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

Uh2ULY3UL luSUSHU'6 RUSHUMNURVYUL JUGHEUTHN UN 30 UBNSEURErh 2023(@.

uyshJler
2023p. WEWNEUREIR | 5022, nblunbuptnh 31-h
-h npnLpjudp

33 npwdny (wnLnhw ; wugwd) npnLpjudp
IhULUYUL UbR2NSLER, 2NFS 0.00 0.00
uduLier 769,383,232.86 784,204,383.55
$hLULUULYUL anNr'shever 2,559,759,785.60 1,727,283,957.97
Pwdlutnndutp b hwdwludwl wpdtpnpbp 0.00 0.00
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn 0.00 0.00

Jwd hwdwudwl wndtpnrtn ’ ’
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
®nfuwnniejntultp’ 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

1,917,471,482.25
1,917,471,482.25

0.00
0.00
0.00

0.00
0.00
0.00
642,288,303.35

472,603,086.30

0.00

0.00

0.00
169,685,217.05
0.00
0.00

0.00
0.00
0.00

0.00
0.00

0.00

0.00
0.00
40,642,998.03
0.00
40,642,998.03

134,681,588.58
134,681,588.58

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

3,504,467,605.07

2,638,944,883.88




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

Uh2ULYSUL luSUSHU'S JUSHUMUIVLUUL USHEUTRN " UN 30 UENMSEURENh 202310,

mursudnrnrEesnruuer
2023p. ukwywnbdpbph 30u-_h 2022p. nbnkUptph 31-h
npnLpjwdp T
3R npwdny (wnLnhwn jwlugwd)
UuuULUYhSLErhL MUSHULNT BUShYLEr
Ywwhuwg 3,299,838,745.13 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 hbpwynpdwl gnpshplutn
YrEThSNrUYUL NUrsudnraresnELLEr

Undntpwjht $npdwpn gnpdwnpputn
WL wywpunwynpnepncbltn
UChYLEr FULYEANFU UL $SPLULUBYUL
yuauuucrMNHE3NFLLErNFY
YwnSwdwdytwn Junytn
Uwnwgywé Junytn

0.00

0.00

-28,689,906.17
189,007,374.48
3,460,156,213.44

304,170.24
0.00
0.00

0.00

0.00
0.00
304,170.24

0.00

304,170.24
44,007,221.39
0.00
44,007,221.39

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

3,504,467,605.07

2,638,944,883.88

(w) UGpwnywy S2gnunindutpp

(p) hwuwdé $htwlivwywl tnwpyw nllmungpnm Jdwnywé dhgwulyywy pwfuncdutpp

Qwuwnwwnywé £ hnLULL|LU|’l uuwu hiudwn 2023(s. tmywntdptiph 19-hu

A
|
i l

dwl Uwqbgjwl| = S i

YbeLuwpenwlwiht $nunh qumuu_wn;_h qnnéwr}hr' ul'JO[’lbU




«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Ewdwnwjhl YELuwpnuluwjihlt $nlun

tuuunrsuerk B4 'suhuutrk UhRULY3UL luSUSYU'6 USHESHNFE3NFL 2023p.
UBAMSEUFRErk 30-hL UHUNMSHUS PLLUUUSU dUUULUYUG r2ULE RUUUr

2023p. hnLujwph 1-hg

Udhlugl 2023p. 2022p. hnLtujwph 1-hg

ubwywtEdptph 30-U puywsd UdhlUgl 2022p. nEYnEUpEph

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

Blywdnuinubn Jupywyhu gnpdhplutiphg

GlwuUnunubp wpdtpnprtph dwdwuwlwynp

&Gnpptpnidhg U otnwpnidhg

Blywdnuinutip wéwugjwy gnpshputinhg

W $huwliuwywl Gywdnunutn
CLAUULLL (1)

