- EUR 2,053,263.60 0.61
16/02/2027 FRN
1,830,000.00 ISPC 5.25% 22-31/10/2025 EUR 1,850,397.18 0.55
1,000,000.00 MONTE DEI PASCHI 2.625% 20- EUR 982,006.20 0.29
28/04/2025
2,000,000.00 UNICREDIT SPA 22-15/11/2027 FRN EUR 2,087,176.80 0.62
12,804,954.18 3.79
Energy
4,000,000.00 ENEL SPA 19-24/05/2080 FRN EUR 3,957,961.60 117
1,600,000.00 ENERGIE BADEN-WU 19- EUR 1,582,448.00 0.47
05/11/2079 FRN
2,000,000.00 OMV AG 15-29/12/2049 FRN EUR 2,045,667.60 0.60
7,586,077.20 2.24
Cosmetics
2,500,000.00 BAYER AG 4% 23-26/08/2026 EUR 2,519,002.50 0.74
2,519,002.50 0.74
Telecommunication
2,500,000.00 TELIA CO AB 20-11/05/2081 FRN EUR 2,355,837.50 0.70
2,355,837.50 0.70
Transportation
2,000,000.00 DT LUFTHANSA AG 2.875% 21- EUR 1,944,162.60 0.57
16/05/2027
1,944,162.60 0.57
Diversified services
1,700,000.00 FNM SPA 0.75% 21-20/10/2026 EUR 1,587,852.19 0.47
1,587,852.19 0.47
Auto Parts & Equipment
1,522,000.00 FORD MOTOR CRED 3.25% 20- EUR 1,508,151.02 045
15/09/2025
1,508,151.02 0.45
Steel industry
1,200,000.00 METINVEST BV 5.625% 19-17/06/2025 EUR 1,052,351.32 0.31
1,052,351.32 0.31
Real estate
1,000,000.00 AROUNDTOWN SA 18- EUR 521,310.00 0.15
31/12/2049 FRN
521,310.00 0.15
126,228,048.38 37.28
Funds
Undertakings for collective investment
Open-ended Funds
0.19 AZFUND 1 - AZ ALTERNATIVE - EUR 0.81 0.00
SMART RISK PREMIA - A - AZ FUND
(ACC) *
1,750,000.00 AZ FUND 1-AZ EQUITY - BORLETTI EUR 11,331,250.00 335
GLOBAL LIFESTYLE - A - AZ FUND
(ACC) *
300,000.00 AZ FUND 1-AZ EQUITY - BORLETTI usb 1,691,532.54 0.50
GLOBAL LIFESTYLE - A -
INSTITUTIONAL USD (ACC) *
0.17 AZFUND 1 - AZ EQUITY - GLOBAL EUR 0.88 0.00
INFRASTRUCTURE - A - AZ FUND
(ACC) *
50,000,000.00 AZMTESG-M4 MXN 2,966,250.71 0.88
1,700.28 ECHIQUIER GLOBAL-IE EUR 7,986,395.71 2.36

Currenc

Market Value|
in EUR

2,450.00 ECHIQUIER MAJOR-I INS ACC EUR 7,788,715.14 2.30
31,764,145.79 9.39

31,764,145.79 9.39

Total securities portfolio 329,634,730.48 97.42

Financial derivative instruments as at 30 June 2024

W_ -

Commitment]

Futures
(300.00) EURO STOXX 50 - FUTURE EUR  14,682,060.00 61,500.00
20/09/2024
100.00 RUSSELL 2000 E MINI INDEX FUT USD  9,553,025.43 84,907.86
20/09/2024
Total Futures 146,407.86

Commitment]
in EUR

e Maturity
Date

Forward foreign exchange contracts

813,970.00 USD 762,340.49 EUR  16/07/24 759,477.49 (3,518.63)
26,108,443.28 EUR  28,000,000.00 USD 26/07/24  26,125,495.68 18,391.60
Total Forward foreign exchange contracts 14,872.97

Currency | Commitment]

Market value]

Options
50.00 PUT S&P 500 INDEX - SPX usD 15,539.50 466.53
28/06/2024 5000
Total Options 466.53
Summary of net assets
% NAV
Total securities portfolio 329,634,730.48  97.42
Total financial derivative instruments 161,747.36 0.05
Cash at bank 6,898,287.86 2.04
Other assets and liabilities 1,673,153.76 0.49
Total net assets 338,367,919.46  100.00

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Portfolio Breakdowns

Nature allocation

Shares
Bonds and other debt instruments

Undertakings for collective investment

52.06 50.75
38.30 37.28
9.64 9.39
100.00 97.42

Country allocation

% of portfolio

% of net assets|

USA 36.61 35.66
Italy 15.74 15.36
France 12.27 11.95
Germany 8.43 8.22
Switzerland 6.11 5.95
United Kingdom 4.93 4.80
Luxembourg 412 4.00
Netherlands 4.04 3.92
Japan 3.14 3.05
Other 461 451

100.00 97.42

Top Ten Holdings

Top Ten Holdings

Market value

US TREASURY N/B 4.625% 23-
30/09/2030

US TREASURY N/B 2.75% 22-
15/08/2032

ITALY BTPS 4.35% 23-
01/11/2033

AZ FUND 1 - AZ EQUITY -
BORLETTI GLOBAL LIFESTYLE - A
- AZ FUND (ACC) *

DEUTSCHLAND REP 0% 22-
15/02/2032

BROADCOM INC

ECHIQUIER GLOBAL-IE
ECHIQUIER MAJOR-I INS ACC
PROCTER & GAMBLE CO/THE
UNITEDHEALTH GROUP INC

Government
Government
Government

Open-ended Funds

Government

Electric & Electronic
Open-ended Funds
Open-ended Funds
Cosmetics
Cosmetics

18,942,441.80 5.59
18,297,250.46 5.41
17,464,440.00 5.16
11,331,250.00 3.35
8,350,500.00 247
8,239,248.89 243
7,986,395.71 2.36
7,788,715.14 2.30
6,155,166.78 1.82
5,939,584.79 1.76

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 63,190,365.49 Dividends (net of withholding taxes) 317,866.16
Unrealised appreciation / (depreciation) on securities 18,520,526.71 Interest on bonds 418,248.79
Investment in securities at market value 3.c 81,710,892.20 Bank interest 138,929.42
Investment in options at market value 3e 3,399.90  Otherincome 7.26
Cash at bank 3.c,24 6,831,193.45  Total income 875,051.63
Receivable on Subscriptions 343,317.12
Net unrealised appreciation on futures contracts 3f 196,547.35 Expenses
Dividends and interest receivable 315,883.88  Management fees 5 609,760.66
Total assets 89,401,23390  Deposiary fees 8 13,560.06
Variable management fees 6 17,154.16
Liabilities Administration fees 9 143,870.86
Accrued expenses 254,657.94 Distribution fees 7 365,856.38
Payable on Redemptions 375,095.31  Transaction costs 19,970.04
Net unrealised depreciation on forward foreign exchange Taxe d'abonnement 10 20,740.26
coniracts 3d 239608.77  Bank interest and charges 4,439.57
Other liabilities 56.56 Promotion fees 7 260,744.34
Total liabilities 869,418.58  Other expenses 25 8,864.10
Net assets at the end of the period 88,531,815.32  1otal expenses 1,464,960.43
Net investment income / (loss) (589,908.80)
Net realised gain / (loss) on:
Investments (229,120.65)
Foreign currencies transactions (11,540.68)
Futures contracts 3f 2,433,729.62
Forward foreign exchange contracts 3d (636,477.48)
Options 3e (130,225.94)
Net realised gain / (loss) for the period 836,456.07
Net change in unrealised appreciation / (depreciation) on:
Investments 10,246,364.51
Futures contracts 3f (296,202.11)
Forward foreign exchange contracts 3d (430,380.90)
Options 3e 58,801.89
Increase / (Decrease) in net assets as a result of
operations 10,415,039.46
Amounts received on subscription of units 9,937,818.27
Amounts paid on redemption of units (7,175,007.54)
Net assets at the beginning of the period 75,353,965.13

Statement of Changes in Number of Units

Net assets at the end of the period

88,531,815.32

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 11,104,626.71 1,348,437.02 (980,861.75) 11,472,201.98
B - AZ Fund (ACC) 420.02 5,406.18 (1,301.08) 452512

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value|
in EUR

Currenc Market Value] % NA
in EUR

Transferable securities admitted to an official stock exchange listing or dealt 1,200.00 DUKE ENERGY CORP usb 112,223.93 013
in on another regulated market 50,000.00 ENEL SPA EUR 324,700.00 0.37
Shares 5,000.00 EOG RESOURCES INC usb 58721717 066
Internet 6,750.00 EXXON MOBIL CORP usb 72503849 082
3,000.00 ALIBABA GROUP HOLDING-SP ADR usD 20153954 023 38,750.00 NATIONAL GRID PLC GBP 403,382.08 046
7,000.00 ALPHABET INC-CL A usb 1,189,689.76 134 10,000.00 NEXTERA ENERGY INC usbD 660,695.12 0.75
12,000.00 ALPHABET INC-CL C usD 2,053687.89 232 3,000.00 ORSTED A/S DKK 149,085.81 017
20,000.00 AMAZON.COM INC usb 3,606,251.46 4.08 2.00 TATNEFT PAO-SPONSORED ADR usbD 0.00 0.00
1,000.00 BAIDU INC - SPON ADR usb 80,690.46 0.09 10,000.00 TOTALENERGIES SE EUR 623,300.00 0.70
65.00 BOOKING HOLDINGS INC uUsD 240,258.92 027 4,511,623.48 5.10
5,500.00 META PLATFORMS INC-CLASS A usD 2,587,553.07 293 Banks
700.00 NETFLIX INC usD 440789.36 050 11,000.00 BANK OF AMERICA CORP usb 408,182.88 046
10,400,460.46  11.76 3,200.00 CITIGROUP INC usb 189477.02 021
Cosmetics 1,500.00 GOLDMAN SACHS GROUP INC usb 633,058.08  0.72
3,000.00 ABBOTT LABORATORIES usD 290,860.74 0.33 10,000.00 JPMORGAN CHASE & CO usD 1,887,193.84 2.13
2,700.00 ABBVIE INC usb 432,100.77 0.49 2,200.00 MORGAN STANLEY usb 199,503.62 0.23
1,000.00 AMGEN INC UsD 291,532.54 0.33 4,000.00 UBS GROUP AG-REG CHF 109,859.30 0.12
3,600.00 BRISTOL-MYERS SQUIBB CO uUsD 13949895  0.16 6,200.00 WELLS FARGO & CO usb 34356706 039
1,000.00 CRISPR THERAPEUTICS AG uUsD 50,394.22 0.06 3,770,841.80 4.26
5,000.00 CVS HEALTH CORP usD 27553067 031 Office & Business equipment
1,000.00 DANAHER CORP usD 23312340 026 1,000.00 ACCENTURE PLC-CLA usb 283,097.74 032
1,270.00 ELILILLY & CO usD 1,072,855.24 1.21 15,000.00 APPLE INC usb 204779566 334
2,000.00 GILEAD SCIENCES INC usD 12803359  0.14 5,000.00 FORTINET INC usb 28117565 032
3455.00 JOHNSON & JOHNSON uUsD 47117593 053 1,450.00 INTL BUSINESS MACHINES CORP usb 23398880 026
2,500.00 MEDTRONIC PLC usD 18360159  0.21 3,746,057.85  4.24
5,000.00 MERCK & CO. INC. usD 577,560.07 065 Distribution & Wholesale
3,00000 NOVARTIS AG-REG CHF 20957046 034 600.00 COSTCO WHOLESALE CORP USD 47585164 054
4500.00 NOVO NORDISK A/S-8 DRK™ 60680259 069 168000 HOME DEPOT INC USD 53060644 061
15,000.00 PFIZER INC usb 39160252 0.44 110000 LOWES COS INC USD 22627105 026
3,900.00 PROCTER & GAMBLE CO/THE usD 600,12876  0.68 120000 MCDONALDS CORP usD 2533520 032
500.00 REGENERON PHARMACEUTICALS usD 49033357 055 188000 STARBUCKS CORP USD 13655083 0.5
B R oo e AG CHF S1g14548 059 78000 TARGET CORP usD 107,74080 042
630.00 THERMO FISHER SCIENTIFIC INC usD 32506648 037 6,900.00 WALMART INC usD 43592162 049
1,500.00 UNITEDHEALTH GROUP INC usD 71275017 081 220728658 249
1,000.00 VERTEX PHARMACEUTICALS INC usD 43734080 049 Steel industry
852801754 964 30,000.00 ANGLO AMERICAN PLC GBP 885,298.11 1.00
Electric & Eloctronic 50,000.00 BARRICK GOLD CORP usb 77816655  0.88
550000 ABB LTDREG HE 16142360 020 10,000.00 NEWMONT CORP usb 390,669.47 044
2,200.00 ADVANCED MICRO DEVICES usD 332,971.31 0.38 205413443 232
10,000.00 AIXTRON SE EUR 183,350.00  0.21 Financial services
80000 ASML HOLDING NV EUR 7136000 087 1,000.00 AMERICAN EXPRESS CO usb 21604852 024
600.00 BROADCOM INC usb 898,827.15 1.02 230.00 BLACKROCK INC usb 168,960.67 0.19
6,500.00 INTEL CORP usD 187,82832 021 2.00 BORGOSESIA SPA EUR 137 000
2,000.00 IPG PHOTONICS CORP usD 157,480.76  0.18 1,400.00 MASTERCARD INC - A usb 576276.18 065
3,000.00 MICRON TECHNOLOGY INC usb 368,173.55 0.42 2,680.00 VISA INC-CLASS A SHARES usD 656,328.06 0.74
39,500.00 NVIDIA CORP UsD 4,553,142.06 5.15 1,617,614.80 1.82
1,800.00 QUALCOMM INC usD 33452204 038 Auto Parts & Equipment
1,500.00 TEXAS INSTRUMENTS INC usD 27226032 031 900.00 CATERPILLAR INC usb 27972008 032
8,241,339.11 9.33 2,300.00 GENERAL MOTORS CO usb 9970422 0.1
Computer software 5,000.00 TESLAINC usb 923,163.05 1.04
760.00 ADOBE INC uUsD 393,944.86 044 1,302,587.35 147
12,000.00 MICROSOFT CORP usD 500433870 566 Food services
2,600.00 ORACLE CORP usD 34254257 039 7,000.00 COCA-COLA CO/THE usb 4572195 047
1,600.00 SALESFORCE INC usD 383,82085 043 2,200.00 MONDELEZ INTERNATIONAL INC-A usb 13432983 0.5
1,500.00 SAP SE EUR 28428000 032 3,800.00 NESTLE SA-REG CHF 36190852 041
6,408,92698  7.24 2,200.00 PEPSICO INC usb 33855470  0.38
Energy 1,250,515.00 1.41
10,000.00 APA CORP usD 27469093 031 Insurance
3,000.00 CHEVRON CORP usD 43784465 049 2,900.00 BERKSHIRE HATHAWAY INC-CL B usb 1,100,741.78 1.24
2,000.00 CONOCOPHILLIPS usD 21344530 024 1,100,741.78 1.24

