Amundi acbha

ASSET MANAGEMENT

«UWUNFLYP-UY4LU UULGM UELERAUELG» OFLC
YwnLlt Gudunwjiht jEuuwpnzuyjujhtu $nun

Ub2ULYSUL luSUSHU'6 $hLULUUVYHUL RUSHESHNFE@SNFLLEN 2022(@.
NFLRUR 30-hL UHUMSHU'6 dUUULUYUSr2ULE RUUUC (WNFYHhS
2ULSU'G)



«UWUNFLYP-UYLU LUGBME UELERUELMG>» AL YwnLtl Ewdwnwjht YELuwpnuluwjhlt $nlun

FNLULYTUYUNFESNEFL

Ub2ULY3UL luSUS4HU'6 JUSHUMNUIUYUL fUSHEUGhNR UN 30 RNFLRUR 20220@.. ............. 3
tuuunrksuere b4 'sUhuuerk Uh2ULYSUL huSUSHU'S RUSHESHNIHE3NEFL 2022(0.
NFLRUPR 30-bL UMUMSYHU'S 1ESUUUSU dUUULUYUGMRULE UUU.........cccvceniicsceenes 5

20220@. INFLRUP 30-hL UMUMSHU'6 1ESUUUSU dUUULUYUSM2ULE URRULYU3UL
SUS4U'6 $hLULULYUL RUSHESHNFE@SNFLLENhL Yh8 'sUuLNE[UarnH@3NFLLEr .....6

1. IUCHUNURUYUL USHUNUUL YUrUUL YULNUULENE B4 UBBNTUENL....iricicenenicncnnenes 6
2. MNNPSDOELD SNEFSUUNEUL..... e s e 9



«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Elwdwnwjht YEUuwpnuluwjihlt $nlun

Ubh2ULY4Y3UL luSUSHU'6 RUSHUMNURVYUL JUGHEUTHN UN 30 RNFLRUP 20220

uyshJler
2022p. hnLuhuh 30-h 2021p. ntynkdptph 31-h
npnLpjwdp

33 npwdny (wnLnhw ; wugwd) npnLpjudp
IhULUYUL UbR2NSLER, 2NFS 0.00 0.00
uduLier 654,723,917.80 617,747,452.04
$hLULUULYUL anNr'shever 1,528,754,458.36 1,435,105,431.72
Pwdlutinndutp bW hwdwudwl wpdbpnptp 0.00 0.00
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn 0.00 0.00

Juwd hwdwudwUu wpdbenetp ’ ’
Ywngwynpynn 2nLyuynud wnpnjwdwneph stUupwnyynn 0.00 0.00

Juwd hwdwudwUu wpdbrenrtp
Muwpunwunndubp b hwdwudwl wpdtpnptp
Ywngwynpynn 2nLywynd wnpnjwidwnph Gupwpyynn
wwnuwwnndubp juwd hwdwudwl wpdbenetp
Ywpgqwynnynn 2ntyuwynud wepnijwédwnph sEupwpyynn
wwnpuwwnndubn jud hwdwudwl wpdbenretp
dwplwjhlu gnpshpltp
Ywpqwdnnynn 2nctyuwynid wepnijwswnph Gupwnyynn
Jwd hwdwudwUu gnpshpubp
Nuwydwlwgnwihl Junbwhl gnpdhputin
(wpdblywnpnuutn)
WL Ywnyuwhl gnpshpltn
Ywngwynpynn 2nLywynud wnpnijwidwnph sGUpwnyynn
Jwd hwdwudwUu gnpshpubp
Rwywpwlwl UEpnpnedwjhu gnpshplutp
Cunhwuncp Lwluwyniejwl hwdwpwywl Uepnpnedwjhu
gnpéhputin thnfuwlgtbih wnpdtenrbpnud (UCITS) U ng
wpn$tuhnuw| UGpnpnnutph hwdwp bwuwwnGuwsd
wjpunpwupwjhu UGpnpnedwihu $nuntp Yud npwlg
hwdwnpdbputp wj Gpypubpnd
Ng wypndtuhnuwy UGpnpnnutph hwdwp Lwhuwnbujwsd
wjl $nuntip jud npwug hwdwpdbputn GU wunwd wjp
GpypuGpnud
Cunhwuncp Lpwluwynipywl wpndtuhnuw) $nuntp L
npwlg hwdwpdtpubn U w), wunwd GpypuGpnud L
gniguwyywé wpdbenrpwynpdwl yuqdwytbpwnpnctultn
UL wpndtuhnuwy $nuntp L npwug hwdwnpdtpubp 6U wj
wlnwd Gpynputpnud b gniguiyywé winpdbenpwynndwl
gnpSswlywince)nLuutn
W ng GYpnwwywl Yuwgdwytpwniejnlulbp
dJwudwlwlwynp gnpdwpplubp wpdtpnptpny
®nfuwnniejnlultp’ hGindwbdwneph gnpéwnputph Ubpen
wndtpnrtph d6npptpdwu hwdwp
Jdwpytn® thnfuwnnipjwdp npuwdwnpjwé wpdtpnrtph
nhuwg
OnfuwnUwdsd wpdbenRtn
3Gwngqudwl gnpdwpputph Ubpen pNnwpynnhu
Jwswnywé wpdtpnprtn
W dwdwluwywynp gnpéwnppubn
RbGgwynpdw gnpshpubp
Ywpgqwdnnynn 2nctywynid wepnijwswnph Gupwnyynn
Juwd hwdwudwu htgwynpdwl gnpdhputp
W htgwynpdwu gnpshplutn
WL $htwluwluws gnpshpubp
ATEPhSNMrUYUL MUrseer

