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«UWUNFLYP-UYLU LUGBME UELERUELMB>» AL YwnLtl Ehwdwnwjhl YELuwpnuluwjiht $nlun

UbP2ULY3UL luSUSHU'6 JUSHUMNURIVYUL RUSHEUSHN UN 31 Y64SEUFRErk 2021(@.

uushJier

2021p. ntywntdptph

3R npwdny 31-h npnLpjwudp 2020p. ntywntdptph

(wnLnhwn s wugwéd) 31-h npnLpjwdp
IhULUYUL UbR2NSLER, 2NFS 0.00 0.00
uduLer 617,747,452.04 469,651,173.97
$hLULUVLYUL anNr'shever 1,435,105,431.72 1,233,965,309.36

Pudlutinndutp bW hwdwudwl wpdbpnptp
Ywngwynpynn 2ntyuynud wnpnjwédwneph Gupwpydnn Yud
hwdwludwUu wpdbpnrtp
Ywpgqwynnynn 2ntyuwyned wepnujwédwnph stupwpyynn
Jwd hwdwudwUu wpdbenetp

Mupunwunndubp b hwdwudwl wpdtpnptp
Ywnguwynnynn 2ntywynd wepnijwédwnph Gupwnyynn
wwnpuwwnndubnp jud hwdwudwl wpdbenebp
Ywpgqwynnynn 2ntyuwynud wnpnujwbdwnph stupwnyynn
wwnpuwwnndutbp yuwd hwdwldwUu wndGpnretp

Hwnlwjhu gnpshpltp
Ywnqwynpynn 2nLyuynd wnpnjwidwnph Gupwpydnn Yud
hwdwudwU gnpdhputp

Nuwjdwlwagpw)ht yuwnywjhu gnpdhputin
(wndtywpnuukn)
Uyt JwpYwiyhu gnpshputin
Ywngwynpynn 2nLywynd wnpnjwédwnph stUpwnyynn
Jwd hwdwudwUu gnpsdhpubp

SQwywpwlywl UEpnpnedwjhu gnpshplutp
Cunhwluncp Lpwlwynypywl hwjwpwywl UGpnpnedwjhu
gnpéhputin thnfuwlgtih wnpdtenrbpnd (UCITS) U ng
wnn$tuhnuw) UGpnpnnutph hwdwp LwfuwnBudwsd
wy punpwlupwjhu Uepnpnudwihl $nuntn Ywd npwlg
hwdwpdtputp wy Gpypubpnud
Ng wpn$tuhnuw] UGpnpnnutph hwdwn Lwuwwnbuwé wyp
$nunbp Ywd npwug hwdwndtputbp 6U wunwd wy|
Gpynutpnud
Cunhwluncp Lpwlwynepywl wypndtuhnUwp $nuntp L
npwug hwdwndtputp U w)jp wunwd Gpypubpnud L
gniguyywé wpdbenrpwynpdwl yuqdwytbpwnepnctultn
W wpndtuhnuwy $nuntn b npwug hwdwndtpubp 6U wy
wlnwd Gpynputpnud b gniguyywé windbenpwynndwl
gnpéwywnipyncultn
Uy ng GYypnuyyuwl juquwytpwneejnLtulubp

dJwudwlwlwynp gnpdwpplubp wpdtpnptpny
®nfuwnniejnlultp’ hGindwbdwneph gnpéwnputph Ubpen
wpdbpnrtph dGnpptpdwlu hwdwp
Jdwpytn® thnfuwnnipjwdp npuwdwnpjwé wpdtpnrtph
nhuwg
dnfuwnUwsd wpdbenRtp
Gingudwl gnpswpputinh UGppn pNnwpynNnhu ywswnywdsd
wndtpnptn
W dwdwluwywynp gnpéwnppubp

RbGgwynpdwl gnpdhpubp
Ywpgqwynnynn 2nctywynid wppnijwbdwreph Gupwnyynn ud
hwdwludwU htgwynpdwUu gnpdhputp
W hGgwdnpdwu gnpéshplutn

UL $huwbuwlwt gnpshpubp

AERhSNAUYUL MUCSeEr
&ndntranhU $npdwnn gnpdwpputin
JL
UCh4LEr FULYUGANFU B4 $ShLULUVLYUL
yuauuusrMnre3nrLLernry
Fpwldwywl Jhonglubp U npwug hwdwpdbplbn

0.00
0.00

0.00
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

0.00
0.00

0.00
811,579,325.72
811,579,325.72

0.00
0.00
0.00

0.00
0.00
0.00
422,385,983.64

337,250,847.09

0.00

0.00

0.00
85,135,136.55
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

108,779,517.22
108,779,517.22

CLAIVUELL UuShdler

2,193,663,292.43

1,812,396,000.55




«UWUNFLYP-UYLU LUGBME UELERUELMB>» AL YwnLtl Ehwdwnwjhl YELuwpnuluwjiht $nlun

Uh2ULUYSUL luSUSHYU'E JUSHUMUIVLUUL FUSHEUThN " UN 31 Y6USEURErh 202100.