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Securities Portfolio as at 30 June 2024

Telecommunication

Currenc

Market Value]
in EUR

11,500.00 AT&T INC usb 205,052.48 0.23
7,000.00 CISCO SYSTEMS INC usb 310,305.58 0.35
6,600.00 VERIZON COMMUNICATIONS INC usb 253,962.21 0.29

769,320.27 0.87
Media
200.00 CHARTER COMMUNICATIONS INC-A usb 55,789.13 0.06
7,000.00 COMCAST CORP-CLASS A usb 255,768.60 0.29
2,880.00 WALT DISNEY CO/THE usb 266,811.48 0.30
578,369.21 0.65
Textile
500.00 LVMH MOET HENNESSY LOUIS VUI EUR 356,800.00 0.40
2,000.00 NIKEINC-CLB usb 140,648.47 0.16
497,448.47 0.56
Chemical
880.00 AIR LIQUIDE SA EUR 141,926.40 0.16
700.00 LINDE PLC usb 286,603.22 0.32
428,529.62 0.48
Transportation
1,000.00 UNION PACIFIC CORP usD 211,112.67 0.24
1,180.00 UNITED PARCEL SERVICE-CL B usD 150,672.27 0.17
361,784.94 0.41
Engineering & Construction
800.00 AIRBUS SE EUR 102,608.00 0.12
2,300.00 RTX CORP usD 215,439.23 0.24
318,047.23 0.36
Diversified machinery
920.00 3MCO usb 87,720.83 0.10
1,000.00 SIEMENS AG-REG EUR 173,720.00 0.20
261,440.83 0.30
Real estate
730.00 AMERICAN TOWER CORP usb 132,397.85 0.15
132,397.85 0.15
Diversified services
1,800.00 PAYPAL HOLDINGS INC-W/I usD 97,461.16 0.11
97,461.16 0.11
58,584,946.44 66.21
Bonds and other debt instruments
Banks
1,000,000.00 BNP PARIBAS 23-11/06/2171 FRN EUR 1,038,755.00 117
500,000.00 FORTIS BNK SA/NV 07-29/12/2049 EUR 454,665.00 0.51
FRN CV
1,150,000.00 INTESA SANPAOLO 23- usD 1,125,865.61 127
20/06/2054 FRN
1,000,000.00 MITSUBISHI UFJ 08-30/12/2099 EUR 108,030.00 0.12
CV FRN
1,000,000.00 MITSUBISHI UFJ 09-15/12/2050 EUR 552,150.00 0.62
CV FRN
600,000.00 UBS GROUP 19-13/11/2171 FRN CHF 605,887.54 0.68
1,000,000.00 UNICREDIT SPA 20-30/06/2035 FRN usb 874,579.92 0.99
4,759,933.07 5.36
Insurance
1,200,000.00 AEGON NV 95-29/06/2049 SR NLG 454,145.30 0.51
1,000,000.00 CNP ASSURANCES 21- usbD 762,351.29 0.86
31/12/2061 FRN
1,800,000.00 EVEREST RE HLDGS 07- usbD 1,637,722.88 1.85
15/05/2037 SR
1,000,000.00 MUNICH RE 24-26/05/2044 FRN EUR 982,997.50 1.1
3,837,216.97 4.33

Currenc

Market Value|
in EUR

Government
2,500,000.00 ITALY BTPS 4.2% 23-01/03/2034 EUR 2,534,350.00 2.86
2,534,350.00 2.86
Cosmetics
1,000,000.00 BAYER AG 22-25/03/2082 FRN EUR 951,400.00 1.07
800,000.00 BAYER AG 23-25/09/2083 FRN EUR 825,203.20 0.93
1,776,603.20 2.00
Supranational organisation
50,000,000.00 AFRICAN DEV BANK 0% 23- MXN 190,330.88 0.21
03/02/2053
1,000,000.00 AFRICAN DEV BANK 24- usb 900,376.67 1.02
07/08/2172 FRN
1,090,707.55 1.23
Telecommunication
1,000,000.00 VODAFONE GROUP 20- EUR 903,460.00 1.02
27/08/2080 FRN
903,460.00 1.02
Closed-ended Funds
1,000,000.00 PERSHING SQUARE 3.25% 21- usb 759,686.49 0.86
01/10/2031
759,686.49 0.86
Energy
1,100,000.00 STEM INC 0.5% 21-01/12/2028 CV usb 407,953.24 0.46
407,953.24 0.46
Internet
300,000.00 CORNWALL JERSEY 0.75% 21- GBP 241,999.17 0.27
16/04/2026 CV
241,999.17 0.27
Food services
1,000,000.00 BEYOND MEAT INC 0% 21- usb 193,608.58 0.22
15/03/2027 CV
193,608.58 0.22
16,505,518.27 18.61
Warrants
Financial services
40.00 PRISMI SPA CW 30/05/2025 EUR 0.64 0.00
PRISMI SPA
0.64 0.00
0.64 0.00
Other transferable securities
Warrants
Diversified services
50,000.00 ASTRAZENECA PLC RTS 31/12/2049 usb 69,979.01 0.08
69,979.01 0.08
69,979.01 0.08
Funds
Undertakings for collective investment
Open-ended Funds
11,789.02 ALGEBRIS CORE ITALY-EB EUR EUR 2,007,670.11 2271
226,346.00 AZ FUND 1- AZ BOND - REAL PLUS - EUR 948,389.74 1.07
A - INSTITUTIONAL EUR (ACC) *
52,137.64 AZ FUND 1-AZ EQUITY - BRAZIL EUR 237,486.96 0.27
TREND - A - INSTITUTIONAL EUR
(ACC) *
8,996.07 GAVEKAL CH FIX INCOME-A USD usb 1,204,344.81 1.36
7,462.69 MAINTOWER SIC-AMA IT MK- EUR 402,761.22 0.45

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]
in EUR

15,900.00 NEW MILLENNIUM-TOT RET FLX-I EUR 1,749,795.00 1.98
6,550,447.84 7.40
6,550,447.84 7.40

Total securities portfolio 81,710,892.20 92.30

Financial derivative instruments as at 30 June 2024

W_ —
in EUR]
Futures
20.00 S&P 500 E-MINI FUTURE USD  5,094,919.52 17,494.75
20/09/2024
90.00 MSCI WORLD NR 20/09/2024 USD  4,029,254.02 90,272.92
20.00 US LONG BOND FUT (CBT) UsD  1,907,123.86 32,700.61
19/09/2024
20.00 NIKKEI 225 (OSE) 12/09/2024 JPY  4,591,959.36 68,444.80
16.00 FTSE 100 INDEX 20/09/2024 GBP  1,540,672.52 2,264.55
280.00 SGX FTSE XINHUA FSP 30/07/2024 usb 432,332.59 (14,630.28)
Total Futures 196,547.35

e Maturity
Date

Forward foreign exchange contracts
460,000,000.00 JPY 2,733,313.89 EUR  18/09/24  2,668,187.15 (41,795.40)

1,534,989.92 EUR 1,300,000.00 GBP  18/09/24 1,533,290.09 6,890.52
18,110,163.11 EUR 19,700,000.00 USD  18/09/24  18,381,152.32  (197,213.09)
520,978.23 EUR 500,000.00 CHF  18/09/24 519,183.84 (1,343.18)

709,657.73 EUR 6,000,000.00 HKD  19/09/24 717,051.48 (6,147.62)

Total Forward foreign exchange contracts (239,608.77)

Currency | Commitment
in EUR

Options
1,000,000.00 PUT EUR/USD 03/07/2024 EUR 1,000,000.00 3,405.00
0
(300,000.00) PUT USD/EUR 03/07/2024 EUR 300,000.00 (5.10)
0
Total Options 3,399.90
Summary of net assets
% NAV
Total securities portfolio 81,710,892.20  92.30
Total financial derivative instruments (39,661.52)  (0.04)
Cash at bank 6,831,193.45 1.72
Other assets and liabilities 29,391.19 0.02
Total net assets 88,531,815.32  100.00

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Portfolio Breakdowns

Nature allocation

Shares 71.70 66.21
Bonds and other debt instruments 20.20 18.61
Undertakings for collective investment 8.01 7.40
Warrants 0.09 0.08

100.00 92.30

Country allocation % of portfolio

USA 64.06 59.12
Italy 5.95 5.49
Luxembourg 4.89 451
Ireland 428 3.95
Germany 415 3.84
France 412 3.80
United Kingdom 3.12 2.88
Switzerland 2.59 240
Other 6.84 6.31

100.00 92.30

Top Ten Holdings

Top Ten Holdings Market value

MICROSOFT CORP Computer software 5,004,338.70 5.66
NVIDIA CORP Electric & Electronic 4,553,142.06 5.15
AMAZON.COM INC Internet 3,606,251.46 4.08
APPLE INC Office & Business 2,947,795.66 3.34
equipment
META PLATFORMS INC-CLASS A Internet 2,587,553.07 2.93
ITALY BTPS 4.2% 23-01/03/2034 Government 2,534,350.00 2.86
ALPHABET INC-CL C Internet 2,053,687.89 2.32
ALGEBRIS CORE ITALY-EB EUR Open-ended Funds 2,007,670.11 2.27
JPMORGAN CHASE & CO Banks 1,887,193.84 213
NEW MILLENNIUM-TOT RET FLX-l  Open-ended Funds 1,749,795.00 1.98

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 60,155,574.44 Dividends (net of withholding taxes) 1,844,449.90
Unrealised appreciation / (depreciation) on securities 1,448,573.04 Interest on bonds 2,908.68
Investment in securities at market value 3c 61,604,147.48 Bank interest 32,634.35
Cash at bank 3.c,24 1,431,349.34 Other income 1.08
Receivable on Subscriptions 4,978.03 Total income 1,879,994.01
Dividends and interest receivable 191.78
Expenses
Total assets 63,040,666.63
Management fees 5 562,759.80
Liabilities Depositary fees 8 16,220.69
Accrued expenses 204,709.98 Variable management fees 6 (53,375.14)
Payable on Purchase of Investments 510,000.00 Administration fees 9 110,896.69
Net unrealised depreciation on futures contracts 3f 32,540.00 Distribution fees 7 337,655.69
Total liabilities 747,49.98  Transaction costs 86,747.27
- Taxe d'abonnement 10 14,327.10
Net assets at the end of the period 62,293,416.65 Bank interest and charges 613.64
Promotion fees 7 176,499.51
Other expenses 25 3,734.69
Total expenses 1,256,079.94
Net investment income / (loss) 623,914.07
Net realised gain / (loss) on:
Investments 763,932.69
Foreign currencies transactions 75.28
Futures contracts 3f 498,260.00
Net realised gain / (loss) for the period 1,886,182.04
Net change in unrealised appreciation / (depreciation) on:
Investments 2,205,625.35
Futures contracts 3f (201,930.00)
Increase / (Decrease) in net assets as a result of
operations 3,889,877.39
Amounts received on subscription of units 3,699,950.18
Amounts paid on redemption of units (8,244,179.98)
Dividend distribution 15 (32,896.55)
Net assets at the beginning of the period 62,980,665.61
Net assets at the end of the period 62,293,416.65
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) 10,045,140.84 251,938.02 (1,217,203.87) 9,079,874.99
A-AZ Fund (DIS) 292,789.40 62,880.53 (28,629.03) 327,040.90
A - AZ Fund (Euro Corporate - ACC) 783,174.09 349,767.79 (211,899.88) 921,042.00
A - Institutional EUR (ACC) 400,000.00 - - 400,000.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Shares
Auto Parts & Equipment
93,300.00 ANTARES VISION SPA EUR 295,761.00 047
45,220.00 BIESSE SPA EUR 480,688.60 0.77
166,093.00 BREMBON.V. EUR 1,703,117.62 273
28,224.00 COFLE SPA EUR 152,409.60 0.24
56,350.00 DANIELI & CO-RSP EUR 1,501,727.50 2.4
24,300.00 ERREDUE SPA EUR 235,710.00 0.38
104,005.00 EUROGROUP LAMINATIONS SPA EUR 426,004.48 0.68
20,617.00 GEFRAN SPA EUR 181,017.26 0.29
44,714.00 INTERPUMP GROUP SPA EUR 1,854,736.72 2.98
73,627.00 IVECO GROUP NV EUR 770,874.69 1.24
27,060.00 PIOVAN SPA EUR 323,367.00 0.52
40,660.00 PIRELLI & C SPA EUR 226,069.60 0.36
8,151,484.07 13.07
Energy
1,110,206.00 A2A SPA EUR 2,064,428.06 3.31
18,050.00 ACEA SPA EUR 272,735.50 0.44
46,152.00 ERG SPA EUR 1,081,802.88 1.74
337,802.00 HERA SPA EUR 1,078,939.59 1.73
493,000.00 IREN SPA EUR 955,927.00 1.53
54,000.00 ITALGAS SPA EUR 248,508.00 0.40
824,235.00 SAIPEM SPA EUR 1,971,570.12 3.16
182,538.00 SARAS SPA EUR 295,529.02 0.47
7,969,440.17 12.78
Banks
650,435.00 BANCA MONTE DEI PASCHI SIENA EUR 2,852,157.48 457
203,343.00 BANCA POPOLARE DI SONDRIO EUR 1,358,331.24 2.18
564,472.00 BPER BANCA EUR 2,664,872.31 427
6,875,361.03 11.02
Distribution & Wholesale
24,620.00 BRUNELLO CUCINELLI SPA EUR 2,301,970.00 3.70
23,837.00 DELONGHI SPA EUR 696,040.40 1.12
287,902.00 EMAK SPA EUR 290,205.22 0.47
51,919.00 ESPRINET SPA EUR 263,488.93 0.42
56,120.00 FILA SPA EUR 481,509.60 0.77
9,000.00 FOPE SPA EUR 252,000.00 0.40
96,700.00 ITALIAN DESIGN BRANDS SPA EUR 1,005,680.00 1.61
68,650.00 MARR SPA EUR 834,784.00 1.34
45,000.00 OVS SPA EUR 111,780.00 0.18
80,000.00 SAFILO GROUP SPA EUR 80,320.00 0.13
39,409.00 SALVATORE FERRAGAMO SPA EUR 311,528.15 0.50
6,629,306.30 10.64
Building materials
205,490.00 ARISTON HOLDING NV EUR 793,602.38 127
9,874.00 BUZZI SPA EUR 371,064.92 0.60
22,776.00 CAREL INDUSTRIES SPA EUR 394,024.80 0.63
58,700.00 CEMENTIR HOLDING NV EUR 547,084.00 0.88
159,929.00 ENAV SPA EUR 595,895.45 0.96
27,000.00 GIBUS SPA EUR 241,920.00 0.39
4,524.00 LU-VE SPA EUR 117,397.80 0.19
91,400.00 MAIRE TECNIMONT SPA EUR 707,436.00 1.14
8,550.00 SALCEF GROUP SPA EUR 218,452.50 0.35
20,907.00 SOMEC SPA EUR 349,146.90 0.56
242,000.00 WEBUILD SPA EUR 495,616.00 0.80
4,831,640.75 7.77
Financial services
76,941.00 ANIMA HOLDING SPA EUR 358,545.06 0.58
25,553.00 BANCA GENERALI SPA EUR 957,215.38 1.54