Jdswputp $huwbuwljwl gnpsbwnlncpnciutph
qény
Jéwpubp wpdtpnptnh dwdwlwywynp
4dbnppbpdwl U ovnwpdwl gény
Jéwpubp wéwugjwy gnpshputiph gény
Jéwpubp $htwluvwywl wwpunwynpnyeynctultph
gény
WL $htuwluwywl Jdwnutn
CLAVULELL (2)

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

68,082,757.03

0.00

125,164,981.44
0.00
0.00

1,535,865.56
2,690,057.95
197,473,661.98

0.00
691,577.71
0.00

0.00
691,577.71

196,782,084.27
0.00
23,368,499.79

173,413,584.48
15,593,790.00
0.00

189,007,374.48

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

Qwutnwinywé £ hpuwwpuwydeil Hudwp 20235 h}xisznbdpbnh 19-hu
'/ /

& / /'/

‘//,/:/7
R

dwl Uwqbkgjwl (/
YtLuwenwywjhU $ntmT

nGwnhn hLGA6U




«UUNFLY-UYLU UUEMR UELERUELME» OFL YwjnLtl Gwdwnwjhl jEluwpnzuljujhlt $nlun
2023p. ubwwbdptph 30-hU wwpunywé htbwdujw dwdwlwyw2ngwlh
Uhgwlljwi funnwgywé Shuwluwlywl hwpybnynipinctluphu yhg swunpuwgnnientultp

2023M@. UEMSEUFRErtk 30-hL UMUNMSHU'6 PLLUUUSU dUUULULYUSM2ULE URRULY3UL
lSUS4U'6 $hLULULYUL RUGHESHNFE3NFLLErhL 4h8 'suLnEUarnHenrLLeEr

Sw2uwwywhwwlu hwduwerdwu Jupdwl uwunUubpp b Jeennubpp

Swpblywl Phuwlivwlywl hwpdbnydnipyniubtpp ywunpwuwnyb) G Spwuuhwih hwdpunhwuncp
punntbywd hwqwuwwhwlywl hwqwndwl uygpniupubph hwdwawyl: SwpGlwu Shuwlivwywu
hwybGwndnrpyniulitpp UGpYuwywgdwd Gu Wipuunpwlpwihu gnuun juwwhwnwih 2014-1 jwunuwywpgny
(ANC Regulation) bwhiwwntGuywd dlLwswithny:

Uhpwnbh GU hw2dwwwhwlywl hw2wndwl htnlyw) hwdpunhwunwp uygpniupltpp,
Jwulwynpwuwbu’

. Updwluwhwduwuwn UGpluwywgnid, hwdtdwwnmwywunipynil, gnpénLubnLgywl wupunhwwnnipynll,
. Pwpbtiuhné gnpdniLutnieinil W JuunnwhbGihnipynll,

. NngwdwnnLpynLl,

. Uhpwnynn JUbennubph by dwdwluwlwnowlhg djncup sthnthnhubip

LYwyntl Gwdwnwptpnipywdp wndbenetnhg hwunyep dwuwsynid £ hwaybgpndwlu hhdnilupny:
Updtenebnph atneptpnudutnp W ovnwpnudubpp dwuwsynid U hupbwndbeny:

MnpunndGh hwdwndwl wpdnyep Swjwunwuh Swlbpwwbunigywl npwdu £ (33 npwd):
$Shuwluwywu hwadtuinynipyncubGpnid innynuwyhb wpunwhwjunnepywdp UGpyuwwgywd nhpetpp
ubpyuwwgdwo U npwtbu gnun wywnhdubph LJwndwdp hwdwpyyuwd tinnynuwghu npnye’ hwybunnc
wduwpyh npnipjwdp (%): Iwdtunynieyntbubpnd Uepyuwywgdwd hwybnne cwdwuwlwnpowlp
2023p. hnlujwnph 1-hg dhusle 2023, ubwunbdptph 30-U pujwd dwdwluwywpewll E:

$nunh ywnwywnphsu £ «UUNFLYP-ULURU UUBGR UBLESUGULR» ORL-U: Snunh Jwpswpwnnipejnlup
wwuwnyhpwyyb] £ «wUUGPU Swun wnuhuhuwnpbu» pwduGinhpwywu puytpnieywup (CACEIS Fund
Administration): $nunh wwhwnnil W Jwulwyhgubph nGGunpwywpp «3wjwunnwuh Yunpnuwywu
nGwnghunwphw» PRLC-U E:

$nunp YGLUuwenwyuwihtu $nun £, npp wnwywnyned £ wywnhyutGph wuywhs ypndtGuhnuuwy
Ywnwywphsutph ynnuhg, dhusle gnudwputbpp Jéwpynud GU YEGLUuwenwlwihu twwphep (nwgwod
Jwulwyhgubphu: $nunh Jwulbwyhgubpp YEUuwenwyuwihu $nuntph wywnhdubph
ubbhwlwluwwnbpbpu Gu:

$nunh wywnhyutpp LGpnpynd GU Iwywunwuh W olnwpGpypyw pwpapnpwy wpdbGenetpnid, pun
npnud” wpunwpdnipwihu UGpnpnudutpp s6U gbpwquwugnid $Snunh punhwuncp wywnhdubnh 40
wnnynup: $nunh Lywuwnwyu £ wnwybwgnyuh hwuglb] wynhyutph GHwJwnwpbnneyntup® $nunh
wywnhyutph 100 tnnynup ubGpnutiny pwduwihu gnpoheputpnud, pwdbwihU nuntpnud W pwdlwyhlu
hwdwndbpe gnpohputbpnud, huly Juwgwdp” wywpunwwnndubpned, ywpunwwnndubph $nuntpned,
npwdwjhu 2nLywyh gnpsheplutpnud, wywunuGpnud W wyp wynhyubGpned: fhpwhuwhu puncdp Gu
hwunhuwUunwd YELUuwen2wwihu fubwynnnieynitl hpwywuwgunnutpp® _huyh Jhghlu
hwydwonLpywdp:

uywmhyutph gquwhwwndwl uunUubpp. $huwbuvwywl gnpoheutbpp uygplwwtu swhdnud GU
wWwuwndwlwl wpdbeny W Phuwltvwlwl yhdwyh Jwuhu hwdGunygnipynctuncd UGpyuwywgyned hptug
uGpyw wpdbeny, nnu hptug ytpghu hwuwubih 2nLyuywlywl wndbel £, uwd 2nLywgh
pwgwluwjnLpjwl nGwencd wpunwpehu nGuncpubutph uwd Shuwbiuwywt dnnGuGph dhengny npnadwod
wndtpep:

UpdtGenetph uGpyw wpdteh Jhele tnwpptGnpnieynllubpp npn2ynud Gu JGpp Lpgwéd Gnwuwyny W
Upwug uygplwywl ywwndwlywl wndbep Swuwsynid £ hwadGuinynipyniubuGpnid” npwbu
«quwhwuwnnduGph nwpptpnieynLu»: Updbenetpny gnpdwnunipeynilubpp gphwugynid Gu
wnentjwlwneh wduwpyny:

Mnpundth wpdnyehg nwwpptp wpdnyeny guwl2dwd wndbenetpp guwhwwnyned U JGpp L2dwd
Gnwluwyny W wyunLthGuinle thnpuwpyyned wynpuindtih wpdnypeh’ guwhwundwl wduweyh npniejwdp
gnnoénn thnfuwndtipny:

Ujuwunubp b $hutwbvwyut hwhyubp. wjwunutpp quwhwwnyned GU gowjhu JGpennny:
TMwdwlwu Jhgngubnp b npwlug hwdwndteutbnp UGpwnnwd GU pwlyGpnud Ywlbuhy Jhengubpp:



«UUNFLY-UYLU UUEMR UELERUELME» OFL YwjnLtl Gwdwnwjhl jEluwpnzuljujhlt $nlun
2023p. ubwwbdptph 30-hU wwpunywé htbwdujw dwdwlwyw2ngwlh
Uhgwlljwi funnwgywé Shuwluwlywl hwpybnynipinctluphu 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, wpdbenetpp guwhwwnynod Gu
nywi ondw 2nLtywih hwydwu npnipjwdp gnponn quh hhdwu ypw:

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

Yupqwiynpynn 2ncjuynud ud hwdwudwlu hwppwynid wrpnijwswneh stupwplynn
pwdlubwnndubtp, ywpunwwnndubp W wy; wpdEenrbp. yupgwdnnpynn 2ncyuynud wnpniwdwngh
sEUpwnyynn pwdltunndubnp guwhwuwnynid U $nunh uwnwywnpsh Ynndhg ogunwignnobiny gnLn
Jwuwhwwih W 2whnipwpbpnigywu ypw hhdudwd dGennutpp, hwyh wnluGin ybGpghu Ewywl
gnpéwpneputbpnid ogunnwgnpdywd qutpp:

Muydwlbwgpwihbu Jupuwjhu gnpdheputp (wupdtlwnpnuutp). wwdwluwgpwihu Juwnpyuwyhu
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 wpdGyunpnuutpp guwhwwnygned GU Gypnjh
UhgpwlulwjhU wnwewnpyh quny (Euribor):

. Utly nwpnig wybih dwdybunwyunceywdp wnpdGyunpnultpp guwhwwndned GU dhoLbwdwdytun
nnynuwyhp quwudwwGunwwlu ywpunwwnndubph gbph2tunn thnfuwnpdtGend ywd, wytbih
GpywpwdwUybwn wpdtyuinpnuubph hwdwp (BTAN) ywptwdwdybun Yupdwoéepny thnfuwnytih
quwlbbdwwbunwwl ywpunwwnndubph (OAT) thnfuwnpdbeny:

GpGe wdhu b wwu dwdlybunwjunipjwdp ywdwluwgpwihU Junpywjhu gnpdhputpp Ywpnn Gu
guwhwuwnyb| gdwjhu JGennny:

Rwjjuwywl quwudwwbnwywl wwpunwwnndubpp guwhwwndnd GUT oguinwignpdtiind 33 yGuwnpnuwywl
pwluyh jnepwpwlgnip opyw hwdwp hpwuwwpwuwo 2ncjuywlwl npnypwswithp:

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

dwudwlbwlwynp gnpdbwppubp wpdbpnetpny. htunjwsdwneph gnpowppeutnph UGpen Wwhynn
wndbenetpp hwdwnyncd GU wynhyubpnud” «dwpybp’ thnfuwnnopywdp tnpudwnpyuwd
wnpdbenetnh nhdwg» tninnnd” wwydwlwgnpned U4wd qund, gnedwpwo unnwgydbihe hwybgnpyuwo
wnnynup:

Gwngudwl gnpowpeplutph UGppn pnnwpynnhtu Juwawndwd wndGenetpp hwdwnynid Gu qudwl
wnnpundbined hptug pupwghy wndbend: IwdwuwwunwupuwlU wywnpunwdnpnipintup hwdwndned £
Jwbdwnph wynpundbincd” ywydwlbwgpned Updwéd guny, gnedwpwd unnwgybihe hwybgpdwd innynup:

Onfuwnnipjwdp nnpjwd wpdbenebpp guwhwwnynud GU hpGug pupwghy wnpdGend W hwdwnynid
«dwnybp’ thnfuwnnipjwdp nnpudwnpywd wpdbenetnph nhdwg» tnnnnnud:

OnpuwnUywod wndbpnetpp hwadwnynd BU wynhyubpnd” «@nfuwnbywd wpdbenebp» tinnnd’
wuwjdwlwagnned Updwo guny, b wywpunwydnpnipynllubpnd” «3Guingudwlu gnpdwneutph Ubpen
Jwbdwnywod wpdbenetpny Jéwpdwl Gupwlw gndwpubp» innnnud” 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 quny:

Yuipnguiynpynn 2ncjuynd wnpnrjwsweeh supwplyynn juwd hwdwudwl wdswlgjug
gnpshpubtp