3R npwdny

mursudnrnrEsnruuer

2021p. ntywntdptph 31-h

npnLpjudp
(wnLnhwn swlgwd)

2020p. ntywntdptph 31-h
npnLpjwdp

UuuLuyYhSLErhL NUSYHULNN BUShYLER
Ywwhwwg

Pw2fudwl GUpwlw Uwfunpn nwnpdw Yuwwhwnwih
hwybGiwéhg gniin ognuinutin bW Ywuwhwwih gény gnin
Juwulbp (w)

Lwfunpn dwdwlwyw2ngwultph spw2fujwé
2whnye/Juwu (w)

Swpyw hpwgywé Yuwwhwwih hwybiwshg gnun
ogntinutin U ywwhwwih gény gnun Juwultn (w,p)
onuwn whnuye (w,p)

UuuLuyYhsSLErhL MUSHULNN 2NFS BUShYLEr
(2NFS UuUShJLtr)

$hLULULYUL aNrsheLer
Shuwluwlwlu gnpshputph thnfuwugndutp
dwdwluwywynp gnpéwppubp wpdbpnrtpny
3Gwingqudwl gnpdwpputph Ubpen Juwéwnwé
wpdbpnrtpny Jdwnpdwl Gupwyw gnidwpltn
®dnfuwnUywsd wpdbpnprtph gény Ubpwnwnadwlu
Gupwyw Uhgngltn
Uy dwdwluwywynp gnpdwnputin
Rbgwynnpdwl gnpdhpltin
Ywngwdnpynn 2nLywynd wnpnjwdwnph
GupwnyUnn Ywd hwdwudwl htgwynpdwl
gnpdhputin
W htgwydnpdwu gnpshplutn
urehsSNruyuL NUrsudnrnEEsnFLLER
Undnipwjht $npdwnn gnpdwnputbn
UL wwpunwynpneencultn
UCh4YLEr FULUGEMNFY BY $hLULUVLYUL
yuauuutrMnHE3NFLLEMrNFY
Ywpdwdwdytwn Jupytn
Uwnwgywé Junytn

2,016,420,930.00

0.00

0.00

-2,960,677.07
178,221,661.36
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

1,701,921,868.79

0.00

0.00

3,226,461.10
105,625,567.08
1,810,773,896.97

0.00
0.00
0.00

0.00

0.00

0.00
0.00

0.00

0.00
1,622,103.58
0.00
1,622,103.58

0.00

0.00
0.00

CLAUUELL NUrsudnrnEE3NFLLEN

2,193,663,292.43

1,812,396,000.55

(w) Ubpwnywy S2gnunincdutpp

(p) hwuwé $huwlivwywl nwnpyw pupwgpnid Jdwpywé vhgwljwy pwfundutpp
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«UWUNFLYP-UYLU LUER UELERUELMG>» AL YwnLtl Elwdwnwjht YEbUuwpnuluwjihlt $nlun

tuuunrsuerk B4 'suhuutrk UhRULY3UL luSUSYU'6 USHESHNFE3NEL 2021p.
AHEUSEBURErk 31-hPL UMUMSYHUG SUULEMrUNFUUUSU dUUULULHUGMrRULE UUULE

2021p. hnLujwph 1-hg

2020pR. hnLujwph 1-hg

dhlusgl 2021p. Uhlusl 2020p.
3R npwdny nEywntdptph 31-U pulwsd nEywnbtdptph 31-u
dwdwluwlwpgwl pujwéd
(wnLnhwn jwlgwd) dwudwlbwlwpgwl
EjwunLinutip $huwbuwwu gnpéwnuncLpnLuutph
gény
GUwununutbp wjwunutphg b pwuytpnud b $huwluwywu
Lwquwlspwnipncilnnud huphyUbnhg 82,630,634.36 42,885,912.88
Blwdnuinubp pwdubnndubphg U hwdwudwl 0.00 19.570.05

wndtipnrtinhg
GUwUnunutbp wwnuwwnndubphg bW hwdwudwu
wndtipnetinhg
GUwuUnuinubp ywplwjhu gnpdhputphg
Blywdnuinubn wpdGenrtnh cwdwuwywynp d6rpptpnidhg
U onnwnnwuhg
Glwdninutp htgwynpdwl gnpdhputiphg
UL $huwliuwlywl Gywdnunltp
CLAUUELL (1)

Jswputp $hutwbuwluwl gnpswnuncpjncutph qény
Jdwnutp wpdtpnrtph dwdwuwywynn dbnppbpndwu b
owmnwndwlu gény
Jdwnutp htgwdnnpdwl gnpshputph gény
Jdwnutp $htwbivwlywl wwpunwynpnieintulbph gény
W1 $huwliuwywl ydwnutn