69,529.00
299,927.00
173,140.00

49,670.00

60,000.00

12,120.00
874,000.00

290,985.00
30,000.00
32,289.00

210,900.00
90,000.00

100,645.00

5,484.00

51,500.00
14,650.00

2,700.00
35,150.00
64,182.00
16,023.00
28,970.00
11,800.00

2,334.00

4,690.00

36,041.00
63,649.00
56,999.00
195,017.00
150,000.00

58,400.00
23,645.00
14,619.00
26,070.00
21,900.00

168,768.00

644,312.00
2,556,743.00
138,870.00

140,500.00
76,420.00

15,000.00
56,150.00

BFF BANK SPA

CIR SPA-COMPAGNIE INDUSTRIAL
DOVALUE SPA

GENERALFINANCE SPA
INTERMONTE PARTNERS SIM SPA
ITALMOBILIARE SPA

ZEST

Diversified services
FERRETTI SPA
FIERA MILANO SPA
GVS SPA

OMER SPA

PIAGGIO & C. S.P.A.
RACING FORCE SPA
TECHNOGYM SPA

Internet
ALKEMY SPA
REPLY SPA

Cosmetics

DIASORIN SPA

FINE FOODS & PHARMACEUTICALS
GAROFALO HEALTH CARE SPA

GPI SPA

INTERCOS SPA

MEDICA SPA

PHARMANUTRA SPA

PHILOGEN SPA

Office & Business equipment
ALMAWAVE SPA

CY4GATE SPA

DATALOGIC SPA

DEFENCE TECH HOLDING SPA
SYS-DAT SPA

Diversified machinery
ECOMEMBRANE SPA
SABAF SPA

SAES GETTERS SPA
TENARIS SA
VALTECNE SPA

Insurance
UNIPOL GRUPPO SPA

Telecommunication
TELECOM ITALIA SPA
TELECOM ITALIA-RSP
UNIDATA SPA

Storage & Warehousing
GRIFAL SPA
ZIGNAGO VETRO SPA

Electric & Electronic
B&C SPEAKERS SPA
EL.EN. SPA

The accompanying notes are an integral part of these financial statements.
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Currenc

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR

Market Value|
in EUR

616,722.23
178,456.57
342,817.20
551,337.00
146,400.00
346,026.00
195,776.00
3,693,295.44

811,848.15
109,650.00
212,138.73
776,112.00
249,840.00
430,760.60
52,756.08
2,643,105.56

623,150.00
2,018,770.00
2,641,920.00

251,262.00
331,113.00
323,477.28
206,376.24
438,605.80
323,320.00
110,981.70
95,676.00
2,080,812.02

158,580.40
364,708.77
316,914.44
682,559.50
510,000.00
2,032,763.11

327,040.00
388,960.25
409,332.00
374,104.50
129,210.00
1,628,646.75

1,566,167.04
1,566,167.04

144,003.73
621,032.87
505,486.80
1,270,523.40

302,075.00
901,756.00
1,203,831.00

229,500.00
530,056.00

0.99
0.29
0.55
0.89
0.24
0.56
0.31
5.95

1.30
0.18
0.34
1.25
0.40
0.69
0.08
4.24

1.00
3.24
4.24

0.40
0.53
0.52
0.33
0.70
0.52
0.18
0.15
3.33

0.25
0.59
0.51
1.10
0.82
3.27

0.52
0.62
0.66
0.60
0.21
2.61

251
2.51

0.23
1.00
0.81
2.04

0.48
1.45
1.93

0.37
0.85



AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]
in EUR

42,437.00 TECHNOPROBE SPA EUR 390,420.40 0.63
1,149,976.40 1.85

Total securities portfolio 61,604,147.48 98.89

Computer software . . . . .
2117600 DHH SPA EUR 5180600 092 Financial derivative instruments as at 30 June 2024
11,980.00 TXT E-SOLUTIONS SPA EUR 290,515.00 0.47
11,946.00 WIIT SPA EUR 274,758.00 0.44 Commitmenf]
1,137,079.00 1.83
Media
298,384.00 ARNOLDO MONDADORI EDITORE EUR 728,056.96 117
120,000.00 MFE-MEDIAFOREUROPE NV-CL A EUR 386,160.00 062 Futures
1.114,216.96 179 12.00 FTSEMIB INDEX - FTSE /MIB IN EUR  2,001,960.00 (7,740.00)
. 20/09/2024
Food services 100.00 FTSE ITALIA PIR MID CAP EUR  3,743,948.00 (24,800.00)
22,339.00 DAVIDE CAMPARI-MILANO NV EUR 197,119.34 0.32 20/09/2024
34,850.00 NEWLAT FOOD SPA EUR 427,261.00 0.69 Total Futures (32,540.00)
22,820.00 ORSERO SPA EUR 287,075.60 0.46
911,455.94 1.47
Entertainment
10,500.00 NVP SPA EUR 31,710.00 0.05 Summary of net assets
175,762.00 RAI'WAY SPA EUR 862,991.42 1.39 % NAV
894,701.42 1.44
Total securities portfolio 61,604,147.48  98.89
Chemical Total financial derivative instruments (32,540.00)  (0.05)
19,000.00 INDUSTRIE DE NORA SPA EUR 212,800.00 0.34 Cash at bank 1,431,349.34 2.30
16,608.00 SOL SPA EUR 549,724.80 0.88 Other assets and liabilities (709,540.17)  (1.14)
762,524.80 1.22 Total net assets 62,293,416.65 100.00
Engineering & Construction
28,667.00 AVIO SPA EUR 341,137.30 0.55
64,676.00 CIVITANAVI SYSTEMS SPA EUR 395,817.12 0.64
736,954.42 1.19
Textile
44,976.00 AQUAFIL SPA EUR 132,229.44 0.21
33,407.00 BASICNET SPA EUR 115,254.15 0.19
90,000.00 GENTILI MOSCONI SPA EUR 248,400.00 0.40
25,582.00 PATTERN SPA EUR 156,050.20 0.25
651,933.79 1.05
Real estate
111,000.00 HOMIZY SIIQ SPA EUR 488,400.00 0.78
488,400.00 0.78
Transportation
19,382.00 ALA SPA EUR 414,774.80 0.67

414,774.80 0.67
61,480,314.17 98.69

Bonds and other debt instruments

Financial services
500,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 115,920.98 0.19
INWIT SPA

115,920.98 0.19
115,920.98 0.19

Warrants
Financial services
7,496.00 INNOVATEC SPA CW 30/10/2026 EUR 1,798.29 0.00
INNOVATEC
14,000.00 OSAI AUTOMATION SYSTEM CW EUR 3,459.40 0.01
20/10/2025 OSA
8,064.00 WCFL23 CW 29/11/2023 EUR 1,975.68 0.00
7,233.37 0.01
Distribution & Wholesale
98,400.00 TAKE OFF SPA-CW24 CW 22/11/2024 EUR 678.96 0.00
678.96 0.00
7,912.33 0.01

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities (in EUR)

Portfolio Breakdowns

Nature allocation

Shares
Bonds and other debt instruments
Warrants

99.80 98.69
0.19 0.19
0.01 0.01

100.00 98.89

Country allocation

% of portfolio

% of net assets|

Italy 99.39 98.29
Other 0.61 0.60
100.00 98.89

Top Ten Holdings

BANCA MONTE DEI PASCHI SIENA  Banks 2,852,157.48 4.57
BPER BANCA Banks 2,664,872.31 421
BRUNELLO CUCINELLI SPA Distribution & Wholesale 2,301,970.00 3.70
A2A SPA Energy 2,064,428.06 3.31
REPLY SPA Internet 2,018,770.00 3.24
SAIPEM SPA Energy 1,971,570.12 3.16
INTERPUMP GROUP SPA Auto Parts & Equipment 1,854,736.72 298
BREMBO N.V. Auto Parts & Equipment 1,703,117.62 273
UNIPOL GRUPPO SPA Insurance 1,566,167.04 251
DANIELI & CO-RSP Auto Parts & Equipment 1,501,727.50 241

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 240,701,018.91 Dividends (net of withholding taxes) 6,281,406.60
Unrealised appreciation / (depreciation) on securities 4,102,894.06 Interest on bonds 19,229.33
Investment in securities at market value 3c 244,803,912.97 Bank interest 672,264.27
Investment in options at market value 3e 173,600.00  Income on Contracts for Difference 2,369,275.10
Cash at bank 3.c,24 18,593,590.05  Securities lending income 44,372.82
Receivable on Sale of Investments 2,050,142.12 Other income 461.44
Receivable on Subscriptions 39227348 Total income 9,387,009.56
Securities lending receivable 3,034.43
Net unrealised appreciation on futures contracts 3f 15,555.00 Expenses
Dividends and interest receivable 255,840.32 Management fees 5 2,469,131.92
Total assets 266,287,048.37  Depositary fees 8 32,380.68
Variable management fees 6 (111,668.19)
Liabilities Administration fees 9 479,966.52
Accrued expenses 890,425.08 Distribution fees 7 1,481,479.16
Payable on Purchase of Investments 1,907,703.16 Transaction costs 516,186.87
Payable on Redemptions 406,058.66  Taxe d'abonnement 10 65,686.46
Net unrealised depreciation on forward foreign exchange Bank interest and charges 20,023.17
contracts 3.4d 632448 Expenses on Contracts for Difference 1,676,919.70
Net unrealised depreciation on Contracts for Difference 39 84,469.67 Promotion fees 7 865,188.32
Total liabilities 3,294,981.05 Securities lending expense 15,550.12
- Other expenses 25 4,300.73
Net assets at the end of the period 262,992,967.32
Total expenses 7,515,145.46
Net investment income / (loss) 1,871,864.10
Net realised gain / (loss) on:
Investments 13,482,833.07
Foreign currencies transactions 5,381.60
Futures contracts 3f (1,901,360.00)
Forward foreign exchange contracts 3d (115,317.61)
Options 3e 44,700.00
Contracts for Difference 39 882,589.29
Net realised gain / (loss) for the period 14,270,690.45
Net change in unrealised appreciation / (depreciation) on:
Investments 2,344,044.04
Futures contracts 3f 786,560.00
Forward foreign exchange contracts 3d 19,283.48
Options 3e 46,200.00
Contracts for Difference 39 (84,328.07)
Increase / (Decrease) in net assets as a result of
operations 17,382,449.90
Amounts received on subscription of units 15,448,559.69
Amounts paid on redemption of units (47,967,459.05)
Dividend distribution 15 (44,921.93)
Net assets at the beginning of the period 278,174,338.71
Net assets at the end of the period 262,992,967.32
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) 35,617,788.28 2,661,942.30 (6,244,300.48) 32,035,430.10
A-AZ Fund (DIS) 790,980.39 53,371.30 (142,261.19) 702,090.50
A-AZ Fund TW (ACC) 3,749.09 175.36 (3,387.52) 536.93
A - AZ Fund TW (USD Hedged - ACC) 156.62 68.99 - 225.61
A - AZ Fund TW USD (ACC) 519.03 - - 519.03
A - Institutional EUR (ACC) 800,000.00 - (600,000.00) 200,000.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR) (continued)

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

B - AZ Fund (ACC) 22,068,695.09 451,812.11 (2,740,342.92) 19,780,164.28
B - AZ Fund (DIS) 761,426.86 34,101.77 (73,013.79) 722,514.84

