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

Uh2UL4Y3UL luSUSHU'6 RUSHUNURVYUL JUSHEHTHN UN 31 UUNrSHk 2023(@.

uySh4yLer
2023p. dwnwnh 31-h | 54555 0 b Elinbdpbph 31-h
npnLpjwdp npnLpywdp

33 npwdny (wnLphwn ; wugwd)
RhULUYUL UhRNSLER, 2nNFS 0.00 0.00
uduuviuer 651,957,123.28 784,204,383.55
$hLULUULYUL aNreheLsr 2,081,839,177.11 1,727,283,957.97

Pwdlutinndutp bW hwdwudwl wpdbpnptp
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn
Juwd hwdwudwUu wpdbenetp
Ywngwynpynn 2nLyuynud wnpnjwdwneph stUupwnyynn
Juwd hwdwudwUu wpdbrenrtp

Muwpunwunndubp b hwdwudwl wpdtpnptp
Ywngwynpynn 2nLywynd wnpnjwidwnph Gupwpyynn
wwnuwwnndubp juwd hwdwudwU wpdbenetp
Ywpgqwynnynn 2ntyuwynud wepnijwédwnph sEupwpyynn
wwnpuwwnndubn jud hwdwudwl wpdbenretp

dwplwjhlu gnpshpltp
Ywpqwdnnynn 2nctyuwynid wepnijwswnph Gupwnyynn
Jwd hwdwudwUu gnpshpubp
Nuwydwlwgnpuwhl Junbwhl gnpdhputin
(wpdblywnpnuutn)

WL Ywnyuwhl gnpshpltn
Ywngwynpynn 2nLywynud wnpnijwidwnph sGUpwnyynn
Jwd hwdwudwUu gnpshpubp

Rwywpwlwl UEpnpnedwjhu gnpshplutp
Cunhwuncp Lwluwynipjwl hwdwpwywl Uepnpnedwhu
gnpéhputin thnfuwlgtbih wnpdtenrbpnud (UCITS) U ng
wpn$tuhnuw| UGpnpnnutph hwdwp bwuwwnGuwsd
wjpunpwupwjhu UGpnpnedwihu $nuntp Yud npwlg
hwdwnpdbputp wj Gpypubpnd
Ng wypndtuhnuw) UGpnpnnutph hwdwp Lwhuwwnbujwsd
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’ hGindwédwnph gnpéwnputph Ubpen
wndtpnrtph d6npptpdwu hwdwp
Jdwpytn® thnfuwnnipjwdp npuwdwnpjwé wpdtpnrtph
nhuwg
OnfuwnUwdsd wpdbenRtn
3Gwngqudwl gnpdwpputph Ubpen pNnwpynnhu
Jwswnywé wpdtpnprtn
W dwdwluwywynp gnpéwnppubn
Uswlgjw) $htwbuwluw wlmhyubp
Ywpgqwdnnynn 2nctywynid wepnijwswnph Gupwnyynn
Juwd hwdwudwUu wéwlgjwy $huwliuwywl wynhyutbp
W wéwlgjw $huwluwywl wywnhyubn
UL $huwliuwlwl gnpdhplutp
ATEPhSNMrUYUL MUrseer

Undntewjht $npdwpn gnpdwnputn

ujL

UChYLEr FULYUGANFU UL $SPLULUBYUL
yuauuucrMnkHE3nFLLEMrNFY
Twdwlwl Jhgnglubp U npwlg hwdwnpdbplbn

0.00
0.00

0.00
1,600,818,194.86
1,600,818,194.86

0.00
0.00
0.00

0.00
0.00
0.00
480,736,444.40

294,369,477.88

0.00

0.00

0.00
186,366,966.52
0.00
0.00

0.00
0.00
0.00

0.00
284,537.85

0.00

284,537.85
0.00
49,969,736.66
0.00
49,969,736.66

167,178,009.03
167,178,009.03

0.00
0.00

0.00
1,288,921,028.16
1,288,921,028.16

0.00
0.00
0.00

0.00
0.00
0.00
438,204,255.02

288,640,926.83

0.00

0.00

0.00
149,563,328.19
0.00
0.00

0.00
0.00
0.00

0.00
158,674.79

0.00

158,674.79
0.00
0.00
0.00
0.00

127,456,542.36
127,456,542.36

Cunwdtup wlmhyukp

2,950,944,046.08

2,638,944,883.88




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

Uh2ULYSUL luSUSHU'E JUSHUMUIVLUUL RUSHEUSHN UN 31 UUrSk 202300,

mMursudNCnHER3NFLLER
2023p. dwpwh 31-h | 50,5 0 oL pEph 31-h
npnLpjwdp npnLpywdp
3R npwdny (wnLnhwn jwlugwd)
UUULUYhSLErPL MUSYHYULN UUShYLEr
Yuiwghunw 2,851,223,069.38 2,475,323,233.78