Undntewjht $npdwpn gnpdwnputn

ujL

UChYLEr FULYUGANFU UL $SPLULUBYUL
yuauuucrMnkHE3nFLLEMrNFY
Twdwlwl Jhgnglubp U npwlg hwdwnpdbplbn

1,142,768,379.74
1,142,768,379.74

0.00
0.00
0.00

0.00
0.00
0.00
383,878,669.09

290,092,249.75

0.00

0.00

0.00
93,786,419.34
0.00
0.00

0.00
0.00
0.00

0.00
2,107,409.53

0.00

2,107,409.53
0.00
0.00
0.00
0.00

107,153,657.11
107,153,657.11

990,296,288.88
990,296,288.88

0.00
0.00
0.00

0.00
0.00
0.00
444,809,142.84

330,005,288.91

0.00

0.00

0.00
114,803,853.93
0.00
0.00

0.00
0.00
0.00

0.00
0.00

0.00

0.00
0.00
0.00
0.00
0.00

140,810,408.67
140,810,408.67

Cunwdtup wlmhyukp

2,290,632,033.27

2,193,663,292.43




«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Elwdwnwjht YEUuwpnuluwjihlt $nlun

Uh2ULYSUL luSUSHU'S JUSHUMUIVLUUL FUSHEUShNA " UN 30 INFLRUP 20220,

mnursudnrniesnruuer
2022p. hnLuhuh 30-h 2021p. nbnkUptph 31-h
nnnLpjudp nnNLRjwUp
3R npwdny (wnLnhwn jwlugwd)
UuuLuyhsSLErhL MUSHULN BYShYLER
Ywwhuwg 2,206,937,948.56 2,058,853,603.71

Pw2hudwl Gupwyw Lwfunpn nwnpyw Yuwwhunwih
hwybtiwéhg gnuwn ognuinutp U Ywwhwnwih gény gnin
Juwuubp (w)
Lwfunpn dwdwlwywzngwllbph spw2iujwé
2whnyyp/YUwu (w)
Swnyw hpwgdws Yuwwhwwih hwybiwshg gnun
ognuinubn U Yuwwhwwih gény gnuin yuwuubn (w,p)
2nwn 2whnye (w,p)
UuuULu4YhSLErhL MUSHULNN 2NFS
uuShJdLbr*
(*2nLin wywinhyukn)
$hLULUVLUUL aNrsheuer
Shuwluwlwlu gnpshputph thnfuwugndutp
dwdwuwywynp gnpdwppltin wpdtpnrtpny
RGuingudwl ghpdwnputbph UGppn Jwiwnywd
wndtpnrbpny Jdwpdwl Gupwyw gnidwnputp
®nfuwnuyws wpdtpnrtph gény bpwnwpadwu
Gupwyw Uhgngltn
Uy dwdwlwywynn gnpdwnpubn
REgwynndwl gnpshputn
Ywngwynnynn 2ncywynid wnpnujwbdwnph
GupwnyUnn Yuwd hwdwudwl hGgwynpdwl
gnpéhputin
Wy hbpwynpdwl gnpshplutn
YrEThSNrUYUL NUrsudnraresnFLLEr
Undntewjht $npdwnn gnpdwnputn
WL wywpunwynpneencbltn
UChYLEr FULYGEMNFU UL $SPLULUBYUL
yuauuucrMnHE3nFLLErNFY
Ywpdwdwdybwn Jupytn
Uwnwgywé Junytn

0.00

0.00

158,444.22
81,467,392.01
2,288,563,784.79

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
2,068,248.48
0.00
2,068,248.48

0.00

0.00
0.00

0.00

0.00

-2,960,677.07
135,788,987.65
2,191,681,914.29

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
1,981,378.14
0.00
1,981,378.14

0.00

0.00
0.00

CLTUUELLC MursudnrnkEsnkuLer

2,290,632,033.27

2,193,663,292.43

(w) UGpwnywy S2gnunincdutpp

(p) hwuwsé $htwlivwywl nwpdw pupwgpnud Yswpdwds vhgwlyjwy pw2iunidutpp

Qwuwnwwnywé E hpuwwwpwydwl hwdwp 2022k. hnhuh 25-hu
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«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Ewdwnwjhl YELuwpnuluwjihlt $nlun

tuuunrsuerk B4 'suhuutrk UhRULYSUL luSUSYU'6 USHESHNFE3NFL 2022p5.
NFLRUP 30-hL UMUMSYU'S 1ESUUUSU dUUULUYUSM2ULE UUUN

2022p. hnLujwph 1-hg
UdhUgl 2022, hnLuhup

2021p. hnLujwph 1-hg

30-u puyws dhlsgl 2021p. ntynbdptph

dudwlwlwpgwl 31-U puywd

3R npwdny (wnLnhwn jwlgwéd) dwdwlwlwpgwl
EywunLinutp $huwlbuwlyuwl

gnpéwnunLpynLuutph gény
GlwUnunutbp wjwunutphg b pwuytpnud L
$huwluwywl Yugdwytpwnipyncuubpnud
hwzhyutiphg
GUwuUnuinutp pwdltnndutphg bW hwdwudwu
wndtpenrtinhg
Glwdnuinubn wwpunwwnndubphg bW hwdwudwu
wndtipnrtinhg