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Valuef % NA Currenc Market Value
in EUR in EUR
Transferable securities admitted to an official stock exchange listing or dealt 566,031.00 ENAV SPA EUR 2,109,031.51 0.80
in on another regulated market 25,000.00 GIBUS SPA EUR 224,000.00 0.09
Shares 202,882.00 INFRASTRUTTURE WIRELESS ITAL EUR 1,978,099.50 0.75
Banks 68,749.00 LU-VE SPA EUR 1,784,036 55 0.68
132,254.00 BANCA MEDIOLANUM SPA EUR 1,363,538.74 052 203,500.00 MAIRE TECNIMONT SPA EUR 1,575,090.00 0.60
788,579.00 BANCA MONTE DEI PASCHI SIENA EUR 3,457,918.92 1.31 12,350.00 SALCEF GROUP SPA EUR 315,542.50 0.12
134,178.00 BANCA POPOLARE DI SONDRIO EUR 896,309.04 0.34 15,929.00 SOMEC SPA EUR 266,014.30 0.10
813,233.00 BANCO BPM SPA EUR 4,890,783.26 186 841,000.00 WEBUILD SPA EUR 1,722,368.00 0.65
100,023.00 BPER BANCA EUR 472,208.58 0.18 12,091,348.84 4.60
322,000.00 FINECOBANK SPA EUR 4,482,240.00 1.70 Electric & Electronic
291,016.00 MEDIOBANCA SPA EUR 3,984,009.04 1.51 200,500.00 EL.EN.SPA EUR 1,892,720.00 0.72
687,000.00 UNICREDIT SPA EUR  23,773,635.00 9.05 84,000.00 ELES SEMICONDUCTOR EUR 153,720.00 0.06
43,320,642.58  16.47 EQUIPMENT
Auto Parts & Equipment 120,378.00 PRYSMIAN SPA EUR 6,960,255.96 265
150,000.00 ANTARES VISION SPA EUR 47550000 018 1458.00 SESA SPA EUR 168,107.40 006
306,071.00 BREMBON.V. EUR 313845203  1.19 9,174803.36 349
50,000.00 CNH INDUSTRIAL NV uUsD 472,591.56 0.18 Diversified machinery
17,215.00 DANIELI & CO EUR 612,854.00 0.23 79,000.00 SABAF SPA EUR 1,299,550.00 0.49
199,317.00 DANIELI & CO-RSP EUR 5,311,798.05 2.02 31,521.00 SAES GETTERS SPA EUR 882,588.00 0.34
5,000.00 DR ING HC F PORSCHE AG EUR 347,600.00 0.13 432,989.00 TENARIS SA EUR 6,213,392.15 2.36
487,182.00 EUROGROUP LAMINATIONS SPA EUR 1,995,497.47 0.76 41,000.00 VIMI FASTENERS SPA EUR 56,170.00 0.02
44832.00 FERRARINV EUR  17,067,542.40 6.50 8,451,700.15 321
45,000.00 GEFRAN SPA EUR 395,100.00 0.15 Insurance
27,625.00 INTERPUMP GROUP SPA EUR 1,145,885.00 044 298,000.00 ASSICURAZIONI GENERALI EUR 6,940,420.00 264
70,000.00 IVECO GROUP NV EUR 732,900.00 0.28 151,262.00 UNIPOL GRUPPO SPA EUR 1,403,711.36 0.53
147,310.00 PIOVAN SPA EUR 1,760,354.50 0.67 8,344,131.36 347
150,000.00 STELLANTIS NV EUR 2,771,400.00 1.05 o
36.227 475.01 1378 Telecommunication
weel, 15,424,238.00 TELECOM ITALIA SPA EUR 3,447,317.19 1.31
Energy 14,411,201.00 TELECOM ITALIA-RSP EUR 3,500,480.72 1.33
1,579,508.00 A2A SPA EUR 2,937,095.13 112 270,680.00 UNIDATA SPA EUR 985,275.20 0.37
37,500.00 ACEA SPA EUR 566,625.00 022 7,033,073.11 3.01
15,000.00 ALERION INDUSTRIES SPA EUR 245,400.00 0.09 Diversified services
542,009.00 ENI SPA EUR 777999749 296 442,205.00 FERRETTI SPA EUR 123375195 047
129,017.00 ERG SPA EUR 3,024,158.48 115 6461200 GVS SPA EUR 424.500.84 046
290,500.00 IREN SPA EUR 563,279.50 021 701,065.00 NEXI SPA EUR 3,991,864.11 152
897,032.00 SAIPEM SPA EUR 214570054 082 50,00000 PIAGGIO&C. SPA. EUR 13880000 005
36,00000 SHELL PLC EUR 120042000 046 129,750.00 RACING FORCE SPA EUR 55533000 021
676,440.00 TERNA-RETE ELETTRICA NAZIONA EUR 4,882,543.92 1.86 6,344,246.90 i
23,354,219.76 8.89
Food services
Cosmetics 522,526.00 DAVIDE CAMPARI-MILANO NV EUR 4,610,769.42 1.75
126,151.00 AMPLIFON SPA EUR 4,193,259.24 1.59 4610.760.42 175
43538.00 DIASORIN SPA EUR 4,051,646.28 1.54
185,000.00 FINE FOODS & PHARMACEUTICALS EUR 1,742,700.00 0.66 Entertainment
18.000.00 GPISPA EUR 231.840.00 0.09 250,000.00 NVP SPA EUR 755,000.00 0.29
39,000.00 INTERCOS SPA EUR 50046000  0.22 615,300.00 RAIWAY SPA EUR 302112300 115
157,000.00 MEDICA SPA EUR 430180000 164 3,776,123.00 1.4
117,542.00 PHILOGEN SPA EUR 2,397,856.80 0.91 Financial services
90,993.00 RECORDATI INDUSTRIA CHIMICA EUR 4,431,359.10 1.68 50,000.00 ANIMA HOLDING SPA EUR 233,000.00 0.09
21,040,921.42 833 60,434.00 AZIMUT HOLDING SPA EUR 1,330,756.68 051
Distribution & Wholesale 4,000.00 BFF BANK SPA EUR 35,480.00 0.01
18748.00 BRUNELLO CUCINELLI SPA EUR 175293800 0.7 227,000.00 DOVALUE SPA EUR 44946000 047
125.000.00 ELICA SPA EUR 215,000.00 0.08 160,000.00 INTERMONTE PARTNERS SIM SPA EUR 390,400.00 0.15
24400.00 GISMONDI 1754 SPA EUR 84,180.00  0.03 24390968 093
91,000.00 ITALIAN DESIGN BRANDS SPA EUR 946,400.00 0.36 Engineering & Construction
112,764.00 MONCLER SPA EUR 6,434,313.84 245 106,316.00 LEONARDO SPA EUR 2,304,930.88 0.88
459,550.00 NEODECORTECH SPA EUR 1,461,369.00 056 2,304,930.88 0.88
168,462.00 SALVATORE FERRAGAMO SPA EUR 1,331,692.11 051 Office & Business equipment
12,225,892.95 4.66 310,000.00 ALMAWAVE SPA EUR 1,364,000.00 0.52
Building materials 30,100.00 DOXEE SPA EUR 62,006.00 0.02
502,011.00 ARISTON HOLDING NV EUR 1,938,766.48 074 360.00 MATICA FINTEC SPA EUR 581.40 0.00
40,000.00 AZIENDA BRESCIANA PETROLINO EUR 178,400.00 0.07 1,426,587.40 0.54

The accompanying notes are an integral part of these financial statements.
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Securities Portfolio as at 30 June 2024

Currenc

Market Value]
in EUR

Internet
10,000.00 REPLY SPA EUR 1,378,000.00 0.52
1,378,000.00 0.52
Transportation
78,652.00 POSTE ITALIANE SPA EUR 935,565.54 0.36
935,565.54 0.36
Chemical
26,089.00 SOL SPA EUR 863,545.90 0.33
863,545.90 0.33
Media
258,843.00 ARNOLDO MONDADORI EDITORE EUR 631,576.92 0.24
631,576.92 0.24
Textile
35,000.00 AQUAFIL SPA EUR 102,900.00 0.04
102,900.00 0.04
207,877,551.18 79.05
Money market instruments
Government
7,000,000.00 ITALY BOTS 0% 23- EUR 6,993,206.50 2.66
12/07/2024
11,000,000.00 ITALY BOTS 0% 23-13/09/2024 EUR 10,923,156.20 4.16
7,000,000.00 ITALY BOTS 0% 23- EUR 6,969,561.90 2.65
14/08/2024
24,885,924.60 9.47
24,885,924.60 9.47
Bonds and other debt instruments
Banks
700,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 741,606.88 0.28
2,200,000.00 [INTESA SANPAOLO 24- EUR 2,183,500.00 0.83
20/11/2172 FRN
2,925,106.88 1.1
Financial services
500,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 115,920.98 0.04
INWIT SPA
115,920.98 0.04
3,041,027.86 115
Warrants
Electric & Electronic
115,000.00 ELES SEMICONDUCTOR EQUI CW EUR 30,463.50 0.01
31/07/24 ELES
30,463.50 0.01
Financial services
42,000.00 OSAI AUTOMATION SYSTEM CW EUR 10,378.20 0.00
20/10/2025 OSA
10,378.20 0.00
40,841.70 0.01
Other transferable securities
Warrants
Cosmetics
128,851.00 AMPLIFON SPA RTS 09/07/2024 EUR 245 0.00
2.45 0.00
Financial services
384,609.00 WEBUILD SPA CW 31/08/2030 EUR 0.00 0.00
WEBUILD SPA
0.00 0.00
245 0.00

Shares

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)

Currenc

Market Value|
in EUR

Internet
200,000.00 AXELERO SPA EUR 0.20 0.00
0.20 0.00
0.20 0.00
Funds
Undertakings for collective investment
Closed-ended Funds
369,283.24 AZ RAIF | - AZIMUT AHE EUR 1,984,158.86 0.75
20,000.00 BB BIOTECH AG-REG EUR 832,000.00 0.32
230,000.00 NB AURORA SA SICAF-RAIF- A EUR 3,062,680.00 1.16
5,878,838.86 2.23
Open-ended Funds
23,060.82 WORLD IM IMP LAV ITL-IEURACC EUR 3,079,726.12 1.17
3,079,726.12 117
8,958,564.98 3.40
Total securities portfolio 244,803,912.97 93.08

Financial derivative instruments as at 30 June 2024

W_ -

Futures
137.00 FTSEMIB INDEX - FTSE /MIB IN EUR  22,855,710.00 (55,485.00)
20/09/2024
(480.00) FTSE ITALIA PIR MID CAP EUR  17,970,950.40 71,040.00
20/09/2024
Total Futures 15,555.00

e Maturity
Date

Forward foreign exchange contracts

2,714.19 USD 2,536.07 EUR  16/07/24 2,532.48 (5.77)
126.58 EUR 136.00 USD  16/07/24 126.90 (0.21)
458,748.89 EUR 500,000.00 USD  30/08/24 466,526.71 (6,318.50)
Total Forward foreign exchange contracts (6,324.48)

B _ ~

Contracts for Difference
2,974,824.00 ENEL SPA EUR  19,318,507.06 486,434.23
1,418,844.00 SNAM RETE GAS EUR  5,861,244.56 (143,303.25)
264,947.00  STMICROELECTRONICS EUR  9,769,920.63 (764,372.09)
514,562.00  STELLANTIS NV EUR  9,503,960.14 (264,484.87)
5,842,676.00 INTESA SANPAOLO EUR  20,279,928.40 601,256.31
Total Contracts for Difference (84,469.67)

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)
Securities Portfolio as at 30 June 2024

Currency | Commitmentf  Market valuel

Options
140.00 PUT FTSEMIB INDEX - FTSE / EUR 4,941,180.15 323,400.00
MIB INDEX 20/
(140.00) PUT FTSEMIB INDEX - FTSE / EUR 2,484,630.82 (149,800.00)
MIB INDEX 20/
Total Options 173,600.00
Summary of net assets
% NAV
Total securities portfolio 244,803,912.97  93.08
Total financial derivative instruments 98,360.85 0.04
Cash at bank 18,593,590.05 7.07
Other assets and liabilities (502,896.55)  (0.19)
Total net assets 262,992,967.32 100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)

Portfolio Breakdowns

Nature allocation

Shares
Money market instruments

Undertakings for collective investment

Bonds and other debt instruments
Warrants

84.91 79.05
10.18 9.47
3.66 3.40
1.24 1.15
0.01 0.01
100.00 93.08

Country allocation

Italy 84.57 78.72
Netherlands 8.90 8.29
Luxembourg 5.86 5.44
Other 0.67 0.63
100.00 93.08

Top Ten Holdings

Top Ten Holdings

UNICREDIT SPA

FERRARINV

ITALY BOTS 0% 23-13/09/2024
ENI SPA

ITALY BOTS 0% 23-
12/07/2024

ITALY BOTS 0% 23-
14/08/2024

PRYSMIAN SPA
ASSICURAZIONI GENERALI
MONCLER SPA

TENARIS SA

Banks

Auto Parts & Equipment
Government

Energy

Government

Government

Electric & Electronic
Insurance

Distribution & Wholesale
Diversified machinery

23,773,635.00 9.05
17,067,542.40 6.50
10,923,156.20 4.16
7,779,997.19 2.96
6,993,206.50 2.66
6,969,561.90 265
6,960,255.96 265
6,940,420.00 264
6,434,313.84 245
6,213,392.15 2.36