CLAUULLE (2)

2nFS EUUUNES $hLULUBUUL
aN/rsUNLNFEF3NFLLErhS (1 - 2)
WL Bywdnuin (3)
Ywnwdwndwl ydwnutp b Jwpdwéniejwl
hwwnywgndubp (4)

dUUULUYUECMrR2ULE 2NFS BUUUNES (S.214-17-1) (1-
2+3-4)
Swunrh S2gpuinned (5)
dwdwlwywzpgwlh pupwgpnd Ydwnyws gnun Gywdwnh
Uhgwliyjw pwptunid (6)

2nrs cuURNE3M@ (1-2+3-4+5 + 6)

94,678,210.30
0.00
0.00

0.00
1,637,894.28
178,946,738.94

0.00

0.00
43,549.54

0.00
43,549.54

178,903,189.40
0.00
20,414,890.03

158,488,299.37
19,733,361.99
0.00

178,221,661.36

70,856,554.55
0.00
0.00

0.00
300,704.27
114,062,741.75

0.00

0.00
19,119.74

0.00
19,119.74

114,043,622.01
0.00
16,146,873.31

97,896,748.70
7,728,818.38
0.00

105,625,567.08

Swunwinyws b hpwwwpwydwl hwdwn 2022p. hntudwph 27-hu
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«UWUNFLYP-UYLU LUER UELERUELME>» OAC YwynLl Gwdwnwjhl jEuuwpnzujuwjhl $nln
2021p. nbywntdptph 31-hUu wdwpunyws nwulbpyniwduyw dwdwlwlwznpgwlh
Uhgwllyw] funwgywéd Shuwluwlwl hwpybnynipntuutphl Yhg swunpwagpnipjnLbltn

2021@. HY6USEUFRErk 31-bL UHUNMrSHU6 SUULEMrUNFULUUSU JUUULUYUEG r2ULE
Ub2ULY3UL luSUSHU'6 $hLULUUYUL RUGUESHNFE@3NFLLEMRL YRS
‘suunEeuarnresnruLer

1. USHUNMURVLYUL RUSHUNUUL HUrvuL yuunuuere By usenaverc

Uhgwlljwy funwgdws $huwluwywl hwpdbingniejniulbpp ywwnpwuwngdtp Gu $pwlupwih hwdpunhwunp punncudwé
hw2dwwwhwywl hwzdwndwl uygpniuplbph hwdwéwju: Uhgwlulwy funwgwés $huwluwywl hwpybnynip)ntultpp
ubpywywgywé tu Uy punpwlpwihu gnun uwhwnwih 2014-1 juwunuwywngny (ANC Regulation) Uwfuwwnbuywé dlwswithny:
Wu Ywuntwywpgp uwhdwuncd E thnfuwnwpa Uepnpnedwihlb $nuntph hwdwp Unp® wypunpwupjwhu Ubpnpnudwihu $nunh
JGlubgbph nwuwywngnudp, uwyuwju sh thnthnfunwd Yhpwneblh hwduwwwhwywl hwdwndwl  unwUunwpuubpp Yud
wywhyubph b wwpunwynpniejnitlubph guwhwndwl JGennutpp:

huswbu LUpdws £ Spwuuhwywl hwdwwwhwywl hwpdwrdwl unwunwnunutph (ANC)  (hwgnp JwpdUh UGpwéwywl

Swungdwl  Jbg, thnfuwnwné Uubpnpnudwihlt  $nunbph  wnnh  pw2fujwénieniup $huwluwywl  Jhdwyh Jwuhlu

hwdbunyniejncuncd thnthnfudt) £ hGunlyw) Yepw®

e «Cunhwlnip Lpwlwynipjwl hwjwpwywl UGpnpnudwihu gnpshputp thnfuwlgblh wpdbenebpnud (UCITS) U ng
wpn$tupnuwy UGpnpnnutph  hwdwnp  Lwhuwwnbujwsé  wyipunpwlupwiht  UGpnpnudwihbu - $nuntp  ud npwlg
hwdwpdbpubn wj) GpypuGpnd>» Gupwwnnnp hwdwwwwnwufuwunwd £ Uwfuyhu «4nnpnhuwgywé Gypnuwywu UCITS L
punhwuncp Lpwlwynipjwl $pwluhwlwu UCITS» Gupwwnnnhl:

e «Ns wpndtupnuwy UGpnpnnutph hwdwnp Uwpuwwnbujws wyp $nunbp Yuwd npwlg hwdwpdbpubp U wunwd wyjp
Gpyputpnuwd>» Gupwwnnp hwdwwwwnwufuwlnwd £ Uwfuyhu «npnwyh UGpnpnnubph hwdwp wwhynn hwjwpwywu
Ubpnpdwl gnpdhputin thnfuwlgtih wpdtenebnnd — Jeusnipwht Juwhwnwih $nuntp - $instpuwht $nlinkip»
Gupwwnnnhu:

e «Cunhwuntp Lpwlwynipjwl wypn$buhnuw $nuntip UL npwug hwdwndtputp 6U w)j wunwd Gpyputpnud U gniguyywé
wndtpnrpwynpdwl Juquwybnwnipyntbubp» Gupwwnnnp hwdwwwunwufuwunwd £ Lwuyhu «Uepnpnedwihu $nunkp b
gnigwydws hwinncy bwywwnwywihu gnpdhputn (SPV)» Gupwwnnnhl:

o «UyL wypndtuhnUwy $nunbp L npwlg hwdwpdbpubp U wj wunwd Gpypubpnud U gniguyywé windtpnpwdnpdwl
gnpéwlywinie)nLultp» Gupwwnnp hwdwwwwnwufuwunwd £ Uwfuyhu «ubpnpnudwihu $nunbp U sgniguywé hwwnnuy
Lwwwnwywyhu gnpdhputin (SPV)» Gupwwnnnhl:

. «Uyp ng GUpnwwywl Yugdwytpwnipnluutn» Gupwwnnnp Uepnnygt £ 2014-01 YuwunUwlwngny:

Yhpwnbh GU hw2qwwwhwywl hwzdwndwl hGnlyw hwdpunhwuncp uygpniupltpp, Jwubwynpuwtu®

- wpdwlwhwywwn uGpywjwgnd, hwdtdwwnwywunie)nil, gnpéniubnuejwl wupunhwwnnye)nil

- pwnbfuhng gnpéniutinue nil b Juinwhbhnee)nd,

- nngwdwnip)nLy,

- Yhpwnynn JGpnnutph sthnthnfubip UGy dwdwlwlywzpgwlhg Ujntup wnwlg hwdwwwwnwufuwl UGpyuwjwgdwl:

Ywyntt GBYwdwnwptpnuejwdp wndbenebnhg hwunypp dwuwsynd £ thwuwnwghnpbu unwgdwé wnnynuwjhtu hhdniupny:
Undtrenrtph dGnpptpnidlbpp U onwpndUGpp dwlwgsyned GU huplwndteny:

Mnpndtih hwpdwndwl wndnypp wjwunwlh wlnwwbnngejwl npwdl E (3R npwd):

wdbwinyniejnculitpnd Uepyuwjwgdwé hwytnne dwdwlwywzpgwln 2021p. hnctudwnh 1-hg Uhugl 2021@. nGhywnGdptph
31-U puywé dwdwlwywpgwll E:

$nunh Juwnwdwnphstu £ «UWUNFLY-ULPU UUBRR UELERUEL@G>» ®PL-U: dnunh wnuhUhunpwynpnwdp wwwndhpwyyty £
«YuUGhU $wun wndhUhunptrl» pwdlbinhpwywl puytpnipjwup (CACEIS Fund Administration): $nunh wwhwnniu U
JwulwyhgutGph nGGunpwjwpp  «wjwunwuh Yeunpnuwywl Ywnghunwnhw» PRPC-U E:

Uymhyutiph quwhwindwl juwunUutpp

$Shuwluwywl gnpshputpp  uygplwwbu  swihynd GU wwundwywl  wnpdtpnd U $hLwluwywl  Jhdwyh dJwuhl
hwzytunynipyniunwd UGpywjwgynd hptlug UGpyw wndtepny, npu hptug ytpghu hwuwlGih 2ncyujwywu wpdtpu £, jud
2ntjwh pwgwyw)nipjwl nbwpnd wnpunwpehl ntuncpuutph Yud $htuwluwywl unnbiubph vhgngny npnadwé wipdbpn:

UndGenrtph UGpyw wpdtph Jhgl wnwppGpnue)nclltpp npnynud 6U JGpp Upwé Gnwlwynd U Upwlg uygpUwywl
wwwndwywl wpdtpp dwlwsynid £ hwpytunynipniulGpnd npwtu guwhwwnnuduGpnud  thnthnfunce)niu: Updtpnetnny
gnpéwnunip ntliubpp gnwugynd BU wnpnijwbdwnph wduwpyny:

Mnpundtih wndnurhg tiwppbp wndnyeny guwluzdwé wndtpnptnp guwhwnynd U hwdwéwju ybpp Lwsd Gnwlwyh b
wjunchGwnl thnfuwnyyned GU wnpun$bh wnpdnyph® guwhwndwl wduwpyh npnuejwdp gnpénn thnfuwpdtpny:

Udwinlbp

Ujwunutpp guwhwwynud GU géwjhu JGpnnny:

Quipquinpynn 2ncyuynid qud hwdwlidw i hwippuwynod  wnpncdudwnph GUpwplynn pwdUnndubp,
6