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
ogntinutip U Ywwhwwih gény gnun Juwulbp (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
®nfuwnuywé wpdbpnrtph génd JGpwnwpadwlu
Gupwyw Uhgngltn
Uy dwdwlwywynn gnpdwnpubn
U'6ULS3UL $hLULULYUL
mursudnraresnrLLer
Ywngwynnpynn 2ncyuwynid wnpnujwbdwnph
GUpwnyunn Ywd hwdwldwlu wéwlgjw
$huwluwywl wwnwwynpniejniultn
Wy hbewynpdwl gnpshplutn
YrEThSNrUYUL NUrsudnraresnELLEr

Undncpwjht $npdwnn gnpdwnpputn
WL wywpunwynpnepncbltn
UChYLEr FULYEANFU UL $SPLULUBYUL
yuauuucrMNHE3NFLLErNFY
YwnSwdwdytwn Junytn
Uwnwgywé Junytn

0.00

0.00

-7,402,828.43
53,908,968.54
2,897,729,209.49

0.00
0.00
0.00

0.00

0.00
0.00
0.00

0.00

0.00
53,214,836.59
0.00
53,214,836.59

0.00

0.00
0.00

0.00

0.00

-32,857,630.81
194,022,777.77
2,636,488,380.74

0.00
0.00
0.00

0.00

0.00
0.00
0.00

0.00

0.00
2,456,503.14
0.00
2,456,503.14

0.00

0.00
0.00

CLIVUELLC MuUrsudnrnkeEsnkuLer

2,950,944,046.08

2,638,944,883.88

(w) UGpwnywy S2gnunindutpp

(p) hwuwsé $htwlivwywl nwpdw plgumeaud] Jdwpdwd dhpwlyjwy pw2iunidutpp

Qwunnwwnywé £ hnLouLuyouuw;zU hiutdwn 2023f: wnhth 27-hu
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«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Ewdwnwjhl YELuwpnuluwjihlt $nlun

tuuunrsuerk B4 'suhuuerk UhRULY3SUL luSUSYU'6 USHESHNFE3NFL 2023p.
UUrsk 31-bL U4UrS41Us 6NUUU3SU dUUULUYUST2ULE UUUN

2023pR. hnLujwph 1-hg
Jdhugl 2023p. Jwpwnh

2022p. hnLujwph 1-hg

31-u pulyws dhlsgl 2022p. ntlynbtdptph

dudwlwlwpgwl 31-U puywd

3R npwdny (wnLnhwn jwlgwéd) dwdwlwlwpgwl
EywunLinutp $huwlbuwlywl

gnpéwnunLpynLuutph gény
GlwUnunutbp wjwunutphg b pwuytpnud L
$huwluwywl Yugdwytpwnipyncuubpnud

hwzhyutiphg
GUwuUnuinutp pwdltnndutphg bW hwdwudwu

wndtpenrtinhg
Glwdnuinubn wwpunwwnndubphg bW hwdwudwu

wndtipnrtinhg

Blywdnuinubn Jupywyhu gnpdhplutiphg

GlwuUnunubp wpdtpnprtph dwdwuwlwynp

&Gnpptpnidhg U otnwpnidhg

Blywdnuinutip wéwugjwy gnpshputinhg

W $huwliuwywl Gywdnunutn
CLAUULLL (1)

Jdswputp $huwbuwljwl gnpsbwnlncpnciutph
qény
Jéwpubp wpdtpnptnh dwdwuwywynp
4dbnppbpdwl U ovnwpdwl gény
Jéwpubp wéwugjwy gnpshputiph gény
Jwpubp $htwbuvwywl wwnpunwynpnyenctultph
gény
WL $htuwluwywl Jdwnutn
CLAVULELL (2)

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

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

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

22,398,651.40

0.00

35,972,623.29
0.00
0.00

515,156.29
214,768.08
59,101,199.06

0.00
208,160.39
0.00

0.00
208,160.39

58,893,038.67
0.00
6,980,171.35

51,912,867.32
1,996,101.22
0.00

53,908,968.54

75,369,088.57

0.00

116,978,915.18
0.00
0.00

1,495,222.20
3,154,128.54
196,997,354.27

0.00
206,251.17
43,159.16

0.00
249,410.33

196,747,943.94
0.00
24,148,968.74

172,598,975.20
21,423,802.57
0.00

194,022,777.77

Qwutnwinywsé £ hnLULuLu wyduwle hu-uwn 20233, Lt lnth 27-hu
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«UUNFLY-UYLU UUEMR UELERUELME» OFL YwjnLtl Gwdwnwjhl jEluwpnzuljujhlt $nlun
2023p. dwpunnh 31-hU wjwpunywé Ghwdujw dwdwlwywzngwlh
Uhpwlljw| funnwgywé Shuwluwlywl hwpybnynipnctlubphu yhg swunpuwgnnientultp