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 426,010,893.48 Interest on bonds 14,455,860.19
Unrealised appreciation / (depreciation) on securities 4,846,328.85 Bank interest 290,622.94
Investment in securities at market value 3c 430,857,222.33  Total income 14,746,483.13
Cash at bank 3.c,24 18,591,537.75
Receivable on Sale of Investments 60,649.47 Expenses
Receivable on Subscriptions 514,643.86 Management fees 5 2,469,679.17
Net unrealised appreciation on futures contracts 3f 1,601,331.31  Depositary fees 8 37,675.83
Net unrealised appreciation on Credit Default Swaps 3j 689,712.47  Variable management fees 6 232,354.92
Dividends and interest receivable 8,242,383.19  Administration fees 9 784,853.64
Total assets 460,557,480.38  Distrbution fees ! 1,234,839.59
Transaction costs 26,500.58
Liabilities Taxe d'abonnement 10 90,389.68
Bank overdraft 75961.18  Bank interest and charges 25,434.46
Accrued expenses 993424.03  Expenses on swaps 477,637.74
Payable on Purchase of Investments 499,090.00 Promotion fees 7 1,027,625.42
Payable on Redemptions 1,214,838.64 Other expenses 25 27,396.98
Payable on Swaps 622035 Total expenses 6,434,388.01
Net unrealised depreciation on forward foreign exchange
contracts 3d 155,048.67 Net investment income / (loss) 8,312,095.12
Total liabilities 2,944,582.87  Netrealised gain/ (loss) on:
- Investments 2,213,761.63
Net assets at the end of the period 457,612,897.51 Foreign currencies transactions 620,013.18
Futures contracts 3f (3,281,964.81)
Forward foreign exchange contracts 3d (2,956,133.81)
Options 3e (359,372.31)
Swaps 3.h,ijk (2,068,069.60)
Net realised gain / (loss) for the period 2,480,329.40
Net change in unrealised appreciation / (depreciation) on:
Investments 19,405,007.16
Futures contracts 3f 573,201.71
Forward foreign exchange contracts 3d (4,673,233.91)
Options 3e 23,266.70
Swaps 3.hijk 2,819,530.61
Increase / (Decrease) in net assets as a result of
operations 20,628,101.67
Amounts received on subscription of units 76,881,798.23
Amounts paid on redemption of units (48,780,578.03)
Dividend distribution 15 (2,102,614.59)
Net assets at the beginning of the period 410,986,190.23
Net assets at the end of the period 457,612,897.51

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the period subscribed redeemed at the end of the period

A - AZ Fund (ACC) 38,503,975.69 7,807,038.21 (1,984,836.99) 44,326,176.91
A-AZ Fund (DIS) 14,146,028.18 3,390,366.57 (393,222.47) 17,143,172.28
A - AZ Fund (Euro Corporate - ACC) 3,828,707.86 1,543,126.61 (594,374.06) 4,777,460.41
A - Institutional EUR (ACC) 18,394,339.51 897,333.21 (5,655,066.54) 13,636,606.18

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Quantity/ Nominall

Currenc

Market Value]
in EUR

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Bonds and other debt instruments

2,400,000.00
800,000.00
10,000,000.00
900,000.00
4,100,000.00
1,200,000.00
1,400,000.00
3,000,000.00

3,200,000.00
1,900,000.00

5,000,000.00
1,000,000.00
2,000,000.00

4,000,000.00
1,000,000.00
800,000.00

1,150,000.00
10,000,000.00
200,000.00
100,000.00

1,500,000.00
2,000,000.00
1,800,000.00
1,400,000.00
2,000,000.00
1,000,000.00
2,700,000.00
1,600,000.00
3,000,000.00
1,000,000.00
2,220,000.00
3,500,000.00

1,000,000.00
400,000.00
1,200,000.00

500,000.00

Banks
ARDSHINBANK CJSC 6.5% 20-
28/01/2025

BANCO COM PORTUG 24-
18/04/2172 FRN

BANCO DE CREDITO 4.65% 19-
17/09/2024

BANCO DEL ESTADO 24-
02/11/2172 FRN

BANCO INDUSTRIAL 21-
29/01/2031 FRN

BANCO MERC NORTE 20-
31/12/2060 FRN

BANCO MERC NORTE 21-
31/12/2061 FRN

BANCO OCCIDENTE 24-
13/08/2034 FRN

BANCOLOMBIA 24-24/12/2034 FRN

BANK MILLENNIUM 23-18/09/2027
FRN

BANK OF GEORGIA 24-
16/10/2172 FRN

BANQ FED CRD MUT 04-
29/12/2049 FRN

BARCLAYS BK PLC 01-
28/12/12040 FRN

BARCLAYS BK PLC 05-29/12/2049 SR
BARCLAYS PLC 23-15/06/2171 FRN

BCO ESPIRITO ST 3.5% 14-
23/01/2043

BNP PARIBAS 85-29/10/2049 FRN
BOI FINANCE BV 7.5% 22-16/02/2027
CAIXABANK 20-31/12/2060 FRN

CESKA SPORITELNA 24-
15/01/2030 FRN

COMMERZBANK AG 17-
27/02/2029 FRN

COOPERATIEVE RAB 21-
31/12/2061 FRN

COOPERATIEVE RAB 22-
29/06/2170 FRN

CRED AGRICOLE SA 22-
31/12/2062 FRN

CRED AGRICOLE SA 23-
23/03/2171 FRN

CRED AGRICOLE SA 24-
15/04/2036 FRN

CRED AGRICOLE SA 24-
23/03/2172 FRN

CREDIT BANK OF M 3.1% 21-
21/01/2026

DEUTSCHE FUNDING 04-
29/12/12049 FRN

DEUTSCHE FUNDING 05-
07/06/2049 SR

DEVELOPMENT BANK 6.75% 19-
02/05/2024

DEVT BK OF MONGO 11% 24-
07/03/2026

ERSTE GROUP 20-31/12/2060 FRN
ERSTE GROUP 7% 24-15/10/2172

ERSTE&STEIE BANK 24-
31/01/2029 FRN

FINECO BANK 24-11/09/2172 FRN

usb

EUR

PEN

usb

usb

usb

usb

usb

usb
EUR

usb

EUR

EUR

usb
GBP
EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

usb

EUR

EUR

EUR

EUR

EUR

EUR

usb

usb

EUR
EUR
EUR

EUR

2,219,734.08

813,268.00
2,412,680.24

867,459.76
3,663,890.83
1,130,510.85
1,223,242.34
2,988,103.57

3,042,500.58
2,031,613.00

4,539,888.03
915,225.00
1,390,000.00

3,685,561.00
1,222,798.84
678,376.22

1,089,625.00
9,428,125.00
195,820.00
101,485.00

1,470,163.23
1,731,968.00
1,685,259.00
1,135,862.62
2,062,500.00
986,814.40
2,701,512.00
294,593.76
2,475,000.00
828,750.00
811,566.13
3,327,277.82

902,500.00
393,000.00
1,218,576.00

512,500.00

0.65

0.66
0.44

0.99

0.20

0.81
0.27
0.15

0.24
2.07
0.04
0.02

0.32

0.22

0.59

0.06

0.54

0.18

0.18

0.73

0.20
0.09
0.27

0.11

Quantity/ Nominall

2,000,000.00

100,000.00
1,400,000.00
2,000,000.00

400,000.00
2,000,000.00

3,000,000.00
600,000.00
600,000.00
3,700,000.00

2,150,000.00
50,040,000,000.00

3,200,000.00
1,500,000.00

1,400,000.00
1,000,000,000.00

2,200,000.00
3,100,000.00
1,500,000.00
2,600,000.00
2,000,000.00

200,000.00

2,600,000.00
1,500,000.00
800,000.00

1,000,000.00

1,000,000.00
1,400,000.00
1,500,000.00
2,000,000.00

200,000.00
200,000.00
2,000,000.00

200,000.00
600,000.00

800,000.00
700,000.00
800,000.00

2,000,000.00
1,000,000.00
2,500,000.00
4,400,000.00
2,100,000.00

1,300,000.00

200,000.00

FORTIS BNK SA/NV 07-29/12/2049
FRN CV

HSBC HOLDINGS 17-31/12/2049

ING GROEP NV 21-31/12/2061 FRN
ING GROEP NV 23-20/02/2035 FRN
ING GROEP NV 24-16/05/2172 FRN

INTESA SANPAOLO 20-
01/03/2169 FRN

INTESA SANPAOLO 23-20/02/2034
FRN

INTESA SANPAOLO 23-
20/06/2054 FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

INTESA SANPAOLO 4.95% 21-
01/06/2042

INVERSIONES 7.5% 21-19/05/2026

IPOTEKA-BANK ATI 20.5% 24-
25/04/2027

IPOTEKA-BANK ATI 5.5% 20-
19/11/2025

ITAU UNIBANCO/KY 4.625% 20-
27/08/2168

J AND T BANKA 23-26/10/2026 FRN

KAZAKH DEVELOPME 10.95% 21-
06/05/2026

LHV GROUP 21-09/09/2025 FRN

LHV GROUP 24-24/05/2028 FRN
MBANK 23-11/09/2027 FRN

MBH BANK NYRT 23-19/10/2027 FRN

MITSUBISHI UFJ 09-15/12/2050
CVFRN

NATWEST GROUP 21-
31/12/2061 FRN

NOVA KREDITNA 23-29/06/2026 FRN
NOVA KREDITNA 24-03/04/2028 FRN

NOVA LJUBLJANSKA 24-
24/01/2034 FRN

NOVO BANCO LUX 3.5% 13-
18/03/2043

OTP BANK 06-29/11/2049 SR
OTP BANK 19-15/07/2029 FRN
OTP BANK 24-31/01/2029 FRN

RTHSCLDS CON FIN 04-
29/08/2049 FRN

S FINANCE PREF 04-29/09/2049 FRN
SHINHAN BANK 20-24/04/2025 FRN

SOCIETE GENERALE 23-
18/07/2171 FRN

SOCIETE GENERALE 24-
22/01/2032 FRN

SOCIETE GENERALE 24-
25/09/2172 FRN

SOVOMBANK 8% 19-07/04/2030
STANDARD CHART 06-29/01/2049 SR

SVENSKA HANDELSBANKEN 20-
31/12/2060 FRN

SWEDBANK AB 23-17/09/2171 FRN
SWEDBANK AB 24-17/09/2172 FRN
TBC BANK JSC 21-31/12/2061 FRN
TBC BANK JSC 24-30/10/2172 FRN

TC ZIRAAT BANKAS 8% 24-
16/01/2029

TURK EKONOMI BAN 24-
17/01/2034 FRN

UNICREDIT SPA 19-02/04/2034 FRN

The accompanying notes are an integral part of these financial statements.
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Currenc

EUR

EUR
usb
EUR
usb
EUR

EUR

usb

EUR

usb

usb
uzs

usb

usb

EUR
KZT

EUR
EUR
EUR
EUR
EUR

GBP

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR
usb
EUR

GBP

usb

usb
usb
usb

usb
usb
usb
usb
usb

usb

usb

Market Valug] % NA

in EU

1,818,660.00

93,625.00
1,016,825.32
2,044,030.40

380,452.53
1,911,120.00

3,150,777.00
587,408.15
595,500.00
2,587,001.96

1,935,852.58
3,675,585.77

2,888,912.53
1,355,843.25

1,413,137.60
1,911,103.52

2,099,108.00
3,101,581.00
1,588,995.00
2,739,490.00
1,104,300.00

207,744.29

2,662,790.00
1,505,040.00
832,960.00

850,000.00

957,850.00
1,394,708.00
1,503,120.00
1,520,000.00

168,012.00
188,535.11
2,035,000.00

234,135.76
530,419.43

56,410.92
618,428.82
641,907.16

1,859,108.93

931,887.10
2,212,806.16
4,028,458.13
1,984,517.14

1,248,600.42

190,586.13

0.40

0.02
0.22
0.45
0.08
0.42

0.69

0.13

0.13

0.57

0.42
0.80

0.63

0.30

0.31
0.42

0.46
0.68
0.35
0.60
0.24

0.05

0.58
0.33
0.18

0.19

0.21
0.30
0.33
0.33

0.04
0.04
0.44

0.05

0.12

0.01
0.14
0.14

0.41
0.20
0.48
0.88
043

0.27

0.04



300,000.00
4,200,000.00

600,000.00
2,500,000.00
800,000.00
2,000,000.00
400,000.00
3,000,000.00

2,500,000.00
2,200,000.00

385,000.00
9,500,000.00

200,000.00
10,000,000.00

300,000.00

5,800,000.00
10,200,000.00

6,500,000.00
1,500,000.00
5,700,000.00
500,000.00
7,000,000.00
900,000.00

1,400,000.00
4,500,000.00
2,000,000.00

900,000.00
2,000,000.00

2,000,000.00

1,000,000.00
7,500,000.00

1,000,000.00
9,468,000.00

1,842,000.00
500,000.00
200,000.00
1,400,000.00

6,300,000.00

AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Government
ANGOLA 9.5% 15-12/11/2025