«UWUNFLYP-UYLU LUER UELERUELME>» OAC YwynLl Gwdwnwjhl jEuuwpnzujuwjhl $nln
2021p. nbywntdptph 31-hUu wdwpunyws nwulbpyniwduyw dwdwlwlwznpgwlh
Uhgwllyw] funwgywéd Shuwluwlwl hwpybnynipntuutphl Yhg swunpwagpnipjnLbltn

wwymnunnndubn b wyy wpdGpnpb&n

2nun - wywhdubph  wpdtpp hwqwpytihu  ywpqwynndnn 2ncugned Yuwd  hwdwudwl  hwppwynd - wnpnuwswnph
GupwnyUynn pwdlbwndutpp b wy wpdtpnebpp guwhwwnynd GU wndywy opw 2ntywih thwydwl npniejwdp gnpénn qguh
hhdwu Jpw:

Nuwnuwwnndubpp b wyp hwdwudwu wpdbenrtpp quwhwunynud U $huwlivwywl Swnwjniejntllbp Jwwnngnn twwpptbp
Jwnnugubph Ynnuhg swungywé thwydwl qutpny: Mwpunwwnndubph b wyp wpdbpnptph génd hwaybgnywé wnnynup
hw2qwnyyned £ Uhusl wyinhyh guwhwndwl wduwphdp:

Menwywl Yupdwdwdybn wwpunwwnndubpp quwhwngnud BU° oqunwgnnédtbind 3R YGuwnpnuwywl pwlyh wngjwp opduw
hpwwwpwywé thnfuwndtipp:

Quipquinpydnn ancuyncd ud hwdwbdwl hwppwynod wnpneuwdwnph sGUpwplyng pwdUnndubp,
wwmnunnndubn b wyy wpdGpnpb&n

Ywpqwynnynn 2ncyugnd wnpnijwédwnph skUpwnyynn pwdlbnndubpp quwhwunynid B $nunh Ywnwdwpsh Ynnuhg®
oguwagnpsting gnun Yuwuwhwwih U 2whnypwptpnigywl ypw hhdujwé JGpnnutpp, hwadh welbing 4Gpghu Ewywl
gnpSdwpputpnud oqunwignnéywé qubpp:

Nuydwinugmughl Juplughl gnpshplbn (wpdElunpnllibn)

Muwydwlwgnwihu Jupywihu gnpshpubpp, npnup wywnhdnpbl wepnujwéwnph s6U Gupwpyynid Ewywl gndwplbpnd,
guwhwwynd U wywnntwpwihu uygpniupny’ unnple Lqwé wduwpytpnd, gnudwpwd” pnnwnpynnh wpwUdUwhwwnnly
punLpwagnbpp UGpywjwgunn (pwgnwdubpp:

UGy vwph jud wywywu dwdybunwjungejwdp wpdtyunpnultpp quwhwnynud BU 6Ypnjh Jhgpwlywihu wnwwpyh guny
(Euribor):

Ut wwpnig wybh dwdyGunwjuniejwdp wpdtyunpnultpp guwhwunygnud GU UhgUwdwdytn tnnynuwyhp quitidwwbnwywlu
wwnuwwnndutph gbph2funn thnfuwpdtpny Ywd, wybih Gpyuwpwdwdybn wndbiunpnulbph hwdwp (BTAN)' unSwdwuytin
Yunnywépny thnfuwnpyth qutidwwtnwywl wwnunwwnndubph (OAT) thnfuwndtpny:

Gptp wdhu U wwywu dwdytunwjiunijwdp wywjdwlwgnpwiht Juwpywihu gnpéhputpp ywpnn Gu quwhwwndbp gédwjhu
Jbennny:

Undtlyunpnuwjhl ywpunwwmndubpp quwhwnynud BU° oquwgnpétiny 3R YGuwnpnuwywl pwuyh indjwi opdw hpwwwpwywé
thnfuwndtpp:

Onfuwlighh wpdtpnpbpnid hwyduwpwlpwl Uspnpncdubph gnpépplbn (UCITS)
UCITS thwjbpp ywd pwdlbnndutpp guwhwwnynud BU thwjhUu pwdhu puyunn gnun wynhyuGph wpdtpny:
dwwlnuljunfnn gnpdwnpplibn wpdtpnpbnng

RGundwidwnph gnpéwppubph Utppn wwhynn wpdbenetpp hwadwndnud GU wynhyubpnud™ «dwnpytp® thnfuweneejwdp
npwdwnpywé wpdtpnrtph nhdwg» nnnnd” wwjdwuwgpnud Upqwé gund, gnudwpwé unwgytihp hwadtgpdwé wnnynup:

3Gwngqudwl gnpéwpputph Ubkppn pnnwpynnht Jwswnrdwsé wndbeneptpp hwadwnynud BU gudwl wnpun$binud hptug
pupwghy wnpdtpny: Jwdwwwwnwufuwl wwnuwynpnipynlup hwpdwneyned EJwswnph ynpn$bincd” ywjdwlwagpned Lpgwé
guny, gnudwpwé unwgybihp hwzytgpdwé ninynup:

®dnfuwnniejwdp inpwé wndtenrtpp guwhwwnynwd 6L hptug pupwghy wpdtpny U hwpdwnynid «dwpytn® thnfuwnniejwdp
npwdwnpywé wpdtpnptph nhdwg» wnnnnwd:

OnfuwnUywsé wndbenpetpp hwdwnynd GU wynhdubpnud® «dnfuwnbdwd wndtenptn» nnnnud® wwjdwlwgnnud Updwé
guny, U wwnpuwdnpnipntbutpnud® «3Gingudwl gnpdwpputph Ubppn Jwlwnwsé wpdbenetpny Jdwnpdwl Gupwyw
gnedwnutp» nnnnud” wwydwlwgnpned Lpgwé guny, gnudwnwé Jdwnytihp hwdbgnywé innynup:

SGgun/npdwili gnpdhplbn
Ywpquwynpynn 2nLjuynid wnpnijwwnph Eupwpyynn jud hwdwudwl htgwynpdwl gnpsdhplutp

Ywngwynpynn 2nLyuwjnud wepnjwédwnph Gupwnyynn Ywd hwdwludwU hGewynpdwUu gnpshputpp guwhwunynid GU opyw
hw2ywnyuwhu guny:

Yuwipquynpynn 2nLjuynud wnpnujwtwnph stupwnplyynn Jud hwdwludwl hgwynpdwlu gnpshpubp
Uynthtp

®dnfuwpdbpwihu udnthtpp L/Gwd $npdwpnwiht wndnpwihl gnpdwpputpp guwhwwnynud U hptug 2ncyuwywywu wpdtpny’
2ntywynd gnpénn linynuwnpnupubph (W/HwU thnfuwndtpubph) wwwagw wnnynuwihu hnuptph gbnsdwdp hwdwpyyws
qguny: Uyu ghup d2gnnynud £ nE$niinh nhuyp hwpyh wnlbine hwdwnp:
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huntpuwjhu udnthtpp quwhwwnynud U wywnniwpwihu uygpntpny Ynunpwgbunh Ynnuhg tnpwdwnpywé thnfuwndtph
hhdwu Jpw: Ujp uynthtpp quwhwwnynd Bu hptug 2nlyujwywt wpdtpny ywd quwhwnygnwd BU $nunh Yuwnwywpsh Ynnuhg
uwhdwudws tnwuwyny:

Upunwhw2yElznuwjht yuwpunwynpnepjnLbutp

Shpujwé hbgwiht  wwjydwuwgpbpp  Ubpyuwywgdnud  BU - «Upunwhwdblznwiht - ywpuwynpniencuubp»-nwd - hptug
2ntyuwywywt wndtpny® wynpundtind yhpwrdwds thnfuwpdtbpny:

NMuwydwlwlwl hGgwynpdwl gnpdhputpp thnfuwnyynwd BU hpelg hwdwwwwnwufuwl hwdwpdbpubnny:

Udnth gnpédwpputpp hwqwneynud U wujwlwywl wndtpny yud npwl hwdwndtp wpdtpnd, et weiw st wudwuwywl
wnpdbp:

Yuwnwywpdwl yswputp

Ywnwywndwl Jdwnpubpp hwdwpydnd U $nunh gnun wynhyubph wpdtph hhdwlu Jpw: Uyu wwpguwdswnutpp
ubpyuwywgynd Gu $nunh GLwununubph L dwiuubph hwdGunyniegniuncd: Ywpwdwndwl JSwpubpu wdpnngniejwdp
Jdwnynwd U $nunh Ywrwdwpshu, npp Yypned £ $nlnh pnnp gnpéwnbwywl swiuubpp, pwgwneniejwdp wninhunh yédwnp b
YGUuwenwlwihl Gpw2iuhpwihu $nunh Ydwnp: Ywnwywndwl ydwputpp s6U UGpwend nhihugh dwfuubpp:

Ywnwywnsh wwpguwdswpp hwpdwpyynud £ 1.0%-h swihny, UGpwrjwy pninp Yhpwntih hwpytnp:

2nLwn 2whnjph pw2luncdp

dwdwlwywzpgwlh gnun 2whnyyep (Juwup) UGpwend E winynultGph, wwpunph, ywpguwysdwpubph, hwwnlwgnedutnh,
2whwpwdhultph  wdpnngwlwlniejntlp, gnudwpwé”  Ywufuhy  Gywdnwnp, hwuwé  Juepwywpdwl  Jdwplubpp L
$huwluwywl Swhuubpp: Pwgwhwjinws Ywd hpwgdws Ywwhwwih hwdblwshg ognunubpp Ywd Yuwwhwwih gény
Juwultpp s&U nhnwpyynwd npwtu hwunype, hugwtu Lwl npwbu wnwhuhu s6U nhunwpyynwd prnwpydwu/Jwpdwl
Jdwputpp:

Pw2fudwl hwdwp hwuwubh gnidwpubpu GUT dwdwuwywzpgwlh gnun whnyep gnedwpwd hwgnnn dwdwuwlwzpgwu
thnfuwlgwé Jdhgngutpp, hwtwé Ywd gnudwpwé hwpdbnne dwdwlwyw2pgwuht JGpwpbpnn hwunyph 82gnpndwu
hwzhyutph duwgnpnutnp:

dwdwlnuljuzpgw i plpwgpnid pnnunpldwé thuybph hauduwuwupbgnod
SQwuncjph G2gpunncd

Pninn thwjwinbpbpp wbwnp £ unwuwl J&y thwih nhdwg pw2iudwl tupwyw hwjwuwpwswith Gywdnun, wulwiu thwih
pnnunyUwl wduwpdhg: «3wuniph d2gpnind>» wninnnud UepYwjwgywé nnnhs JGfuwuhquh Jdhgngnd stgnpwgynid E
pnnwnynedutph U Jwpnudubph wgnbgngniup JGY thwih nhdwg unwgynn Ghwdwnh Ypw: UWgwnhyh gnun wpdbpp
hw2qwnythu $nunp npnanuwd £ pwzfudwl Gupwlw Gywdnuinp: @nnwpynudutpp Ywd Jwpnudubpp wgnbgneegniu sGU
gnpénud thwjtph Yuwwnwpnnuywuh Jpw: Jwunyph §2gnndwt JGfuwlhquu wwywhndnud £ gnnuipynedubph b Jwpnudubph
skgnpniejnLu UGy thwjh nhdwg pw2fudwl Gupwyw Gywdwnh gény:
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2. MNFSdELP SNFSUUNFULC

2021 p. nEywntdptph 31-h npnLpjwdp (wnnhwn swlugwd)
SnLywjwywl
ISIN Updnyp Lwlwyp wndtpp %
UduLALEP
Ujwlunubn 33 pwuytpnid 9.75-10.7%,
18/01/2022-07/12/2023 RRRLANE) 580,000,000 617,747,452.04  28.19
MUPSUSNUULP b4 3UUULUUL
UrdbRIRLN
Ywpgwynpynn juwd hwdwudwlu
2nLtjuwynd wnpnijwswnph Gupwnpyynn
3U3UUSUL
3UBEUNLNURULY 10.25% 03-05-22 AMHEZBB27ERS 33 WPUU 25,000,000 25,565,000.00  1.17
3UBEUNLNURULY 9.75% 03-09-23 AMHEZBB28ER3 33 WPUU 40,000,000 41,065116.20  1.87
UUGPRURULY 5% 28-07-22 AMAMRBB2MER1L  UUL AMNLUN 83,000 40,823.201.94  1.86
UUGPRURULY 9.5% 24-09-21 AMAMRBB2NER9 33 MPUU 20,000,000 20,449,000.00  0.93
UUGPhURULY 9.75% 12-02-22 AMAMRBB2EERS 33 MUU 15,000,000 15,224,089.80  0.69
UPMShLAULY GRC 10.5% 10-06-22 AMASHBB23ER7 33 MUU 12,000,000 12,233,922.00  0.56
UPMSHLAULY GRL 9.75% 13-10-22 AMASHBB2BERO 33 1PUU 7,000,000 715217650  0.33
T SPLULULE R LUuUPUPAF@3FL AMGB1029A235 33 WPUU 9,300,000 0,548,590.28  0.44
0.0% 29-10-23
3 dbLULULGrh LUuUrUrNHSNHL AMGB20172327 33 W UU 46,674,000 57.604,037.32  2.63
13.0% 17-02-32
33 DALULULENR LURLUCURNF@SNFL AMGB2029A366 33 MPUU 56,167,000 70,038,654.36  3.20
13.0% 29-10-36
zaoghbubuwr"h LUUPUPAF@SNFL AMGB1129A316 33 WUU 116,000,000 103,130,992.60  4.70
0% 29-10-31
UPUULRURULY 11.5% 24-05-23 AMSWISB27ER4 33 MPUU 6,000,000 6,314,548.60  0.29
UPUUIRURULY 6.0% 01-06-26 AMSWISB2DERO  UUL HNLUP 40,000 2117572937  0.96
UNLUGNPURULY ORC 9.75% 20-04-24 AMCOVSB2CER3 33 MUU 10,000,000 10,128,214.20  0.46
UNLUGPURULY ORC 5.25% 17-10-22 AMCOVSB2BERS ~ UUL NNLUP 15,000 742047237  0.34
UNLUGPURULY ORC 9.5% 17-10-22 AMCOVSB2AER7 33 W UU 15,000,000 15,467,006.10  0.71
HhLLU 3UBUUSUL 10.5% 24-09-22 AMENCAB26ER3 33 MPUU 5,850,000 6,011,899.83  0.28
HhLEU IUBUUSUL 10.5% 26-04-22 AMENCAB25ER5 33 WPUU 11,000,000 11,212,291.70 051
33 PLULULGT R LUuUrUrNFSNHL AMGB1029A250 33 APUU 47,131,000 4981537971  2.27
11.0% 29-10-25
3:‘05; %gi‘éiggsu“% aursusnuuee AMGB1020A292 33 APUU 51,600,000 49,708,386.93  2.27
?3 gg/ubau%suqub nursusnuuee AMGB1020A276 33 WPUU 45,000,000 45.950,462.33  2.10
0% 29-10-27
33 auLaUIESULLL MUrsusnuUGr AMGB2029A374 33 APUU 42,600,000 51,674,260.71  2.36
12.5% 29-10-37
ggg’ﬁgsuw AULPUNGSNFESNFL6.5%  \voNss204236 33 APUU 20,000,000 19,560,682.18  0.89
21;') %g%‘ﬂgsu”m nursusnuuGe AMGN36294244 33 APUU 104,000,000 98,687,131.09  4.50
?E;') %g%‘ﬂgsu”m nursusnuuGe AMGNB0294250 33 W UU 51,000,000 47,756,647.76  2.18
?B;') Lég%‘ﬂ'gsu“ub ursusnuusr AMGNG60294268 33 W UU 102,000,000 93,253,964.20  4.25
DULAE2NH h MLAUUNLARNELUSHL
e T e AMZPXKB22ERO 33 APUU 52,000,000 53,324421.80  2.43
CLUBLE 3U3UUSUL 990,296,288.88  45.18
CLAUGLL Yupgwynpynn 2nLyuyncd
wnpnjwéwnph upwnpyynn Yud 990,296,288.88 45.18
hwJdwudwlu wpdtpnprbtp
LCLAUGLL ywpumwwmndubp &Y
il 990,296,288.88  45.18
3ULULULUL LEMPPNFUUSHL
anrsheLLr
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CunhwunLp LQwluwynrpjwl
hwywpwywu Utpnpnidwyhu gnpdhputn
thnfjuwugbh wpdbGenetGpnLd (UCITS) W
ny ypnypbuhnuw UGpnpnnutph hwdwnp
Uwhiwwnbudwd wjipunpwupwjhu
UGpnpnudwyhu $nuntp b nphwug
hwJwnpdbpubp wy Gpyputpnud