20230@. UUNShk 31-bL UHUNMSYHU'S6 ENUUUSU JUUULLUYUSTr2ULE UP2ULYSUL luSUSHU'6
$hLULUVLYUL RUSHESYNHE@3NFLLErPL UhS 'SUuLNEeUSrnFE3nkFLLEr

Swuwwywhwwlu hwduwerdwu jupdwl uwunUubpp W Jeennubpp

Swpblywl Phuwlivwlywl hwpdbnydnipyniubtpp ywunpwuwnyb) G Spwuuhwih hwdpunhwuncp
punntbywd hwqwuwwhwlywl hwqwndwl uygpniuplubph hwdwawyl: SwpGywu $huwlivwyuwu
hwybGwndnrpyniulitpp UGpYuwywgdwd Gu Wipuunpwlpwihu gnuun juwwhwnwih 2014-1 jwunuwywpgny
(ANC Regulation) bwhiwwntbuywd dlLwswithny:

Uhpwnbh GU hw2dwwwhwlywl hw2wndwl htnlyw) hwdpunhwunwp uygpniupltpp,
Jwulwynpwuwbu’

. Updwluwhwduwuwn UGpluwywgnid, hwdtdwwnmwywunipynil, gnpénLubnLgywlu wupunhwwnnipynlu,
. Pwpbtiuhné gnpdniLutnieinil W JuunnwhbGihnipynll,

. NngwdwnnLpynLl,

. Uhpwnynn JUbennubph by dwdwlwlywnowlhg djncup sthnthnhubip

LYwyntl Gwdwnwptpnipywdp wndbenetnhg hwunyep dwuwsynid £ hwaybgpndwlu hhdnilupny:
Updtenebnph atneptpnidutbpnp W otnwpnudubpp dwuwsynid U hupbwndbeny:

Mnpunndth hwdwndwl wpdnyep Swjwunwuh Swlbpwwbunegywl npwdl £ (33 npwd):
$Shuwluwywu hwadtuinynipyncubGpnid innynuwyhb wpunwhwjunnepywdp UGpyuwwgywd nhpetpp
ubpyuwwgdwo Bu npwtu gnun wywnhdubph Lwndwdp hwdwnpyqwd innynuwihU npnye’ hwybunnc
wduwpyh npnipjwdp (%): Iwdtunynieyntbubpnd Uepyuwwgdwd hwybnne cwdwuwlwnpowlp
2023@. hntujwnh 1-hg dhusle 2023w, Jwpunh 31-U pujwd dwdwlwlw2pewll E:

$nunh ywnwywnphsu £ «UUNFLYP-ULURU UUBGR UBLESUGLR» ORL-U: Snunh Jwpswpwnniejnlup
wwuwnyhpwyyb] £ «wUUGPU Swun wnuhuhuwnpbu» pwduGinhpwywu puytpnieywup (CACEIS Fund
Administration): $nunh wwhwnnil W Jwulwyhgubph nGGunpwdwpp «Iwywunwuh YEunpnuwywu
nGwnghunwphw» PRLC-U E:

$nunp YGLUuwenwywjhtu $nun £, npp ywnwywnyned £ wynmhyuGph wuywhs wypndtuhnuwyg
Ywnwywphsutph ynnuhg, dhusle gnudwputbpp Jéwpynud GU YEGLUuwenwlwihu twwphep (nwgwod
Jwulwyhgubphu: $nunh Jwulbwyhgubpp YeUuwenwyuwihu $nuntph wywnhdubph
ubbhwlwluwwnbpbpu Gu:

$nunh wywnhyutpp LGpnpyned GU Iwywuwnwuh W olnwpGpypyw pwpapnpwly wpdbGenetGpnid, pun
npnud” wpunwpdnipwihu UGpnpnudutpp s6U gbpwquwugnid $Snunh punhwuncp wywnhdubnh 40
wnnynup: $nunh Lywuwnwyu £ wnwybiwgnyuh hwuglb] wynhyubph GHwJwnwptGnnieynlup® $nunh
wywnhyutph 100 tnnynup ubGpnutiny pwduwihu gnpoheputpnud, pwdbwihU nuntpnud W pwdlwyhlu
hwdwndbpe gnpohputpnud, huly Juwgwdp” wywpunwwnndubpned, ywpunwwnndubph $nuntpned,
npwdwjhu 2nLywyh gnpsheplutpnud, wywunuGpnod W wyp wynhyuGpnod: fhpwhuwghlu puncdp Gu
hwunhuwUunwd YELUuwen2wwihu fubwynnnieynitl hpwywuwgunnutpp® _huyh Jhghlu
hwydwonLpywdp:

Uuywmhyubph gquwhwndwl uunUubpp. $huwbuwywl gnpoheutbpp uygplwwtu swhdnid GU
wWwuwndwlwl wpdbeny W Phuwltvwlwl yhdwyh Jwuhu hwdGunygnipyniuncd Uepyuwywgdnud hptug
uGpyw wpdbeny, nnu hptug ytpghu hwuwubih 2nLyuywlywl wndbel £, uwd 2nLywgh
pwgwluwynLpjwl nGwenid wpunwpehu nGuncpuutph uwd Shuwbuwyw dnnGlutGph dhengny npn2dwiod
wndtpep:

UpdtGenetph uGpyw wpdteph Jhel tnwppGpnieynllutGpp npn2dnud Gu JGpp Upywo Gnwlwyny W
Upwug uygplwywl ywwndwlywl wndbep Swuwsynid £ hwadGuinynipyniubuGpnid” npwbu
«quwhwuwnniduGph nwpptGpnieynlu»: Updbenetpny gnpdwnunieynilutpp gnwugynud Gu
wnentjwlwneh wduwpyny:

Mnpndth wpdnyehg nwpptp wpdnyeny guwl2dwd wndGenetpp guwhwwnynud GU yGpp Updwo
Gnwluwyny W wyunLthGuinle thnpuwpyyned wynpuindtih wpdnypeh’ guwhwundwl wduweyh npniejwdp
gnnoénn thnfuwndtipny:

Ujuwunubp b $htwbuwyut hwhyubp. wjwunutpp quwhwwnynwd GU gowjhlu JGennny:
Mwdwlwu Jhgngubnp b npwug hwdwndGeutinp UGpwnnwd GU pwuyGpnud Ywlbuhy dhengubnp:



«UUNFLY-UYLU UUEMR UELERUELME» OFL YwjnLtl Gwdwnwjhl jEluwpnzuljujhlt $nlun
2023p. dwpunnh 31-hU wjwpunywé Ghwdujw dwdwlwywzngwlh
Uhpwlljw| funnwgywé Shuwluwlywl hwpybnynipnctlubphu yhg swunpuwgnnientultp
Swuwwyuwhwwlu hwduwerdwlt jupdwl Juunuubpp b JEennutpp (Qupnibwynipyniu)

Yuwpqwynpynn 2ncjuynud Jud hwdwudwu hwppwynid wrpnijwswnph Gupwpyynn
puwdutunindutp, yuwpunwwmndubp L wyp wpdtpnetp. jupgwynpdnn 2ncyuwynud juwd hwdwudwu
hwprwynwd wnpnijwbdwneh Gupwnydnn pwdubunndubpp W wy, wpdbenetnp guwhwwnynud GU
nywi ondw 2nLtywih hwydwu npnipjwdp gnponn quh hhdwu ypw:

Mwpunwuwnndubpp W wy; hwdwludwl wpdbenetpp guwhwwndnud U Phtwlivwywl SwnuwynieynLuubn
dwwnnignn tnwppbn ywnnygutbph Ynnuhg dswuntgywd thwydwl qubpny: dwydwl opjw pupwgpnid
agnnpéwpneh pwgwyuwjnipjwl ntwpnid wpdbenebpp guwhwwnynd GU $hbwlvwwil
ownuwjnrpynLtlutp Jwuwnnegnnh Yynndhg npwdwnpywd qudwlu W ywédwneh Jhghlu quny:
Mwpunwuwnndutph W wy; wpdbenertph gonyd hwadtgpywo innynup hwdwnyyned £ dhusle wyunhyh
guwhwwundwl wduwpehdp:

Yuwpqwiynpynn 2ncjuynud ud hwdwudwlu hwppwynid wrpnijwswneh stupwplynn
pwdlubwnndubtp, ywpunwwnndubp W wy; wpdEenrbp. yupgwdnnpynn 2ncyuynud wnpniwdwngh
sEUpwnyynn pwdltunndubnp guwhwuwnynid U $nunh Yuwnwywnpsh Ynndhg' ogunnwgnnobiny gnLn
Jwuwhwwih W 2whnipwpbpnigywu ypw hhdudwo JdGennutpp, hwyh wnluGind ybGpghu Ewywl
gnpéwpneputbpnid ogunnwgnpdywd qutpp:

Muydwlbwgpwihbu Jupuwjhu gnpdheputp (wupdtywnpnuutp). wwdwluwgpwihu Juwnpyuwjhu
annéheutpp, npnue wywnhdnptl wnenijwéwneh stU Gupwpydnud Ewywu gnudwpubpny,
guwhwuwunynid U wywnniwpwihu uygpniuepny’ unnple LRJwd wduwpeybnny, gnudwnpwd pnnwpynnh
wnwludbwhwwnncy puntpwagntpp UGpYuwwgunn (pwgnLdubpp:

. Uty nnwnph juwd ywlwu dwdytunwjunipjwdp wpdGyunnpnuutGpp guwhwundnud BU GYypnjh
UhgpwlulwjhU wnwewnpyh quny (Euribor):