ANGOLA REP OF 9.125% 19-
26/11/2049

ANGOLA REP OF 9.375% 18-
08/05/2048

ARAB REP EGYPT 4.75% 19-
11/04/2025

ARAB REP EGYPT 5.625% 18-
16/04/2030

ARAB REP EGYPT 7.5% 21-
16/02/2061

ARAB REP EGYPT 8.15% 19-
20/11/2059

ARAB REP EGYPT 8.5% 17-
31/01/2047

ARGENTINA 20-09/07/2030 SR

BAHAMAS-COMMONW 9% 22-
16/06/2029

BENIN INTL BOND 4.875% 21-
19/01/2032

BENIN INTL BOND 6.875% 21-
19/01/2052

COLOMBIA REP OF 5% 15-15/06/2045

EGYPT GOVT BOND 15.9% 19-
02/07/2024

EL SALVADOR REP 7.65% 05-
15/06/2035

ETHIOPIA 6.625% 14-11/12/2024

GHANA REP OF 10.75% 15-
14/10/2030

HONDURAS GOVT 5.625% 20-
24/06/2030

ISTANBUL METROPO 10.75% 22-
12/04/2027

IVORY COAST-PDI 4.875% 20-
30/01/2032

IVORY COAST-PDI 5.875% 19-
17/10/2031

IVORY COAST-PDI 6.625% 18-
22/03/2048

IVORY COAST-PDI 6.875% 19-
17/10/2040

JORDAN 5.85% 20-07/07/2030
JORDAN 7.375% 17-10/10/2047
JORDAN 7.5% 23-13/01/2029
LEBANESE REP 0% 15-26/02/2025

LEBANESE REP 6.25% 15-
04/11/2024 DFLT

LEBANESE REP 6.6% 11-
27/11/2026 DFLT

LEBANESE REP 6.65% 15-03/11/2028

LEBANESE REP 6.65% 15-
26/02/2030 DFLT

LEBANESE REP 6.65% 16-
22/04/2024 DFLT

LEBANESE REP 6.85% 17-
23/03/2027 DFLT

LEBANESE REP 7.25% 17-23/03/2037
MONGOLIA 7.875% 23-05/06/2029
MONGOLIA 8.65% 23-19/01/2028

N MACEDONIA BOND 1.625% 21-
10/03/2028

PAKISTAN WATER 7.5% 21-
04/06/2031

Currenc

usb
usb

usb

EUR

EUR

usb

usb

usb

usb
usb

EUR

EUR

usb
EGP

usb

usb
usb

usb

usb

EUR

EUR

EUR

EUR

usb
usb
usb
usb
usb

usb

usb
usb

usb

usb

usb
usb
usb
EUR

usb

Market Value]
in EUR

132,540,085.41

283,852.34
3,214,660.60

468,334.50
2,451,562.50
640,000.00
1,247,375.79
265,103.80
2,071,378.59

1,308,607.42
1,963,855.38

322,196.88
7,470,800.00

131,094.01
193,681.74

201,452.06

3,899,813.39
6,418,124.56

5,168,386.98
1,498,348.50
4,780,875.00
450,468.75
5,416,250.00
752,343.75

1,169,115.93
3,576,801.96
1,819,454.16
56,683.00
125,962.21

125,962.21

62,981.11
472,358.29

58,315.84
596,305.11

116,011.20
477,023.56
195,008.16
1,218,000.00

4,382,960.11

29.00

0.06
0.70

0.29
0.43

1.63

0.03
0.04

0.04

0.85
1.40

1.13

0.33

1.04

0.10

1.18

0.16

0.26
0.78
0.40
0.01
0.03

0.01
0.10

0.13

0.03
0.10
0.04
0.27

0.96

6,800,000.00
11,930,000.00
1,000,000.00

1,000,000.00
2,500,000.00

1,094,000.00
6,600,000.00
1,350,000.00
3,000,000.00

300,000.00
300,000.00
800,000.00
1,500,000.00
239,896,000.00
1,600,000.00

551,000.00
5,100,000.00

500,000.00
1,000,000.00

4,500,000.00
200,000.00

700,000.00
170,000.00
1,637,000.00

1,600,000.00
1,000,000.00

70,000.00
5,500,000.00
300,000.00
100,000.00

1,600,000.00

2,500,000.00
1,850,000.00
500,000.00
500,000.00

500,000.00
2,600,000.00

6,600,000.00
2,050,000.00

5,000,000.00
400,000.00

1,000,000.00

PNG GOVT INTL BO 8.375% 18-
04/10/2028

REP OF CAMEROON 5.95% 21-
07/07/2032

REP OF PAKISTAN 7.375% 21-
08/04/2031

REP OF SRILAN 6.2% 17-11/05/2027

REP OF SRI LAN 6.825% 16-
18/07/2026

REP OF SRILANK 7.85% 19-
14/03/2029

REPUBLIC OF ECUA 20-
31/07/2030 SR

REPUBLIC OF ECUA 20-
31/07/2035 SR

REPUBLIC OF GABO 6.625% 20-
06/02/2031

ROMANIA 2% 20-28/01/2032
ROMANIA 2.375% 17-19/04/2027
ROMANIA 5.375% 24-22/03/2031
ROMANIA 5.625% 24-22/02/2036
RUSSIA-OFZ I/L 2.5% 18-02/02/2028

SERBIA REPUBLIC 3.125% 20-
16/05/2027

SURINAME INTL 23-31/12/2050 FRN

TAJIKI INT BOND 7.125% 17-
14/09/2027

UKRAINE GOVT 4.375% 20-
27/01/2032

UKRAINE GOVT 7.253% 20-
15/03/2035 FLAT

UKRAINE GOVT 7.75% 15-01/09/2025
UKRAINE GOVT 7.75% 15-01/09/2029

Energy
AES ANDES SA 24-10/06/2055 FRN
AES ANDRES 5.7% 21-04/05/2028

BULG ENRGY HLD 3.5% 18-
28/06/2025

CITGO PETROLEUM 7% 20-
15/06/2025

COMISION FEDERAL 3.875% 21-
26/07/2033

DNO ASA 7.875% 21-09/09/2026
DNO ASA 9.25% 24-04/06/2029
E.ON SE 4.125% 24-25/03/2044

ECOPETROL SA 5.875% 14-
28/05/2045

ECOPETROL SA 8.625% 23-
19/01/2029

ELEC DE FRANCE 14-22/07/2049 FRN
ENEL SPA 23-16/07/2171 FRN
ENEL SPA 24-27/05/2172 FRN

ENERGIE BADEN-W 21-
31/08/2081 FRN

ENGIE 4.25% 24-06/03/2044

EPH FIN INTL AS 5.875% 24-
30/11/2029

EUSTREAM 1.625% 20-25/06/2027

FRONTERA ENERGY 7.875% 21-
21/06/2028

HYDRO-QUEBEC 86-31/12/2061 FRN
LIGHT SERVICOS 4.375% 21-
18/06/2026

MVM ENERGETIKA 6.5% 24-
13/03/2031

The accompanying notes are an integral part of these financial statements.
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Currenc

usb

EUR

usb

usb
usb

usb

usb

usb

usb

EUR
EUR
EUR
EUR
RUB
EUR

usb
usb

EUR

usb

usb
usb

usb
usb
EUR

usb

usb

usb
usb
EUR
usb

usb

GBP
EUR
EUR
EUR

EUR
EUR

EUR
usb

usb
usb

usb

Market Value|
in EUR

6,045,369.72
9,260,662.50
733,904.83

546,710.99
1,368,235.36

599,377.77
3,896,955.91
627,842.90
2,113,365.99

233,812.50
288,187.50
791,000.00
1,462,350.00
681,048.63
1,533,000.00

400,910.02
4,504,286.21

128,000.00
265,453.70

1,324,702.59
56,449.73
101,933,136.24

651,831.12
150,886.40
1,608,859.97

1,489,153.25
746,536.04

64,678.89
5,140,774.43
295,357.35
66,816.89

1,571,411.24

2,800,023.59
1,994,485.00
496,380.00
404,415.50

484,568.05
2,606,500.00

5,800,027.20
1,495,538.84

4,237,293.26
181,945.42

936,151.15

1.32

2.03

0.16

0.12
0.30

0.13

0.85

0.14

0.46

0.05
0.06
0.17
0.32
0.15
0.33

0.09
0.98

0.03

0.06

0.29
0.01
22.25

0.14
0.03
0.35

0.33

0.16

0.01
1.12
0.06
0.01

0.34

0.61
0.44
0.1
0.09

0.1
0.57

1.27
0.33

0.93
0.04

0.20



2,798,000.00

1,800,000.00
500,000.00

500,000.00
1,600,000.00

5,600,000.00
1,750,000.00
2,000,000.00

835,000.00
2,500,000.00
2,200,000.00
1,200,000.00
1,050,000.00

5,200,000.00

3,000,000.00
400,000.00

3,000,000.00

400,000.00
1,300,000.00
2,800,000.00

750,000.00

3,050,000.00
200,000.00

1,400,000.00

1,400,000.00
1,000,000.00

3,400,000.00

248,000.00
9,000,000.00
6,200,000.00
1,150,000.00
3,482,000.00

5,100,000.00

45,000,000.00

AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

NAK NAFTOGAZ 7.125% 19-
19/07/2026

ORSTED A/S 21-18/02/3021 FRN

PEMEX MASTER TR 6.625% 06-
15/06/2035

PETROBRAS 6.625% 14-16/01/2034

PETROLEOS DEL PE 4.75% 17-
19/06/2032

PETROLEOS DEL PE 5.625% 17-
19/06/2047

PETROLEOS DEL PE 5.625% 17-
19/06/2047

PETROLEOS MEXICA 6.35% 18-
12/02/2048

PETROLEOS MEXICA 6.75% 17-
21/09/2047

PETROLEOS MEXICA 6.84% 20-
23/01/2030

PETROLEOS MEXICA 6.95% 20-
28/01/2060

PETROLEOS MEXICA 7.69% 20-
23/01/2050

TOTALENERGIES SE 22-
31/12/2062 FRN

UZBEKNEFTEGAZ 4.75% 21-
16/11/2028

Insurance
AGEASFINLUX 02-31/12/2049 CV FRN

ASR NEDERLAND NV 24-
27112/2172 FRN

CNP ASSURANCES 04-
29/06/2049 FRN

DIRECT LINE INS 17-31/12/2049 FRN
ETHIAS 6.75% 23-05/05/2033

HANNOVER RUECKV 22-
26/08/2043 FRN

LIBERTY MUTUAL 4.3% 21-
01/02/2061

NN GROUP NV 23-03/11/2043 FRN
SWISS RE SUB FIN 24-

05/04/2035 FRN

UNIPOLSAI ASSICU 4.9% 24-
23/05/2034

UTMOST GRP 4% 21-15/12/2031
VIENNA INSURANCE 22-

15/06/2042 FRN

ZURICH FINANCE 21-19/04/2051 FRN

Financial services

ELEVING GROUP SA 9.5% 21-
18/10/2026

FARSAIL GOLDMAN 7% 21-
24/11/2026 CV

IRIDIUM CAP PLC 9.25% 24-
18/06/2029

LA CONSTRUCCION 4.75% 22-
07/02/2032

MONGOLIAN MORT 11.5% 24-
18/01/2027

STEAS FUNDING 7.23% 22-
17/03/2026

Transportation
ALMA MERCADER 23-
11/06/2026 FRN

Currenc

EUR

GBP
usb

GBP
usb

usb

usb

usb

usb

usb

usb

usb

EUR

usb

EUR
EUR

EUR

GBP
EUR
EUR

usb

EUR
usb

EUR

GBP
EUR

usb

EUR

HKD

EUR

usb

usb

usb

MXN

Market Value]
in EUR

2,194,527.36

1,523,264.73
353,977.14

568,986.26
1,109,400.51

3,291,812.46
1,028,691.39
1,183,671.57
513,325.36
2,051,317.94
1,348,122.23
807,031.49
893,379.38
4,063,447.63

54,154,589.04

2,685,022.47
392,720.00

2,686,266.00

396,296.51
1,418,675.70
3,103,500.96

435,640.45

3,283,756.88
184,133.36

1,378,510.00

1,324,517.07
999,238.50

2,605,318.40
20,893,596.30

236,802.80
155,720.89
6,231,000.00
928,047.59
3,114,875.20
4,699,090.27

15,365,536.75

2,336,322.68

0.48

0.33
0.08

0.12
0.24

0.72

0.22

0.26

0.89

11.82

0.59
0.09

0.59

0.09
0.31
0.68

0.72
0.04

0.30

0.29
0.22

0.57
4.59

0.05

0.03

1.36

0.68

1.03

3.35

0.51

2,000,000.00

3,600,000.00
1,600,000.00
900,000.00
130,000,000.00
1,000,000.00

3,550,000.00
600,000.00
1,200,000.00
1,450,000.00
500,000.00
1,600,000.00

2,000,000.00

2,000,000.00
2,550,000.00

4,665,000.00

1,028,180.00

3,500,000.00
2,600,000.00

1,000,000.00

500,000.00
2,400,000.00
3,000,000.00

500,000.00
4,200,000.00

900,000.00

2,417,000.00
1,000,000.00
200,000.00

4,054,000.00

3,300,000.00

INTL CONSOLIDAT 1.125% 21-
18/05/2028 CV

LATAM AIR 13.375% 22-15/10/2027
LATAM AIR 13.375% 22-15/10/2029
POSTE ITALIANE 21-31/12/2061 FRN
RUSSIAN RAIL 7.45% 21-18/09/2028
SIMPAR EUROPE 5.2% 21-26/01/2031

Telecommunication

LIQUID TELECOM 5.5% 21-04/09/2026
NETWORK 12| LTD 21-31/12/2061 FRN
SILKNET JSC 8.375% 22-31/01/2027
TELECOM ARGENT 8% 19-18/07/2026
TELECOM IT CAP 6% 05-30/09/2034

VODAFONE GROUP 21-
04/06/2081 FRN

XIAOMI BEST TIME 0% 20-
1711212027 CV

Supranational organisation
AFRICA FINANCE 2.875% 21-
28/04/2028

AFRICAN DEV BANK 24-
07/08/2172 FRN

BLACK SEA TRADE 0.35% 21-
15/03/2027

Building materials
ACI AIRPORT SUDAMERICA SA
6.875% 29/11/2034

PORR 24-06/02/2173 FRN

SISECAM UK PLC 8.625% 24-
02/05/2032

Chemical

BORETS FIN 6% 20-17/09/2026
BRASKEM NL 7.25% 23-13/02/2033
OCP SA 6.75% 24-02/05/2034

OCP SA 7.5% 24-02/05/2054

Auto Parts & Equipment

RCI BANQUE 24-09/10/2034 FRN
VOLKSWAGEN INTFN 20-
31/12/2060 FRN

VOLKSWAGEN INTFN 23-
06/09/2172 FRN

Cosmetics
AUNA SA 10% 23-15/12/2029
KORIAN SA 21-31/12/2061 FRN

TEVA PHARM FNC 1.625% 16-
15/10/2028

Steel industry
VOLCAN CIA MIN-B 4.375% 21-
11/02/2026

Media
GLOBO COMMUN PAR 5.5% 22-
14/01/2032

The accompanying notes are an integral part of these financial statements.
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Currenc