34,177,188.07

0.00

53,252,230.43

54,780,654.76

0.00

80,095,516.19

Blywdnuinubn Jupywyhu gnpdhplutiphg 0.00 0.00
GlwuUnunubp wpdtpnprtph dwdwuwlwynp 0.00 0.00
adbnppbpnudhg U onwinnidhg ’ ’

Glywdnuinubn htgwynpdwlu gnpdhputiphg 589,449.63 0.00
W $huwliuwywl Gywdnunutn 1,144,587.31 1,637,894.28

CLMWUGLE (1)

Jdswputp $huwbuwljwl gnpsbwnlncpnciutph
qony
Jéwpubp wpdtpnptnh dwdwuwywynp

89,163,455.44

136,514,065.23

4dbnppbpdwl U ovnwpdwl gény 0.00 0.00
Jéwputp hGgwynpdwl gnpshputph gény 11,039.45 0.00
\-lgwu[ﬂmn $huwluwywl wwnpuwynpnyeynitultph 38 564.46 43.549.54
qén 1004, ,549,
WL $htuwluwywl Jdwnutn 0.00 0.00
CLAVULELL (2) 49,603.91 43,549.54

2NnFS BUULUNFS $hLULULYUL
qQNMrsUNLNFER3NFLLENPS (1 - 2)
WL Bywdnuin (3)
Ywnwywndwl ydwputbp b Jwgwéniejwu
hwwnywgndubp (4)

dJUUULUYUGMr2ULb 2NFS BHUUNES (S.214-17-
1) (1-2+3-4)
Rwunreh &2gnpnnud (5)
dwdwuwywzngowlh pupwgpnid ydwpdws gnun
GUwdJwnh Jhpwllyywy pwpfuncd (6)

ONFS GUANI3ER (1-2+3-4+5 + 6)

89,113,851.53
0.00
11,512,842.58

77,601,008.95
3,866,383.06
0.00

81,467,392.01

136,470,515.69
0.00
20,414,890.03

116,055,625.66
19,733,361.99
0.00

135,788,987.65

Qwutnwwnywé E hpuwwwpwydwl hwdwn 2022. hnihuh 25-hu

dwl Uwqbgjwl T =

G NI $nln Uwnuiingh qrnéwnhn v,%' |




«UWUNFLYP-UYLU LUER UELERUELMG>» AL YwynLl Ewdwnwjhl jEUuwpnzujuwjhl $nln
2022p. hnLuhuh 30-hU wywpunywé yegwdujw dwdwlwlywpgwuh
Uhgwllyw] funwgywéd Shuwluwlwl hwpdbnynipntuutphl Yhg swunpwagpnipnLuutp

20220@. INFLRUP 30-hL UMUMrSYU'6 1ESUUUSU dUUULUYUSM2ULE URRULYU3UL
lSUS4U'6 $hLULUUVYUL RUSUESHNFE@3NFLLEMrRL YR8 'SULNERUSrNFHE3NFLLEN

1.

Swduwwywhwwu hwzduwndwl jupdwlu uunuutpp W Jeennubkpp

Swpbywlu  $huwluwywl  hwdbundnipyntluGpp wywwnpwuwndtbp G Spwuuhwh  hwdpunhwuncp
punnctwd  hwdwwwhwywl  hwdwndwlu  uygpniupubph  hwdwbwyl: SwpGwl  Phuwlivwywl
hwytunynipyntultpp UEpYuwywgywd Bu Wipunpwlpwiht gnun juwuwhwwih 2014-1 jwunuwywngny
(ANC Regulation) bwhuwwnbuywd dlwswihny:

Uhpwnbh U hwdwwwhwlywl hw2dwndwl hGunlyw) hwdpunhwunwp uygpniuputpp, Jwutwynpwwbu®

. wndwlwhwdwuw ubGpyuwywgned, hwdGdwunwywuncpnil, gnpénitubnieywlu wupunhwwnnipynil
. pwpbhuhnéd gnponLutingeynit W Junnwhbihnieynil,
. nnowdwnnpynLl,

. Uhpwnynn JGennutph sthnihnpubip UGy dwdwlwywzpowlhg Ujntup’ wnwlug hwdwwwwnwupuwl
ubpyuwywgdwl:

Ywynl GUwJnwptGpnLeywdp wpdbGenetnhg hwunypep dwuwsynid £ hwyytgpdwlu hhdniupny (2020 pe.
nGywntdptph 31-h npoogywdp’ thwuwnwgh unwgdwd nnynultph  hhdniupnd): Iw2dwuwwhwywl
hw2qwndwl YJwunulGph W JGennuGph thnthnfunoeyniup Yphpwnynuwd £ wnwepUupwg hhdniupny:
Unpdbrenretnh dtnpptnnudutpp W onwpnudubpp Swlwsdnid GU hupLwndteny:

Mnpuwndbh hwdwndwl wpdnypep Iwjwunwuh Iwbpwwbunnigjwl nhwdu £ (33 npwd): Shuwlivwywu
hwpyGunynrpyntuuGpnud  innynuuwght wpunwhwynnepjwdp UGpyuwywgywd nhpptpp uGpyuwywgywo Gu
npwtu gnen wynhyubph uywwndwdp hwdwpyqwd tnnynuwhl npnye” hwytunne wduwedh npnipjwdp
(%): IwpybwndnrpyniuuGpnud UepYuwywgywd hwpybuinne dwdwlbwluw2ppwup 2022p. hnitudjwph 1-hg
dhUsl 2022@. hntlhuh 30-U puywd dwdwlwywpgwll E:

$nunh Ywnwdwphsu E «UUNFLYP-ULMRU UUGR UBLESUGLRER» ORLC-U: dnunh Jwpswpwpnipinilp
wwwnyhpwydb, £ «4UUGPU Swlun wnuhUhuwnptbpRUu» pwdlGinhpwlwl puytGpnieyjwup (CACEIS Fund
Administration): $nunh wwhwnnt W Jwulbwyhgubph nGGunpwdwpp «wjwunwuh yeunpnuwlywu
nGwnghunwnphw» RRLC-U E:

$nunp YGUuwpenwluwhu $nun E, npp Jwnwdwnpynud E wynhduGph  wlblywh  wypndbuhnuuwyg
Jwnwdwphsutph Yynnuhg, Jhusle gnudwpubpp Jéwpynwd BU YEUuwenwywihlu wnwphep [pwgwd
JwulwyhgluGphu: $nunh Jwulwyhgubpp Guuwenwywiht $nuntph wynhyutph ubhwwluwwnbptpu
Gu:

$nunh wywnhdutpp uEpnpdnud GU 3wjwuwnwlh W onwptpypw pwnpapnpwly wpdtenebnnud, pun npnud’
wpunwnpdnipwhu UGpnpnudutpp s6U gGpwqwugnud Snunh punhwunitp wywnhyutph 40 tnnynup: $nunh
Lywuwwylu b wnwdbiwgnyuh hwuglb]; wywnhdubph Bywdwnwptpnigynup® $nunh wywnphdutph 100
nnynup ubpnubind $hpudwd Gwdwnwpbpnipjwdp gnpohpubnnud, hUuswhuhp GU wWwpuwwnnduwhl
$nuntipp, wEwnwywlu W Yynpwnpwnhd wndtenetnp, npwdwywl 2niiuh gnpdhelutpp, wwunutpp W
wy wywnhdubpp: Swdwbowyl  opGUunpnipywdp  uwhdwlujwd  ubpnpnudwihb  nenGgnygubph,  sh
pnylwwnpynwd UGpnpnudubp wuwnwntb, pwdbwiht wpdGenebnnud, pwdbwhu Snunbpnd Yud wy Yud
Udwlwwnhw pwdlbwihu  uGpnpnudwhU  gnpohpubpnud:  Rhpwhuwyhu  funwdp  GU hwlunhuwUncd
yGLUuwpenwlwhu fubuwjnnnieintl hpwywuwgunnubpp' nhuyh gwon hwydwodnLpywdp:

uywmhjutph quwhwwmdwlu YJwunUubpp. Phuwluwywl gnpdhpubpp uygplwwbu swithynud Gu
wwwndwlywlu wpdbend W Phuwlbvwywu yhdwyh dwuhtu hwdGundnipgyniunid Ubpyuwjwgynud hptbug
utpyw wpdteny, npu hptug Yyepghu hwuwlGih 2ntuwywywu wpdbeu £, wd 2nilyuwih pwgwwyniejwl
ntwentd wpunwpehU nbuncpulitph wd Shuwbivwywu dnnblutph Uhgngny npnqwd wpdben:

Unpdbenetph UGpyw wndbeh Jhol tnwppbpnieyniuutpp npnynud GU JGpp Lpdwd Gnwuwyny W Lpwlg
uygplwywlt ywwndwlywl wpdbpp dwlwsynd £ hwpdbnydnipyniuuGpnud” npwbu «guwhwuwnnedutph
wnwnpbpnipnitu»: Updbenetpny gnpdwnlnipyntlutpp gpwugynud GU wnpnijwéwneph wduwpdny:

Mnpuindbh wndnypehg wnwppbtp wnpdnypend qguwudwd wnpdbenetpp guwhwunynud BU JGpp Updwd
Gnwuwyny W wjunthtGinle thnpuwpyynud wynpuindtih wpdnyph’ guwhwwndwlt wduwpdh npnipjwdp
gnponn thnfuwpdteny:

Ujwunutp L Phuwbuwluwt hwhyjubp. wjwunutpp guwhwwnyned Gu gdwjhu JGpennny: ‘wdwywu
Uhgngutpp W npwug hwdwpdtGepubpp UGpwnnud GU pwuybnpnud wupuhy Jhengutpp:

Yupquwynpynn 2ntjuynud juwd hwdwlUdwlt hwppwynd wnpnijwéwnph Gupwplyynn
pwdlubwnndutp, ywpunwwnndubp b wy] wpdGenetp. juwpqwynpynn 2nijuynud juwd hwdwudwl
hwpprwynd wnpnijwéwneh Gupwpyynn pwdlbnndutpp W wy; wpdGenetpp guwhwwnyned GU ingjug

6



«UWUNFLYP-UYLU LUER UELERUELMG>» AL YwynLl Ewdwnwjhl jEUuwpnzujuwjhl $nln
2022p. hnLuhuh 30-hU wywpunywé yegwdujw dwdwlwlywpgwuh
Uhgwllyw] funwgywéd Shuwluwlwl hwpdbnynipntuutphl Yhg swunpwagpnipnLuutp

onyw 2ntywyh thwydwu npnipywdp gnponn guh hhdwu ypw:

Mwpuwuwundubpp L wy; hwdwudwu wnpdbGenetpp guwhwunynud GU $huwluwlywl dSwnwynieynLulbn
dwwnnignn tnwpptp ywnnygubph ynnuhg swuntgywd thwydwl gutpny: dwydwl opnjw pupwgpncd
gnpdwpeh pwgwlwjnipjwl ntwenid wpdtenetnp guwhwwndnid U PhLwluwlwl dwnwynipynLuubn
dwuwnngnnh Ynndhg wnpwdwnpwd gudwu W Jwbdwnph JdhghU gqund: Mwpunwwnndubph W wyg
wndbenetph gond hwtgpnywd tnnynup hwdwpyyned £ Jhbsle wynnhyh quuwhwwndwlu wduwehyp:

Yuwpqwynpynn 2ncuynud juwd hwdwludwt hwppwynud wepnijwéwrph sEupwpyynn
pwdlubtwnndutp, ywpunwwnndubp W wy; wpdtpnetp. jupgudnpynn 2ncyuwynud wnpnijwéwnpeh
sGupwnydnn pwdlbunndubpp quwhwwndnud BU $nunh Ywrwdwnpsh Unnuhg' oguwgnpdtind gnuun
ywwhunwih W 2whnipwptpnigywl dpw hhdudwd JGennubpp, hwdh wnubind JGpghu Ewluwl
gnpéwpeutnpnud ogunnwgnnoywd gubpp:

Muwjdwbwgpuwiht  Jwpyuwihu  gnpdhputp (wpdtumpnuubp). wwdwlwgpwihtu  Jwpyuwhu
gnpdhplubnp, npnup wywnhynptlu wnpnijwéwneh s&U Bupwpyynd Ewywu gnidwplubpny, quwhwunyned
GU wywnniwnpwyhu uygpniupny’ unnple Lp4wd wduwpeytpny, gnudwpwd pnnwnynnh wnwudUwhwunney
puncpwagnptpp UGpywywglunn [(pwgnLdutpp:

Uty vwwph jud wywywu dwdybunwjunipjwdp wpdbyunpnuubpp guwhwuwndnud GU Gypnjh Jhgpwuuwyhu
wnwoewnyh guny (Euribor):

UtY wnhwnnig wdbih cwdyGunwjuncgywdp wpdbGyunpnuutpp guwhwunynud GU Uhguwdwdybwn innynuwyhn
qwlbbwwbwnwlwl wwpuwwnndubph  gbphtunn hnpuwpdGeny  Jwd, wybGh Gpuwpwdwdybun
wnpdGywnpnuutph hwdwnp  (BTAN)® Jwptwdwdybun  Yyunpdwopny  thnpuwpyblh  quwudwwbunwlywl
wwpuwwnndubph (OAT) thnhuwpdteny:

Gpep wlhu W wwywu dwdybunwiunipywdp wywdwlwgnuwiht Jwpyuwhu gnpohpubpp Jwnpnn Gu
guwhwuwnyt| gowjhu Ubpennny:

Rwjjwywl guudwwbnwywl wywnunwwnndubpp quwhwwndnud BUT oguihwgnpdbind 33 yGuwnpnuwywu
pwUyh jnLpwpwlgnip opdw hwdwp hpwwwpwwd 2ncyuywwl npnypwswihp:

®nfuwlugblh wpdbpnprtpnud hwjwpwlwlu UGpnpnuduEph gnpdhpubp (PUILA/UCITS). UCITS
thwjbnpp ywd pwdubuinndutpp quuwhwwndned GU thwhU pwdhU puyunn gnenn wywnhyutph wpdbeny:

dwudwluwwynp qgnpdwppubp wpdbpnebtpnd. hGundwbtwnph gnpdwpputph Ubppn  wwhdnn
wndtenebpp hw2dwndnud BU wynhdJubpnud” «dwpybp® thnfuwnnigywdp tnpudwnpdwd wndbenetph
nhdwg» tnnnnnd” ywydwlwagpned Upgwd guny, gnedwpwd unnwgybihp hwdbgpdwo wnnnynup:

Gunqudwl gnpdwppubph Ubppn pnnwpynnht Jwwnjwd wnpdGenetpp hwdwnynud G gqudwl
wnpundbinud hptlug pupwghy wpdbeny: Iwdwwwunwupiwl wwpunwdnpneeynlup hwdwndnud £
Jwéwneh wnpndbintd” yuwydwlwagnpned Upgwd guny, gnudwpwd unnwgybihp hwdtgpwd nnnynup:

Onpuwnnigjwdp npwd wndGenetpnp quwhwwnynud U hpGlug pupwghy wpdGeny W hw2dwnynid
«Jdwpybp’ hnfuwnnipywdp npudwnpywd wpdtenetnh nhdwg» tninnnid:

OnfuwnUywd wnpdbenetpp hwdwnynud U wyunhdubpnud” «®npuwnbdwd wpdGenebn» wnnnnd
wwjdwlwgpnud  Udwo guny, W wwpuwynpnipintbubpnud®  «3Gngudwl  gnpowpeubph  Ubkpgen
Jwéwnwd wpdbenetpnd Jdwpdwl GUpwlyw gnudwplubp» unnnnud” yuwydwlbwgpned LUp4wd gund,
gnudwnwo Jdéwnybihe hwytgpywd innynup:

IGowynpdwli gnpédhplubn

Yupquwynpynn 2ntjuynud  werpnijwéwnph Gupwpyynn Yuwd hwdwlbdwl hGgwynpduwl
gnpdhputnp

Ywpgwynpynn 2ntyuynud wnpnjwbdwneh Bupwpydnn jwd hwdwludwl hGowydnpdwl gnpdhelubnp
guwhwuwyned GU opdw hwdwpyuwyhu guny:

Yupquwynpynn 2nitjuynud  winpnujwiswnph stUupwpyynn Juwd hwdwlUdwl hbGgwynpdwl
gnpdhputp

Udnthtp. hnfuwpdbewhU udnithbnp Ww/ywd $npdwpnwihb wpdnipwihu gnpdwpeputpp guwhwunyned Bl
hptug 2nLyuwywywl wpdtepny' 2nLyuynid gnpdnn tnnynuwnpnyelubph (W/ywd thnpuwpdteputph) wwywagw
nnynuwyhb hnuptph gbnsdwdp hw2dwpydwd gqund: Uu ghup 6gpundnd £ ntdniinh nhulyp hwpdh
wnubnL hwdwn:

buntepuwjht uynthtpp gquwhwwnynud G wywnniwpwywl  ulygpniupnd®  Ynuwnnpwgbunnh  Ynnuhg
npwdwnpywd thnhuwpdbeh hhdwl Jpuw:

U uynthtpp quwhwwnynd GU hpGug 2nijuywywu wpdbeny Jwd $nunh Jwnwdwpsh Yynnuhg
uwhdwludwd Gnwuwyny:
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Upunwhw2dtlyrwjht yjwpunwynpnepyncuubp. Shpujwd hbowhu wywydwuwgptbnp ubpyuwywgynid
GU «wpunwhwdbynuwhu  wwpunwydnpnipynluubp»-nud  hpbug 2nclyuywluwl wndbend’ wynpundbincd
Uhpwndwd thnpuwpdbpnd: MNuwdwlwlwl hGowdnpdwlu gnpdhepbtpp  thnpuwpydnud  Gu hpGlug
hwdwwwunwuhuwl hwdwndbpubpny:

Udnth gnpdwpeutpp hwzdwnynud 5U wujwluwywl wpdteny juwd npwl hwdwpdbe wpdbend, Greb wnlyw
s£ wbjwlwywl wndtpe:

Yunwywpdwlu Jdwputp. junwjwpdwl Jéwnpubpp hwdwpyynud G vnwptlywl 1.0%-h swihnd,
ubpwrjw| Yhpweth pninp hwpybpp $nunh gnunn wyunhdubph wpdbeh hhdwl ypw’ wdbUopjw
hhdntupny: Wu Jdwputpp ubpyuwjwgynud BU HSnunh Gwdniinubph W dwhuubph hwadbnygnieyniuncd:
Ywnwywnpdwlu Jéwpubpu wdpnngonipjwdp Jéwnynwd U Snunh Ywnwdwnpghu, npp Ypned £ dnunh pninp
gnpownUwywl dwhuubnp, pwgwnnipywdp wninhnh Jéwpp W YGLUuwenwluwhu Gpw2huhpwhu $nunh
Jéwnp: Ywnwywpdwlu Jéwnpubpp sbu uGpwnnd nhihugh owhuubpp: Shuwluwlyuwu
hwyybunynipyntllGpnd wnenhinh W Gpw2huphpwhbu $nuntph Jdéwplubpp uGpyuywgdnud GU npwtu
ywnwdwpdwl yéwnutph Jdwu:

2niwin 2whnyprh pw2iuncdp. dwdwlwlywpgwlh gnin 2whnypep (Juwup) UGpwnenud £ vinynuliph,
wwnpweh, wywnpglwyswputph, hwwnywgnudutph, 2whwpwdhulbph  wdpnnenceyniup, gnudwpwd’
ywuhuhyhg unnwgwod bGlwdninp, hwltwd Ywnwdwpdwl Jéwpubpp W Phuwlivwywlu dwhuubpp:
Qpwgwhwynywd wd hpwgdwd Juwuwhwnwih hwyGuwsdhg ogninlubpp wd uwuwhwunwih gond Juwultpp
s6U  nhuvwpyynud  npwbu  hwunype, huswybu  LUwl, npwbu  wnwhuhl, s6U  nhunwpyyncd
pnnwpyUywu/Jwpdwl yéwnpubpp:

Pw2udwl hwdwp hwuwlbh gnudwpubplu BUT dwdwuwyw2pgwlh gnen 2whnyep, gnudwnwd hwennn
dwdwlwlwppwl  thnpuwugwd  Jhgngubpp, hwlwd Jwd gndwpwd wnduw) hwdbunnc
dwdwlwlw2ppwuhu yGpwptpnn hwunypeh 62gpundwl hwhdubph Juwgnpnubpp:

dJwdwlwluppgwup pupwgpnid pnnuwpyyuwé thuybph hwjwuwpbgnid

Swunypeh 62gpnincd. pninp thwjwwnGpbpp wbwne £ unwlbwl JGYy thwh nhdwg pw2fudwl Gupwyw
hwdwuwpwswih GlwUnin, wuywh hwh pnnwpyuwl wduwpyhg: «3wunyph 62gpunnud» wnnnnud
uGpyuwywgywd nennhs  JGhuwuhquh Jhgongnd stgnpwgdnud £ pnnwpynuduGph W JwpnodutGph
wqnbgnieyniup JGY thuwyh nhdwg uwnnwgynn Ghwdwinh ypw: Uywnhdh gniin wpdGep hwdwpybihu $nunp
npn2nid £ pw2hudwl Gupwlyw GHwUniwnp: Ennunpynedubpp ywd Jwpnedubpp wgntgneeyniu s6U gnponud
bhwjbph juwunwpnnwywuh Ypw: Iwunyph d2gpindwl Jbhuwuhquu wwwhnynwd £ pnnunpynudubph W
dwpnudubph stgnenieynll’ UGy thwyh nhdwg pw2iudwl Gupwyw Gwdwnh gony:

OgnLinubp b Juwuubp. Phuwlvwlywl tnwpdw gnenn hpwgdwd ognunnubpp (hwuwd juwnwywndwlu
Jydwnubphg W hpwgywo yuwultphg) yhwdwipGu bwhunpn $hbwbuwywl tnwphubph Jhlcunylu tnGuwyh
hpwgywd ognuinlbpp, Gebt dPnunp pwhuwd Ywd Ynunwlwd sthuh hp ogniwnubpp, hbswbu Lwle
yhwdwiph wd yudwgbguh hpwgywd ogniinubph gony hwywuwptgunn hwhdubpp:

$nunh wywhdubphg adbwynpywd nng GUwdniwnp, npp UGpwnnud E, pwyg sh uwhdwlUwithwyyned
hpwgywd Jwuwhwuwih hwdbGjwény, ywyncu GUwJwnwptpnLgywdp wndbrenebnh qony
nnynuwgncdwpubph Jdwpnudubpnd W wyuny, wbwp £ yepwutpnpyh $nunnud: Cwhnyph pw2buncd sh
Lwhiwwnbudned:

owjbtph pwdwunpnugpnud W Jwpnud. $nunh thwybph pnnwpynudu nt Jwpnudp uwwnwpdnod  Bu
pnnwnpyUwu W Jwpdwl wduwpdh npnipjwdp jnipwpwlgnen thwyh hwdwp gnun wynhyuGph wdGUwybpghu
hwuwuth wnpdteh hhdwu dpw: dwytph pnnwnpydwu hwdwp nplk Jéwp Ywd gnedwp sh guuayned: Uwpdwl
Jéwputpp jwuwnwpnud £ nhdnnp, npnug npnypwswihtpp tnnwwnwuynwd U 0-hg 3% Juwhuwd Jwpdwl
gnpdbwpph  wbuwyhg W uwhdwlUynud GU  dnunh  Ywunulbpny, hUswybu ULwl Swjwuwnwlh
Swupwwtwnnipyntunid hwdwwwwnwupuwl Yhpwnbih opGUunpnipywdp:
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2. MNrSdELh SNFSUuNEUL

2022 . hnLtuhuh 30-h npnipjwdp (wnLnhwn swugwd)