. Utly nnwpnig wybih dwdybunwjunceywdp wndGyunpnultGpp guwhwuwndned GU UhpLbwdwdytGun
nnynuwyhp quwudwwGunwwlu ywpunwwnndubph gbph2tunn thnfuwnpdtGend ywd, wytbih
Gpywpwdwuybun wpdGyuinpnuubph hwdwp (BTAN) uwptwdwdybun Yunpjwodepny thnfuwnybh
quwlbbdwwbunwwl ywpunwwnndubph (OAT) thnfuwnpdbeny:

GpGe wdhu b wwwu dwdlybnwjunipywdp ywdwluwgpwihU Junpywjhu gnpdhputpp Ywpnn Gu
guwhwuwnyb| gdwjhu JGennny:

Rwjjuwywl quwudwwbnwywl wwpunwwnndubpp guwhwwndnd GUT oguinwignpdtiind 33 yGuwnpnuwywl
pwluyh jnepwpwlgnep opyw hwdwp hpwuwwpwuwo 2ncuywlwl npnypwswithp:

®dnhuwlugblh wpdbpnEebtpnud hwjwepwlwl UGpnpnuduEph gnpdhpubp (®UILA/UCITS). UCITS
thwytpp ywd pwdubunndubpp guwhwuwndned GU thwyhu pwdhlu puyunn gnun wywnhyubph wpdbeny:

dwudwlbwlwynp gnpdbwppubp wpdbpnetpny. htunwjwsdwneph gnpodwpeutph UGpen Wwhynn
wndbenetpp hwdwnyncd GU wyunhyubpnud” «dwpytp’ thnfuwnnipywdp npudwnpywod
wnpdbenetnh nhdwg» tninnnd” wwydwlwgnpned U4wd qund, gnedwpwo unnwgydbihe hwybgnpyuwo
wnnynup:

Gwngudwl gnpowpplutph UGppn pnnwpynnhtu Juwdwnwd wndbGenretpp hw2wnynid G gudwu
wnnpundbined hptug pupwghy wndbend: Iwdwuwwunwupuwl wywnpunwdnpnipintup hwdwnynid £
Jwbdwnph wynpundbincd” ywydwlbwgpned Updwéd guny, gnedwpwd unnwgybihe hwybgpdwd innynup:

Onfuwnnipjwdp inpwd wpdbenebpp guwhwwnynud GU hpGug pupwghy wnpdtend W hwdwnyned
«dwnybp’ thnfuwnnipjwdp nnpudwnpywd wpdbenetnph nhdwg» tnnnnnud:

Onpuwnuywod wndbpnetpp hwadwnynid BU wynhyubpnd” «@nfuwnbywd wpdbenebp» tinnnd’
wuwjdwlwagnned Updwo guny, b wywpunwydnpnipynllubpnd” «3Guingudwlu gnpdwneutph Ubpen
Jwbdwnywod wpdbenetpny Jéwpdwl Gupwlw gnudwnplubp» tinnnnud” ywydwuwgpned Updwd guny,
gnedwpwéd Jéwpybihp hwdbgpywd innynup:
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Swuwwyuwhwwlu hwduwerdwlt jupdwl Juunuubpp b Jepnnubpp (Qupnibwynepyniu)

Udwlgjwy gnpdhplubip

YQuipgquiynpynn 2ncjuynud wnpnrjwsweeph Gupwnpyynn jud hwdwudwl wéwligywyg
gnpdhputip

Ywnqwynnpynn 2ntyuwyncd wnpnijwéwneh Gupwnpyynn jud hwdwudwlu wowlgjw) gnpdheputpp
guwhwuwnyned GU opdw hw2qwplyuwyhu guny:

Yuipnguiynpynn 2ncjuynd wnpnrjwsweeh supwplyynn juwd hwdwudwl wdswlgjug
gnpshpubtp

Uygnthtp. thnpuwndtewjhu uynthtpp W/jwd $npdunnuyhb wpdnipwihlu gnpdwnpeputpp guwhwuwnyned
U hpblug 2nLywywywlu wpdtGeny' 2nLywynid gnpdnn tnnynuwnpnyeutph (W/jwd thnfuwnpdbplutph)
wuwwagw nnynuwihlb hnuptph qnsdwdp hwdwpyqwo guny: Wu ghlup é2gpuinydnid £ ntdniinh nhuyp
hwyh wnluGnL hwdwn:

hunteuwjhU uynthtpp guwhwwnynwd GU wynniwpwywu uygpntupny’ Ynuinpwgtuwnh Ynnuhg
npwdwnpywéd thnpuwpdbeh hhdwl Jpuw:

W) udnthtpp guwhwunynud GU hpGug 2nLyuwywywl wnpdtend Ywd $nunh Yuwnwdwpsh Yynnuhg
uwhdwudwd Gnwuwyny:

Upunwhw2ytlynwht yuwpmwynpniepyncbubp. $hpujwd hbGought wwydwlwagnptnp
uGpywywgynid GU «wpunwhwyty2nwihb ywpunwynpnipynluubp»-nud hpbug 2nuyuwywywl wpdbeny’
wynpundbind yhpwnwd thnfuwndbenyd: Mwjdwlwlwl hGewynpdwl gnpdheputpp thnfuwnpyynwd Gu
hpGug hwdwwwuwunwuhiwl hwdwndtGpubpny:

Uynth gnpdwppeutpp hw2dwnynid GU wujwlwlywl wpdbeny Juwd npwl hwdwnpdbe wnpdtend, Grb
wnw s£ wujwluwlywl wpdbe:

YQurwywpdwl Jawpubkp. junwdwnpdwl Jdwputpp hwdwnpyyned G tnwptGwl 1.1%-h swthnd,
LUGpwnjw| Yyhpwnbih pninp hwpybpp $nunh gnen wynhdubph wpdbeph hhdwtu ypw' wdtuopjw
hhdntupnd: Wu Jéwpubpp UGpyuwywgynud U dnunh Gwdninubph W dwhuubph hwytunynipyniuncd:
Ywnwywnpdwl Jdwpubpu wdpnnenipywdp Jéwpyned GU Snunh wnwdwpshl, npp Ynpned £ $nunh
pninnp gnpéwnUwlwl dwhuubpp, pwgwnnijwdp wninhnh Jéwpp W YGbuwenwlwihu
Gpw2huhpwjhUu $nunh yoéwpp: Ywnwdwnpdwl Jdwputpp s6U UGpwnnud nhihugh dwhuutpp:
Shuwluwywu hwadtuinygnipynctulGpnid wnenhunh W Gpw2huhpughl $nuntph Jéwnpubpp
uGpyuwywgynid GU npwtbu ywnwdwpdwl Jéwpubph Jwu:

2nLwn 2whnyph pw2hiuncdp. cwdwluwlwnowuh gnen 2whnyep (Juwup) UGpwnenud E wninynulubnh,
wwpuwneh, ywpgllwddwpubph, hwwnyuwgnedubph, 2whwpwdhUubph wdpnnenieyniup, gnedwpwd’
ywuhuhyhg unnwgywé Gwdniinp, hwlbwoé yuwnwdwpdwl Jéwputbpp W $huwlivww dwhuubpp:
Qrwgwhuwynydwd Juwd hpwgdwd ywuwhwwih hwybwsdhg ogninubpp Ywd wuwhwwih gony
Juwultpp s6U nhvnwpyynid npwtu hwunye, huswbu Lwl., npwbu wynwhuhl, s&U nhunwpyyned
pnnwnpyUwl/Junpdwl Jdwpubpp:

Pw2hudwl hwdwp hwuwlbh gnedwpubpl U dwdwlwlw2pgwuh gnen 2whnypep, gnedwnwd
hwenpn dwdwluwlwpowl thnpuwlugywd Jhgngutpp, hwuwo Yuwd gnedwpwd ingyuw) hwpybuinnc
dwdwlwyw2nowlhlt yGpwptnpnn hwunyph 62gpundwl hwhdubph Juwgnpnubpp:

dwdwlwluwpgwith pupwgpenid pnnuinpyuwéd thuwybph hwyjwuwpbgnLd

Swunypeh &2gpnincd. pninp thwjwwinbpbpp wbwne £ unwuwu J6y huwyh nhdwg pw2hudwl Gupwlyw
hwwuwpwswih GHwdniwn, wulwhu thwh pnnupydwl wduwpyhg: «3wunyeh 62gpunincd» nnnnnd
LuGpywywgywd nunnhs Uhuwuhquh dhgngny stgnewgynid £ pnnunpyncdutph W Jwpnudutph
wqgnbtgnrpeyniup JGY thwjh nhdwg unwgynn GHwdwnh dpw: Uywnhyh gnun wpdbep hwqwnlytihu
$nunp npn2nud £ pw2udwl Gupwyw GUwUnLnp: Ennwpynudubpp ywd Jwupnudubpp wgnbgnipynicu
sGU gnponud hwybph ywuwnwpnnwywuh Jypw: Iwunypeh d2gnuindw Jehuwuhgquu wuwwhnynud £
pnnwnynedubph W Jwpnudubph skgneniegnlu’ U6y thwjh nhdwg pw2hudwt Gupwyw Gwdwnh gony:
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Suwjuwuwywhwjwlu hwduerdwu Jupdwlu uwunUubpp b Jepnnubpp (upnibwynieyni)

Ognrinubp L Juwulubp. Yhuwbuwywl rnwpdw gnenn hpwgywd ogniinutbpp (hwuwd
ywnwywnpdwl ydéwnubphg L hpwgywoé yuwuutphg) yhwdwiptu bwhunpn $huwlbvwywu

wnwphutph Jhcunyu wnnbuwyh hpwgywd ogniwnnubinp, Gret dnunp pw2huwd Ywd Ynuinwywd sthuh
hp ognLinutpp, huswtu Lwl yhwdwiph Ywd Yudwagbguh hpwgdwd ogniwnubph qony
hwywuwnpbgunn hwhdubpp:

$nunh wywnhdubphg dlLwynpywo nng GHwdnwwinp, npp UGpwnnud £, pwyg sh uwhdwuwthwyyned
hpwgywd wwhuwnwih hwydGuwény, Juwyntu Gwdnwptpnuewdp wpdbenetbnh gony
nnynuwgnudwnpubph yéwnpnudubpnyg W wjjiuny, wyGuwnpe £ yGpwutpnpyh $nunnud: Twhnyph
pw2huncd sh bwhuwwnbuyned:

owjtph pwdwunpnugpnud W dwpned. $nunh hwjtGph pnnupyncdu ne Jwpnudp uwunwpyned
GU pnnwpydwl W Jwupdwl wduwpyh npnipjwdp jncpwewlgnep thwyh hwdwp gnen wynhydubph
wdtbwdbpeht hwuwlbh wpdGeh hhdwlu Jpw: dwjbph pnnwpydwu hwdwp nplle Jéwp uwd
gnudwp sh gqwuadnd: Uwpdwl Jdwpubpp Ywuwwpnod E nhdnnp, npnug npnypwswthGpp
nwuwnwuynwd U 0-hg 3% Jwhuidwd Jwpdwl gnpowpeh wnbuwyhg W uwhdwuynwd U Snlunh
ywunuutpny, htuswbu Lwl Iwjwunwuh Iwtpwwbwnnientunud hwdwwwwnwuhuwl Yhpwnbh
optuunpnLpjwUp:
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2. MNrSdELh SNFSUuNEUL

2023 p. Jwpwh 31-h npnipjwdp (wninphwn swlgwd)

Updtpeneh wujwuncdp

uduvuer
UWdwunutinp 33 pwuytpnd 10.2-12.5%,
14/04/2023-27/02/2025
AUrsUsnNUUGr 64 3UUULUUL
urdcm@metr
Ywpgwynpynn jud hwdwudwl 2nLuwynd
wnpnLjwdwnph Gupwnpyynn
3Iu3uusuL

IUSEUNLNURULY 9.75% 03-09-23

33 dhLULULG P LUUCUCNFESNFL
10.0% 29-10-23

33 dhLULULENh LULUCUCNEE@3NEFL
13.0% 17-02-32

33 dhLULULG P LUUCUCNFEENFL
13.0% 29-10-36

33 dhLULULG P LURNUCUCNFR@BNFL 8.0%
29-10-31

UruudhUrULY 11.5% 24-05-23
UruudhUrULY 6.0% 01-06-26

UNLUGPURULY ®RPL 9.75% 20-04-24
33 HhuULULE Pk LUUCUCNERSNEL
11.0% 29-10-25
«U2aUshL 3hdNRELRUSHL
LLUGMNERSNELY ORL 10.0% 15-04-25
«U2aU3huL 3rdNR[ELU3NL
CLUGMNFRSNFLY ORLC 12.0% 06-12-25
«U2aUshL 3hdNRELRUSHL
LLUGMNFR—SNFLY PRL 12.0% 30-03-2026
33 dhLULULE Pk LURLUNUCNFG—3NFL 9.0%
29-10-29
33 HhuULULENrh LURUCUCNERSNEL
7.15% 26-03-25
33 QULaAUMESULYUL MUrsUsnuuGr
10.0% 29-10-27
33 qULAUMESULYUL MUrsUsnuuGr
12.5% 29-10-37
33 quULaUMESULUL MUNrSUSNUUG 6.5%
29-04-23
33 QULAUMESULUL MUNSUSNUUG 6.5%
29-04-24
33 QULAUMESULUL MUNSUSNUUGEN 7.0%
29-04-25
33 quULaUMNESULUL MUNrSUSNUUGEH 7.0%
29-04-26
33 qULaAUMESULYUL MUrsUsnuuGr
9.25% 29-04-25
33 QULAUNESULUL MUNSUSNUUGN 9.4%
29-04-27
SUUS UNrEIhS LUMhSUL NFYY dLPL 11.5%
13-07-24
LLAUUGBLL IUSUUSUL
Ywpgwynpynn jud hwdwudwlu
2nLjuwynd wnpnijwédwnph Gupwnpyynn
CLAUUGLL NUrsUsnuUuGr 4
3uUvuLuUuL urdseEEN
Swywpwlywl UEpnpnedwyhu gnpdhplubp
Cunhwuncp LwlwynLRjwlu hwjwpwywl
UGpnpnudutp thnjuwugtih wpdGenrtpnLd
(UCITS) . ng ywpnndbuhnUwy UEpnpnnubph
hwdwp bwhiwwmbujwéd wypunpwupwjhu
UGpnpnudwyhu $nuntp wy Gpypubpnd
hNALULYhU
iShares V PLC - iShares Italy Govt Bond UCITS
ETF
cLYuULLE hNLULAPU