EUR

usb
usb
EUR
RUB
usb

usb
usb
usb
usb
usb
usb

usb

usb

usb

CHF

usb

EUR
usb

usb
usb
usb
usb

EUR
EUR

EUR

usb
GBP
EUR

usb

usb

Market Value|
in EUR

1,846,888.70

3,730,580.83
1,709,353.86
789,570.00
575,422.62
766,036.86
11,754,175.55

2,099,195.24
532,400.28
1,117,214.84
1,333,056.34
420,837.42
1,098,590.08

1,734,546.30

8,335,840.50

1,646,839.28
2,295,960.52
4,231,318.00

8,174,117.80

852,082.29

3,766,875.00
2,467,634.71

7,086,592.00

303,855.73
439,701.42
2,298,110.57
2,852,120.36
5,893,788.08

498,781.50
3,903,595.50

1,015,002.00

5,417,379.00

2,304,195.39
1,113,230.87
175,866.00

3,593,292.26

2,932,695.95

2,932,695.95

2,700,927.22

2,700,927.22

0.40

0.82
0.37
0.17
0.13
0.17
2.57

0.46
0.12
0.24
0.29
0.09
0.24

0.38

1.82

0.36

0.50

0.92

1.78

0.19

0.82
0.54

1.55

0.07
0.10
0.50
0.62
1.29

0.1
0.85

0.22

1.18

0.50
0.24
0.04

0.78

0.64

0.59

0.59



AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Currenc Market Value]

Currenc Market Value|
in EUR i

in EUR

Office & Business equipment 9,387,305.63 2.06
2,400,000.00 FRIG CONCEPCION 7.7% 21- USD 154653604  0.34 Diversified services
211072028 3,030,726.00 AUTOPISTAS DEL S 7.375% 17- USD 274918025  0.60
1,500,000.00 KERNEL HOLDING 6.75% 20- USD 100395190  0.22 3011212030
2inoj2021 2,163.252.00 FIDEICOMISO PA 6.75% 16- USD 185750028  0.41
2,550,487.94 0.56 15/01/2034
Distribution & Wholesale 1,804,530.00 PA PACIFICO TRES 8.25% 16- USD 164602432  0.36
1,000,000.00 SHAKE SHACK INC 0% 21- usD 807,091.21  0.18 15/01/2035
01/03/2028 CV 2,685,853.32 TRANSJAMAICAN 5.75% 20- USD 221055689  0.48
1,200,000.00 SHOP APOTHEKE 0% 21- EUR 110738747 024 10110/2036
21/01/2028 CV 846326174 185
1,914,478.68 0.42 Building materials
Diversified services 3,800,000.00 AEROPUERTOS ARG 20- USD 155525485  0.34
800,000.00 ADANI PORTS A 3.828% 21- usb 605,085.14  0.13 01/02/2027 SR
0210212032 1,389,857.00 AEROPUERTOS ARG 8.5% 21- USD  1,326819.03  0.29
200,000.00 AUTOSTRADE PER L 4.625% 24- EUR 19582496 004 01/08/2031
28/02/2036 3,047,582.32 INTL AIRPORT 12% 19-15/03/2033 USD 301628684  0.66
1,000,000.00 IWG GROUP 0.5% 20-09/12/2027 CV GBP 108525952 024 589836072  1.29
1,886,169.62 0.41 Telecommunication
Internet 2,008,833.00 DIG HLD/FINIDIFL 9% 24-25/05/2027 USD 184857621  0.40
500,000.00 DELIVERY HERO AG 3.25% 23- EUR 43501417 0.0 184857621 040
21/02/2030 CV )
% 20- UsD 6522383 0.01 Transportation
600,000.00 MAIL RU GROUP 1.625% 223, : 1,994,000.00 ENA MASTER TRUST 4% 20- USD 130642583 029
01/10/2025 CV /0512048
1,000,000.00 SPOTIFY USA INC 0% 21- usD 887,80033  0.19
T5103120%6 OV 130642583  0.29

1,388,038.33 0.30 38,353,230.43 8.39

Real estate Other transferable securities
799,500.00 CFLD CAYMAN INV 2.5% 23- usbD 18,574.81 0.00 Mortgage backed securities

31/01/2031 CV

Telecommunication

1,200,000.00 LOGAN GROUP CO 4.7% 21- usb 097271 0.02 8,000,000.00 TELEFON DEL PERU 7.375% 19- PEN 147992085 032
06/07/2026
10/04/2027
10954752 0.02 1,479,920.85  0.32
388,624,474.19  84.92 147992985 032
Mortgage backed securities Funds
Energy Undertakings for collective investment
954,250.00 GREENKO POWER 4.3% 21- usD 812,459.18  0.18
13/12/2028 Open-ended Funds
o 1. 572,604.00 AZFUND1-AZBOND-REALPLUS-  EUR  2,309,587.86  0.52
e e e 0 wass
TR 710512029 Sen AT : 2,399,587.86 0.52
200,000.00 NAK NAFTOGAZ 7.625% 19- usD 14159086 003 2,399,587.86  0.52
08/11/2028 Total securities portfolio 430,857,222.33 94.15
1,045,000.00 NAK NAFTOGAZ 7.65% 19-19/07/2025  USD 897,03756 0.0
3,200,000.00 PAN AMERICAN 8.5% 24-30/04/2032 USD  3131327.27 068
900,000.00 PETROLEOS MEXICA 6.7% 22- usb 70259202 0.15 Financial derivative instruments as at 30 June 2024
16/02/2032
807,692.31 YPF SOCIEDAD ANO 21- uUsD 75176497 047 :
12/02/2026 SR Currenc Comrfntmen
2,050,000.00 YPF SOCIEDAD ANO 9.5% 24- USD 194336366 042 in EY
17/01/2031
11,449,300.30  2.50
Government Futures
1100,00000 IVORY COAST-PDI 7.625% 24- USD 00428505 022 1570.00 EURO-BOBL FUTURE 06/09/2024 EUR  154,888,350.00 1,372,000.00
30/01/2033 800.00 US 5YR NOTE FUTURE (CBT) USD  74,845,066.48 460,693.26
2,000,000.00 REPUBLIC OF GABO 7% 21- USD 140891066  0.31 30/09/2024
2411112031 (710.00) ULTRA 10 YEAR US TREASURY USD  75210,811.76 (219,193.56)
1,800,000.00 SENEGAL REP OF 5.375% 21- EIR 130500000  0.29 FUT 19/09/2024
08/06/2037 (100.00) EURO-BTP FUTURE 06/09/2024 EUR  10,359,800.00 94,000.00
1,000,000.00 SENEGAL REP OF 6.25% 17- usD 780,265.92 017 60.00 HANG SENG INDEX 30/07/2024 HKD 6,352,577.80 (106,168.39)
23/05/2033 Total Futures 1,601,331.31
1,000,000.00 SENEGAL REP OF 6.75% 18- uUsD 669,93235 0.5
13/03/2048

4,860,414.00 SURINAME INTL 7.95% 23-15/07/2033 usb 4,228,911.65 0.92

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

e Maturity
Date

Forward foreign exchange contracts

3,454,967.78 USD 3,172,000.00 EUR  26/07/24  3,223,669.49 47,296.00

8,200,000.00 NzD 4,560,586.14 EUR  11/07/24  4,662,137.19 98,692.73

45,000,000.00 MXN 2,434,650.18 EUR  11/07/24  2296,217.11  (144,447.74)
20,357,500.00 ZAR 997,663.24 EUR  11/07/24 1,040,232.19 40,909.10
25,000,000.00 USD 19,647,860.05 GBP  11/07/24  46,500,080.85 150,370.88
10,739,072.30 EUR 9,220,793.00 GBP  11/07/24  10,875,500.38  (130,761.44)
232,989,847.11 EUR  250,180,362.19 USD  26/07/24 233,431,641.88  (125,102.09)
17,506,926.00 JPY 115,888.61 USD  11/07/24 209,677.56 (6,378.06)
5,681,391.00 AUD 3,648,909.72 USD  11/07/24  6,882,563.25 74,523.37

83,253,652.00 MXN 4,982,808.03 USD 11/07/24  8,897,414.06  (409,552.50)
2,548,181.24 EUR 4,197,000.00 AUD  11/07/24  2,615,279.16 (66,400.61)

481523599 USD  83,253,652.00 MXN 11/07/24  8,741,060.40 253,707.33

2,501,297.97 EUR  45,000,000.00 MXN 11/07/24  2,296,217.11 211,095.53

2,455,768.10 USD 2,233,181.21 CHF  11/07/24  4,610,226.02 (31,084.44)

2,136,416.42 EUR 2,078,157.63 CHF  11/07/24  2,157,891.73 (23,523.00)

1470478.83 USD  27,851,198.00 ZAR 11/07/24  2,795,182.18 (49,765.80)

626,518.15 EUR 5,270,000.00 HKD  11/07/24 629,810.22 (3,163.31)

)

)

)

668,017.04 USD 7,215,393.00 NOK  11/07/24 1,255,586.95 (9,210.57
2,003,738.34 USD 3,345,057.00 NZD  11/07/24  3,771,438.16 (32,254.05

Total Forward foreign exchange contracts (155,048.67

Underlying Sell/ | Interest] Currenc! Maturit
Buy datel

Credit Default Swaps (see note 19)

CDXEMCDSIS40  Sell 1.00 usb 20/12/28 20,000,000.00 459,808.31
5Y PRC CORP
20/12/2028
CDXEMCDSIS40  Sell 1.00 usb 20/12/28 10,000,000.00 229,904.16
5Y PRC CORP
20/12/2028
Total Credit Default Swaps 689,712.47
Summary of net assets
% NAV
Total securities portfolio 430,857,222.33  94.15
Total financial derivative instruments 2,135,995.11 0.47
Cash at bank 18,515,576.57 4.05
Other assets and liabilities 6,104,103.50 1.33
Total net assets 457,612,897.51  100.00

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities (in EUR)
Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments 90.19 84.92
Mortgage backed securities 9.25 8.71
Undertakings for collective investment 0.56 0.52

100.00 94.15

Country allocation % of portfolio % of net assets

Netherlands 6.32 5.95
United Kingdom 4.95 469
France 467 442
Ivory Coast 340 3.20
Peru 3.37 3.17
Ireland 3.36 3.16
Italy 3.34 3.15
Colombia 297 2.79
Georgia 2.75 2.59
Argentina 2.64 248
Uzbekistan 2.46 2.32
Mexico 2.32 2.19
Luxembourg 2.22 2.09
Camerron 2.16 2.03
Other 53.07 49.92

100.00 94.15

Top Ten Holdings

Top Ten Holdings Market value

BOI FINANCE BV 7.5% 22- Banks 9,428,125.00

16/02/2027

REP OF CAMEROON 5.95% 21- Government 9,260,662.50 2.03
07/07/2032

BENIN INTL BOND 6.875% 21- Government 7,470,800.00 1.63
19/01/2052

GHANA REP OF 10.75% 15- Government 6,418,124.56 1.40
14/10/2030

IRIDIUM CAP PLC 9.25% 24- Financial services 6,231,000.00 1.36
18/06/2029

PNG GOVT INTL BO 8.375% 18- Government 6,045,369.72 1.32
04/10/2028

EUSTREAM 1.625% 20-25/06/2027  Energy 5,800,027.20 127
IVORY COAST-PDI 6.625% 18- Government 5,416,250.00 1.18
22/03/2048

HONDURAS GOVT 5.625% 20- Government 5,168,386.98 1.13
24]06/2030

DNO ASA 9.25% 24-04/06/2029 Energy 5,140,774.43 1.12

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities (in EUR)

Statement of Net Assets as at 30 June 2024 Statement of Operations and Changes in Net Assets
for the period ended 30 June 2024
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 190,026,873.49 Dividends (net of withholding taxes) 2,826,471.26
Unrealised appreciation / (depreciation) on securities 16,483,422.88 Interest on bonds 779,424.47
Investment in securities at market value 3c 206,510,296.37 Bank interest 108,094.78
Investment in options at market value 3e 273,151.39 Other income 57.46
Cash at bank 3.c,24 4,297,122.77 Total income 3,714,047.97
Receivable on Subscriptions 59,736.10
Net unrealised appreciation on futures contracts 3f 109,895.03 Expenses
Dividends and interest receivable 566,899.49  Management fees 5 1,718,429.13
Total assets 21181710145  Deposiary fees 8 2460140
Variable management fees 6 (153,211.09)
Liabilities Administration fees 9 357,255.20
Accrued expenses 574,880.61 Distribution fees 7 1,031,057.61
Payable on Redemptions 184,957.27 Transaction costs 82,157.14
Total liabilities 750,837.88  Taxe dabonnement 10 39,664.75
Bank interest and charges 3,825.46
Net assets at the end of the period 211,057,263.27 Promotion fees 7 451,382.95
Other expenses 25 26,616.73
Total expenses 3,581,779.28
Net investment income / (loss) 132,268.69
Net realised gain / (loss) on:
Investments (1,376,806.50)
Foreign currencies transactions 109,158.38
Futures contracts 3f 2,968,391.11
Options 3e (201,236.67)
Net realised gain / (loss) for the period 1,631,775.01
Net change in unrealised appreciation / (depreciation) on:
Investments 8,054,377.43
Futures contracts 3f (522,617.53)
Options 3e 3,153.84
Increase / (Decrease) in net assets as a result of
operations 9,166,688.75
Amounts received on subscription of units 21,758,888.99
Amounts paid on redemption of units (16,768,393.99)
Dividend distribution 15 (495,926.40)
Net assets at the beginning of the period 197,396,005.92
Net assets at the end of the period 211,057,263.27
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) 21,709,112.32 2,354,922.60 (1,609,254.64) 22,454,780.28
A-AZ Fund (DIS) 2,997,186.66 413,537.24 (203,606.04) 3,207,117.86
A - AZ Fund (Euro Corporate - ACC) 5,350,916.29 756,683.38 (623,937.72) 5,483,661.95
A - Institutional EUR (ACC) 5,700,188.12 273,691.41 (485,768.72) 5,488,110.81
A - Institutional USD (ACC) 200,920.00 - (43,674.89) 157,245.11