SnLjuwjwlywlu o
Updtpeneh wujwuncdp ISIN Updnyp Suiiwlp wpdtpn %
ULULALEP
Udwunutn 33 pwuybpnid 9.75-11%,
06/07/2022-09/02/2024 3R MUY 635,000,000 654,723,917.80 28.61
MUPSUSNUULP bd 3UUULUUL
urdsRIRLN
Ywnpgwynpynn jud hwdwudwl 2nLwyncd
wnpnLjwéawnph Bupwnplyynn
3UBUUSUL
3USEUNULNURULY 9.75% 03-09-23 AMHEZBB28ER3 33 WUU 40,000,000 40,028,022.00  1.79
UUBPhURULY 5% 28-07-22 AMAMRBB2MERL ~ UUL NLUP 83,000 34,170,261.18  1.49
UUBPhUPRULY 9.5% 28-07-22 AMAMRBB2NER9 33 MPUU 20,000,000 20,315,100.00  0.88
UPIBHLAULY GRC 9.75% 13-10-22 AMASHBB2BERO 33 WUU 7,000,000 713594000 031
23 HhLULULE P LURUPUPNFGSNFL
DSyl AMGB1029A235 33 WUU 9,300,000 9,400,778.77  0.42
33 SRLULULGPA LUUrUPAFE3NFL AMGB20172327 33 MUV 46,674,000 53,377,860.13  2.34
13.0% 17-02-32
33 SPLULULERA LURUPUPAFGSNIL AMGB2029A366 33 MUU 56,167,000 63,586,487.82  2.78
13.0% 29-10-36
0,
o DELULULEIR LUWUPUPAMBSATL 8.0% - AvGB1120A316 330U 206,000,000 169,977,660.65  7.43
UPUUIhURULY 11.5% 24-05-23 AMSWISB27ER4 33 WPUU 6,000,000 6,173,12952  0.27
UPUULRURULY 6.0% 01-06-26 AMSWISB2DERO  UUL MNLUN 40,000 17,836,237.57  0.78
UNLUENPURULY GRC 9.75% 20-04-24 AMCOVSB2CER3 33 W°UU 10,000,000 10,114,14800  0.44
UNUIEPURULY GRC 5.25% 17-10-22 AMCOVSB2BERS ~ UUL LU 15,000 6,214,42359  0.27
UNUIEPURULY GPC 9.5% 17-10-22 AMCOVSB2AER7 33 WUU 15,000,000 15,293,701.88  0.67
HhLLU IUBUUSUL 10.5% 24-09-22 AMENCAB26ER3 33 M°UU 5,850,000 6,008,347.92  0.26
33 SPLULULGRA LURUPUCAFGSNIL AMGB1029A250 33 MUU 47,131,000 48,159,437.54  2.10
11.0% 29-10-25
«U2QUBRL 3hONRERUSHL
S 15.04.25 AMNMCCB2MER2 33 W°UU 72,000,000 71,798,692.68  3.13
o P HLULEPR LUWUPUPNFRSATL 9.0% - AvcB1020A202 33 W0UU 51,600,000 46,768291.84  2.04
s L h LUWUCUCNFRSATL XS1207654853  UUL MNLUP 200,000 82,124,030.95  3.59
15% 26-03-25
33 QULIUMGSULUL MUrSUSnuUG AMGB1020A276 33 W UU 45,000,000 4381511823  1.92
10.0% 29-10-27
33 SULAUNESULUL MUPSUSnuUG AMGB2029A374 33 WUU 42,600,000 46,753,680.58  2.04
12.50% 20-10-37
oA AUMESUUL MUPSUSAUUGR6.5% = pygnasaeazss 33 aruu 20,000,000 19619,624.60  0.85
oA SAUMESUAUL MUPSUSNUUBR6.5% - aveNss204244 33 90U 111,500,000 10525271053  4.60
oA SR AUMESUBUL MUPSUSNUUBR 7.0% = Avgneozoazs0 33 0wy 51,000,000 46,980517.31  2.05
0,
oA AUMESURUL MUPSUSAUUGR 7.0% = pvgnsozeazes 33 wruu 132,000,000 117,583,199.45  5.14
2ULAE2NHh MLAUUNLARYSLUSKL
e AMZPXKB22ERO 33 W°UU 52,000,000 53,380,077.00  2.34
CLIUULLE 3UBUUSUL 1,142,768,379.74  49.93
Ywpgwynpynn juwd hwdwudwlu
it oameh Lot 1,142,768,379.74  49.93
CLAUUBLE MUPSUSNUULE b4
3UUULUUL UrdbRIREN 1,142,768,379.74  49.93
Swyjwpwlwl UEpnpnLdwyhu gnpdhpubn
Cunhwuncp LQwlwynLEjwlu hwyjwpwlywlu
ubpnpnudutp thnpuwugbih wpdbpnrtpnLd
(UCITS) L ny ynndbuhnuwy UEpnpnnubkph
hwdwp bwhwwnbujwd wjpunpwupwjhu
ubpnpnudwyhu $nuntp wy Gpypubpnd
hNLUL YU
Shares VPLC - iShares ltaly Govt Bond UCITS - e0g70w6v90 Bdrn 400 25,285981.62  1.11
CLIUULLE hALULARU 25,285981.62 1.1l

L3nreusUrNHrG
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AM IS E COR UEC LU1681039647 Gdrn 490 41,615,752.57 1.82
AMUNDI FUNDS GLOBAL AGGREGATE
BOND O USD C LUO0557861514 uuu anLur 195 113,730,758.62 4.97
AMUNDI FUNDS PIONEER US
CORPORATE BOND O USD C LU1162497744 uuuL NnLur 210 109,459,756.94 4.78
CLAUGLL L3NFRUBURNHNG 264,806,268.13 11.57
CLYUUGLL punhwlunLp
Uwlwynrpjwl hwjwpwlwlu
Ubpnpnudubp thnjuwugtbih
wndtpenrtnnd (UCITS) L
wyipLnpwilipuyhl UbpnpnLdwhu 290,092,249.75 12.68
Pnuntp ng ypnpbuhnuwy
utpnpnnutph W hwdwpdbputnh
hwdwp® wy Gpypubpned
Ujp ng-Gdpnuuiywiu
JuquwytpwnrpjnLtuutp
uuuv
ISHARES 0-5 YEAR TIPS BOND E US46429B7477 uuuL NnLur 900 37,141,607.36 1.62
ISHARES 7 10 YR US4642874402 uuu anLur 800 33,293,456.62 1.45
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu anLur 500 23,351,355.36 1.03
cLUUELLE UUL 93,786,419.34 4.10
CLAUGELL wyp ng-Gypnuwwiu
yuqUwybpwnLpynLliLtn 93,786,419.34 4.10
CLMWUGELL hwywpwlywl
UbpnpnLdwhl gnpshpUtn 383,878,669.09 16.78
Itowynpdwl gnpdhpubn
Uj1 htgwynpdwlu gnpdhplutp
UpwnwpdniLpwihu uynthtp
SWAP AMCON 2026-02 3R MUY 19,235,600.02 0.84
SWAP AMCON 2026-02 uuu anLur -17,128,190.49 -0.75
CLMWUGELL wpunwpdnipwjhu
uynthtn 2,107,409.53 0.09
CLMWUGELL wy hEpwynpdwlu 2.107,409.53 0.09
gnpdhputn
CLAUUGELL hEogwynpdwlu gnpdhplutp 2,107,409.53 0.09
MwpunwynpnrpjnLiubnp -2,068,248.48 -0.09
dhuwbuwywlu hwohyutn 107,153,657.11 4.68
2nLin wywnhyubp 2,288,563,784.79  100.00
«UUuNFLYP-UYLU UUGMR UBLEAUELM@B» ORL YwynLu 33 PUU 1,329.748.439825 1,721.0502

GYwdwnwjhu YELuwpen2wywjhu $nun
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