L3nkFeusULrNHrQ

ISIN

AMHEZBB28ER3
AMGB1029A235

AMGB20172327

AMGB2029A366

AMGB1129A316

AMSWISB27ER4
AMSWISB2DERO
AMCOVSB2CER3

AMGB1029A250

AMNMCCB2MER2

AMNMCCB2NERO

AMNMCCB20OERS8

AMGB1029A292

XS1207654853

AMGB1029A276

AMGB2029A374

AMGN36294236

AMGN36294244

AMGNG60294250

AMGN60294268

AMGN36294251

AMGNG60294276

AMFSCRB25ERS8

IEOOB7LW6Y90

Undnyp Lwlwyp cnw:gl:;g%wu %
33 WUU 635,000,000 651,957,123.28  22.50
3R P UU 40,000,000 40,133,699.20 1.38
3R P UU 9,300,000 9,621,557.95 0.33
33 MUY 46,674,000 50,526,013.01 1.74
33 MUY 56,167,000 63,907,671.11 2.20
33 UV 254,000,000 211,876,555.93 7.32
3R YUY 6,000,000 6,264,145.82 0.22
uuu nLur 40,000 16,589,657.63 0.57
33 MUY 10,000,000 10,324,198.60 0.36
33 MUY 47,131,000 48,586,019.23 1.67
33 UV 72,000,000 74,332,808.64 2.56
33 YUY 110,000,000 117,271,119.90 4.05
33 MUY 80,000,000 79,648,880.00 2.75
33 UV 51,600,000 47,177,346.92 1.63
uuu nLur 200,000 78,964,623.88 2.73
3R MUY 45,000,000 44,182,680.89 1.52
33 UV 42,600,000 47,013,607.38 1.62
3R MUY 20,000,000 20,455,627.16 0.71
3R WUU 111,500,000 108,932,672.81 3.76
3R YUY 51,000,000 48,196,944.12 1.66
3R WUU 132,000,000 120,159,170.08 4.15
3R MUY 176,000,000 175,113,032.51 6.04
3R YUY 156,000,000 150,625,905.46 5.20
3R MUY 30,000,000 30,914,256.63 1.07
1,600,818,194.86  55.24
1,600,818,194.86  55.24
1,600,818,194.86  55.24
Gdrn 600 36,401,684.56 1.26
36,401,684.56 1.26
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AM IS E COR UEC LU1681039647 Gdrn 490 41,152,541.47 1.42
AMUNDI FUNDS GLOBAL AGGREGATE
BOND O USD C LU0557861514 uuu nLur 195 110,228,305.42 3.80
AMUNDI FUNDS PIONEER US
CORPORATE BOND O USD C LU1162497744 Uuu nLur 210 106,586,946.43 3.68
CLAUGLL L3NFRUBURNFNG 257,967,793.32 8.90
CLAUUGLL punhwuncp
UwluwynLpjwl hwjwpwlywlu
ubpnpnudutp thnpuwugtih
wndtpnprtpnd (UCITS) L
wypLwnpwilpwyhl UbpapnLdughl 294,369,477.88 10.16
Pnuntp ny ypnptuhnuwy
utpnpnnutph W hwdwpdbputph
hwdwp® wy GpypubpnLd
Ujp ng-Gynnwuiwi
JuquwytpwnipejnLuutn
uuu
ISHARES 0-5 YEAR TIPS BOND E US46429B7477 Uuu nLur 1,300 50,040,757.38 1.73
ISHARES 7 10 YR US4642874402 uuu anLur 1,400 53,871,174.05 1.86
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu nLur 2,000 82,455,035.09 2.84
LLAUUGLLE UUL 186,366,966.52 6.43
CLAUUELL wyp ng-GYpnuwiwi
yuquwytpwnLpynLliltn 186,366,966.52 6.43
CLAUGLLE hwjwpwlywU
UbpnpnLdwyhl gnpshpltn 480,736,444.40 16.59
Uswugjw] huwluwlywl wynhyutn
Ujp wdwugjw huwuwywu gnpdhputin
Upunwpdnipwjhu uynthtp
SWAP AMCON 2026-02 33 WUU 19,296,301.49 0.67
SWAP AMCON 2026-02 uuu nLur -19,011,763.64 -0.66
CLAUGLL wpunwpdnipwjhu
uynthtin 284,537.85 0.01
LLAUGLL wswugju] Phuwbuwywl 284,537.85 0.01
gnpdhpubp
CLYAUUGLL wswlugjw] huwbuwywl 284.537.85 0.01
wlywnhyutp
AEphnnpuwwu ywpwpbn 49,969,736.66 1.73
MwnpwnwynpnLpjnLuubn -53,214,836.59 -1.84
dhuwluwlwl hwphyutp 167,178,009.03 5.77
2nLin wynhyubp 2,897,729,209.49 100.00
«UUuNFLYh-UYLU UUGR UBLEAUELM@» ORL YwynLu 33 MUy 1,611,766.064549 1,797.8597

GYwdwnwjhu YEuuwpenwywjhu $nun
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