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Shares
Cosmetics
53,450.00 ASTRAZENECA PLC GBP 7,789,446.25 3.69
15,400.00 BEIERSDORF AG EUR 2,102,870.00 1.00
11,500.00 DANAHER CORP usb 2,680,919.06 127
16,000.00 DEXCOM INC usb 1,692,633.54 0.80
27,000.00 ESTEE LAUDER COMPANIES-CL A usb 2,680,475.86 1.27
710,000.00 HALEON PLC GBP 2,701,492.01 1.28
28,000.00 MEDTRONIC PLC usb 2,056,337.77 0.97
42,200.00 MERCK & CO. INC. usb 4,874,606.95 2.31
71,000.00 SIEMENS HEALTHINEERS AG EUR 3,819,800.00 1.81
30,398,581.44 14.40
Energy
2,770,000.00 CENTRICAPLC GBP 4,407,300.82 2.09
620,000.00 ENEL SPA EUR 4,026,280.00 1.91
315,000.00 ENGIE EUR 4,200,525.00 1.99
222,000.00 EQUINOR ASA NOK 5,913,061.39 2.80
62,000.00 NEXTERA ENERGY INC usD 4,096,309.77 1.94
83,000.00 TOTALENERGIES SE EUR 5,173,390.00 245
27,816,866.98 13.18
Food services
179,688.00 COMPASS GROUP PLC GBP 4,577,768.24 217
48,000.00 DANONE EUR 2,739,840.00 1.30
50,320.00 HEINEKEN NV EUR 4,543,896.00 215
31,500.00 PEPSICO INC usb 4,847,487.75 2.30
16,708,991.99 7.92
Electric & Electronic
4,100.00 ASM INTERNATIONAL NV EUR 2,918,380.00 1.38
70,000.00 INFINEON TECHNOLOGIES AG EUR 2,401,350.00 1.14
97,500.00 PRYSMIAN SPA EUR 5,637,450.00 2.67
10,957,180.00 5.19
Building materials
178,000.00 CELLNEX TELECOM SA EUR 5,405,860.00 2.56
123,000.00 SPIE SA - Wil EUR 4,154,940.00 197
9,560,800.00 4.53
Auto Parts & Equipment
290,000.00 BREMBON.V. EUR 2,973,660.00 1.41
270,000.00 CNH INDUSTRIAL NV usD 2,551,994.40 1.21
108,000.00 DAIMLER TRUCK HOLDING AG EUR 4,014,360.00 1.90
9,540,014.40 4.52
Transportation
261,600.00 RYANAIR HOLDINGS PLC EUR 4,271,928.00 2.02
293,000.00 WEST JAPAN RAILWAY CO JPY 5,090,060.02 241
9,361,988.02 4.43
Insurance
20,300.00 BERKSHIRE HATHAWAY INC-CL B usb 7,705,192.44 3.65
7,705,192.44 3.65
Chemical
38,000.00 DSM-FIRMENICH AG EUR 4,012,800.00 1.90
30,500.00 INTL FLAVORS & FRAGRANCES usb 2,709,498.48 1.28
6,722,298.48 3.18
Entertainment
45,000.00 CVC CAPITAL PARTNERS PLC EUR 771,075.00 0.37
77,400.00 EURAZEO SE EUR 5,754,690.00 273
6,525,765.00 3.10
Computer software
6,500.00 MICROSOFT CORP usD 2,710,683.46 1.28

The accompanying notes are an integral part of these financial statements.
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Currenc Market Value|
in EUR
14,500.00 SAP SE EUR 2,748,040.00 1.30
5,458,723.46 2.58
Diversified services
2,500.00 ADYEN NV EUR 2,783,000.00 1.32
358,010.00 NEXI SPA EUR 2,038,508.94 0.97
4,821,508.94 2.29
Advertising
45,000.00 PUBLICIS GROUPE EUR 4,472,100.00 2.12
4,472,100.00 212
Textile
12,500.00 KERING EUR 4,231,250.00 2.00
4,231,250.00 2.00
Financial services
45,976.00 HAMILTON GLOBAL OPPORTUNITIE EUR 1,986,163.20 0.94
220,000.00 TAMBURI INVESTMENT PARTNERS EUR 2,059,200.00 0.98
4,045,363.20 1.92
Internet
7,560.00 META PLATFORMS INC-CLASS A usb 3,556,709.31 1.69
3,556,709.31 1.69
161,883,333.66 76.70
Bonds and other debt instruments
Government
320,000.00 DEUTSCHLAND REP 1% 14- EUR 319,041.92 0.15
15/08/2024
4,000,000.00 UK TREASURY 2.75% 14-07/09/2024 GBP 4,699,416.17 2.23
3,000,000.00 UK TREASURY 5% 01-07/03/2025 GBP 3,540,130.92 1.68
9,000,000.00 US TREASURY N/B 1.75% 19- usb 8,372,566.86 3.97
31/07/2024
10,000,000.00 US TREASURY N/B 1.875% 17- usb 9,273,919.20 4.39
31/08/2024
4,000,000.00 US TREASURY N/B 4.375% 22- usb 3,719,384.18 1.76
31/10/2024
29,924,459.25 14.18
Banks
3,000,000.00 BANCO SANTANDER 21-31/12/2061 EUR 2,445,000.00 1.16
FRN
3,000,000.00 BARCLAYS PLC 23-15/06/2171 FRN GBP 3,668,396.53 1.74
3,000,000.00 INTESA SANPAOLO 22- EUR 2,928,750.00 1.39
30/09/2170 FRN
6,000,000.00 SOCIETE GENERALE 22- usD 5,660,321.90 2.68
22/05/2171 FRN
14,702,468.43 6.97
44,626,927.68 2115
Other transferable securities
Warrants
Financial services
87,144.00 TAMBURI RIGHTSDS RTS 31/12/2049 EUR 35.03 0.00
35.03 0.00
35.03 0.00
Total securities portfolio 206,510,296.37 97.85



AZ Fund 1

AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities (in EUR)
Securities Portfolio as at 30 June 2024

Financial derivative instruments as at 30 June 2024

W_ - o

Futures
30.00 NASDAQ E-MINI FUTURE USD 11,019,101.47 (12,568.23)
20/09/2024
125,00 MSCI WORLD NR 20/09/2024 USD  5,596,186.14 122,463.26
Total Futures 109,895.03
Currency | Commitmentf  Market valuel
Options
50.00 PUT S&P 500 INDEX - SPX usD 4,747,191.27 273,151.39
15/11/2024 5100
Total Options 273,151.39
Summary of net assets
% NAV
Total securities portfolio 206,510,296.37  97.85
Total financial derivative instruments 383,046.42 0.18
Cash at bank 4,297,122.77 2.04
Other assets and liabilities (133,202.29)  (0.07)
Total net assets 211,057,263.27  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities (in EUR)

Portfolio Breakdowns

Nature allocation

Shares
Bonds and other debt instruments
Warrants

78.39 76.70
2161 21.15
0.00 0.00
100.00 97.85

Country allocation

% of portfolio

% of net assets|

USA 29.53 28.88
France 17.63 17.24
United Kingdom 17.40 17.03
Italy 9.53 9.33
Germany 7.45 7.30
Netherlands 4.96 485
Spain 3.80 3.72
Norway 2.86 2.80
Japan 2.46 241
Ireland 2,07 2.02
Other 2.31 2.27

100.00 97.85

Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 1.875% 17-
31/08/2024

US TREASURY N/B 1.75% 19-
31/07/2024

ASTRAZENECA PLC

BERKSHIRE HATHAWAY INC-CL B
EQUINOR ASA

EURAZEO SE

SOCIETE GENERALE 22-
22/05/2171 FRN

PRYSMIAN SPA
CELLNEX TELECOM SA
TOTALENERGIES SE

Government
Government

Cosmetics
Insurance
Energy
Entertainment
Banks

Electric & Electronic
Building materials
Energy

9,273,919.20 4.39
8,372,566.86 3.97
7,789,446.25 3.69
7,705,192.44 3.65
5,913,061.39 2.80
5,754,690.00 273
5,660,321.90 268
5,637,450.00 2.67
5,405,860.00 2.56
5,173,390.00 245

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - PIR ltalian Excellence 30% (in EUR)

Statement of Net Assets as at 30 June 2024

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2024

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 19,201,775.59 Dividends (net of withholding taxes) 196,530.53
Unrealised appreciation / (depreciation) on securities (62,581.60) Interest on bonds 254,986.96
Investment in securities at market value 3c 19,139,193.99 Bank interest 27,586.30
Cash at bank 3.c,24 2,282,728.93 Other income 117.30
Receivable on Sale of Investments 13,474.11 Total income 479,221.09
Net unrealised appreciation on futures contracts 3f 888.00
Dividends and interest receivable 201,255.53 Expenses
Total assets 2163754056  Management fees ° 135,153.21
Depositary fees 8 13,252.18
Liabilities Variable management fees 6 (7,715.40)
Accrued expenses 56,016.66 Administration fees 9 59,413.91
Payable on Purchase of Investments 35,700.00 Distribution fees 7 54,061.28
Payable on Redemptions 13,994.17 Transaction costs 20,928.59
Total liabilities 10571083  Taxe dabonnement 10 5489.97
Bank interest and charges 92117
Net assets at the end of the period 21,531,829.73 b otion fees 7 71,325.23
Other expenses 25 957.54
Total expenses 353,787.68
Net investment income / (loss) 125,433.41
Net realised gain / (loss) on:
Investments 307,785.49
Foreign currencies transactions 11,493.85
Futures contracts 3f (21,096.00)
Net realised gain / (loss) for the period 423,616.75
Net change in unrealised appreciation / (depreciation) on:
Investments 244,112.39
Futures contracts 3f 9,306.00
Increase / (Decrease) in net assets as a result of
operations 677,035.14
Amounts received on subscription of units 488,816.67
Amounts paid on redemption of units (3,607,858.85)
Net assets at the beginning of the period 23,973,836.77
Net assets at the end of the period 21,531,829.73
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the period subscribed redeemed at the end of the period
A - AZ Fund (ACC) 3,886,618.27 73,508.29 (588,413.72) 3,371,712.84
AP - AZ Fund (ACC) 595,610.01 19,952.71 (89,829.63) 525,733.09
B - AZ Fund (ACC) 153,068.47 14.83 (10,966.17) 142,117.13

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30% (in EUR)
Securities Portfolio as at 30 June 2024

Transferable securities admitted to an official stock exchange listing or dealt

in on another regulated market

Currenc

Market Value]
in EUR

% NA

Bonds and other debt instruments

300,000.00
100,000.00

100,000.00
200,000.00

300,000.00
200,000.00
200,000.00
100,000.00

200,000.00
100,000.00

300,000.00

200,000.00
400,000.00

200,000.00

100,000.00
100,000.00
250,000.00

200,000.00
100,000.00
100,000.00

250,000.00
200,000.00
300,000.00

100,000.00
100,000.00
100,000.00
100,000.00
100,000.00
108,000.00
100,000.00
100,000.00
200,000.00
300,000.00
200,000.00
140,000.00

400,000.00
100,000.00

200,000.00
200,000.00

300,000.00

Banks
AMCO SPA 2.25% 20-17/07/2027

BANCA MEDIOLANUM 22-
22/01/2027 FRN

BANCA POP SONDRI 21-
25/02/2032 FRN

BANCA POP SONDRI 24-
13/03/2034 FRN

BANCO BPM SPA 22-21/01/2028 FRN
BANCO BPM SPA 23-24/05/2172 FRN
BANCO BPM SPA 24-18/06/2034 FRN

CASSA CENTRALE 23-
16/02/2027 FRN

FINECO BANK 24-11/09/2172 FRN

ICCREA BANCA SPA 20-
20/10/2025 FRN

ICCREA BANCA SPA 23-
20/01/2028 FRN

ILLIMITY BANK 6.625% 22-09/12/2025

INTESA SANPAOLO 23-20/02/2034
FRN

INTESA SANPAOLO 24-
20/11/2172 FRN

ISPC 5.25% 22-31/10/2025
MCC SPA 1.5% 19-24/10/2024

MEDIOBANCA SPA 20-
23/11/2030 FRN

MITSUBISHI UFJ 09-15/12/2050
CVFRN

MONTE DEI PASCHI 1.875% 20-
09/01/2026

MONTE DEI PASCHI 24-
15/03/2029 FRN

UNICREDIT SPA 19-03/07/2025 FRN
UNICREDIT SPA 20-31/12/2060 FRN
UNICREDIT SPA 24-16/04/2034 FRN

Energy

A2A SPA 24-11/09/2172 FRN

A2A SPA 4.5% 22-19/09/2030
ALEPRIA SPA 5.701% 23-05/07/2028
ENEL SPA 21-31/12/2061 FRN

ENEL SPA 21-31/12/2061 FRN
ENERTRONICA 7% 17-31/12/2049 CV
ENI SPA 20-31/12/2060 FRN

ENI SPA 20-31/12/2060 FRN

HERA SPA 0.875% 16-14/10/2026
IREN SPA 0.875% 16-04/11/2024
SNAM 0% 21-15/08/2025

TERNA RETE 24-11/04/2173 FRN

Insurance

CATTOLICA ASSICU 17-

14/12/2047 FRN

GENERALI FINANCE 14-

30/11/2049 FRN

SANPAOLO VITA 14-29/12/2049 FRN
UNIPOLSAI ASSICU 20-

31/12/2060 FRN

VITTORIA ASSICUR 5.75% 18-
11/07/2028

EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR

284,180.70
101,630.00

97,050.40
201,166.00

313,782.60
218,510.00
199,009.00
102,663.18

205,000.00
99,417.40

319,672.83

203,052.00
420,103.60

198,500.00

101,114.60
98,659.56
240,265.00

110,430.00
95,790.00
100,170.00

249,983.5