hpALULAPU
iShares V PLC - iShares Italy Govt Bond

UCITS ETF IEOOB7LW6Y90 Gdrn 297 27,283,570.10 1.25
CLAUUGLLE hALULYNU 27,283,570.10 1.25
L3NF_UGURNING
AM IS E COR UEC LU1681039647 Gdrn 490 60,405,319.90 2.75
AMUNDI FUNDS GLOBAL
AGGREGATE BOND O USD C LUO0557861514 uuu anLur 158.366 117,930,141.46 5.38
AMUNDI FUNDS PIONEER US
CORPORATE BOND O USD C LU1162497744 uuu nLur 170.863 124,386,257.45 5.68
CLCLUUGLL L3NFRBURNFNG 302,721,718.81 13.81
CLAUUGLL CunhwunLp
LwlwynLpjwl hwjwpwywlu
ubpnpnudwjhu gnpdhputn
thnfuwlugbh wpdGenetpnud (UCITS)
W ng ypndbuhnuwy UEpnpnnUEPh 330,005,288.91 15.06
hwdwp bwhiwwnbujwd
wjpuwnpwlupwyhu UEpnpnLdw)hu
Pnuntp L npwlug hwdwnpdtputp wy
Gpypubpnd
U3L N2 tYrnMuUyYUL
yuauuusrnnNHE@3NFLLEN
uuu
ISHARES 0-5 YEAR TIPS BOND E US46429B7477 uuu nLur 800 40,576,208.32 1.85
ISHARES 7 10 YR US4642874402 uuu nLur 700 38,674,359.41 1.76
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu anLur 500 35,553,286.20 1.63
cLUUELE UUL 114,803,853.93 5.24
CLYMWUELL wyp ng GYypnwwywu
yuquwlbpwnLeynililin 114,803,853.93 5.24
CLAUGLL Iwdwpwlwl
UbpnpnLlwghl gnpdhpltn 444,809,142.84 20.30
AERhSNMUYUL MUNPSLEN -1,981,378.14 -0.09
aursudnrnrEsnruuer 140,810,408.67 6.42
2NFS U4sShJiLer 2,191,681,914.29 100.00
«Uunru1h-U4rUy UUGR UBLEUELMGB» ORL 33 YPUU 1,208,613.419886 1,813.3854

Yuwyniu Ewdwnwyhu YEuuwpnwlwjhu $nun
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