Uygnthtp. thnpuwndtewjhu uynthtpp W/jwd $npdunnuyhb wpdnipwihu gnpdwnppubpp guwhwuwnyned
U hpblug 2nLyuwywywlu 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 uygpnitupny’ Ynuinpwgbuwnh ynndhg
npwdwnpywéd thnpuwpdbeh hhdwl Jpuw:

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

Upunwhw2ytlynwht yuwpmwynpniepyncbubp. $hpujwd hbGought wwydwlwagnptnp
uGpywywgynid GU «wpunwhwybynwihbu ywpunwynpnipyntuubp»-nud hpbug 2nuyuwywywl wpdbeny’
wynpundbind yhpwnwd thnfuwndtenyd: Mwjdwlwlwlu hGewydnpdwl 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 GU tnwptwl 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 Jdwpyned GU Snunh wnwdwpshl, npp Ynpned £ $nunh
pninnp gnpéwnUwlwl dwhuubpp, pwgwnnijwdp wninhnh Jéwpp W YGbuwenwlwihu
Gpw2huhpwjhUu $nunh yoéwpp: Ywnwdwnpdwl Jdwputpp s6U UGpwnnud nhihugh dwhuutpp:
Shuwlvwywu hwadtuinygnipeyncublGpnd wnenhunh W Gpw2fuhpughlu $nuntph Jéwnpubpp
uGpyuwywgynid GU npwtbu ywnwldwpdwl Jéwpubph Jwu:

2nLwn 2whnyph pw2hiuncdp. cwdwluwlwnowuh gnen 2whnyep (Juwup) UGpwnenud E wninynulubnh,
wwpuwngeh, ywpgllwddwpubph, hwwnuwgnedubph, 2whwpwdhUubph wdpnnenceinilup, 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
pnnwnyUwl/Junpdwl Jéwpubpp:

Pw2hudwl hwdwp hwuwlbh gnedwpubpl U dwdwlww2pgwUh gnen 2whnyep, ghcdwpuwd
hwenpn dwdwluwlwpowl thnpuwlugywd Jhgngutpp, hwuwo Yuwd gnedwpwd ingyuw) hwpybuinnc
dwdwlwyw2nowlhlt yGpwptnpnn hwunyph 62gpundwl hwhdubph Juwgnpnubpp:

dwdwlwluwpgwith pupwgpnid pnnunplyyuwéd thuwytph hwjwuwpbgnLd

Swunypeh &2gpninid. pninp thwjwwinbpbpp wbwne £ unwuwl J6Yy hwh nhdwg pw2hudwl Gupwlyw
hwwuwpwswih GHwdniwn, wulwhu thwh pnnupydwl wduwpyhg: «3wunyeh 62gpunincd» nnnnnd
LuGpywywgywd nunnhy Uhuwuhquh dhgngny stgnewgynid £ pnnunpynudutbph W Jwpndutph
wqgnbtgnipeyniup JGY thwjh nhdwg unwgynn GHwdwnh dpw: Uywnhyh gnun wpdbep hwqwnlytihu
$nunp npn2nud £ pw2udwl Gupwyw GUwUnLnp: Ennwpynudubpp ywd Jwupnudubpp wgnbgnipynicu
sGU gnponud hwybph ywunwpnnwywuh ypw: Iwunypeh d2gnuindw JGhuwuhgquu wuwwhnynod £
pnnwnynedubph W Jwpnudubph skgneniegnlu’ U6y thwyh nhdwg pw2hudwt Gupwlw Gwdwnh gony:
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Suwjuwuwywhwjwlu hwduerdwu Jupdwlu uwunUubpp b Jepnnubpp (upnibwynieyni)

Ognrinubp L Juwulubp. Yhuwbuwywl rnwpdw gnenn hpwgywd ogniinutbpp (hwuwd
ywnwywpdwl ydéwnpubphg L hpwgywoé yuwulubphg) yhwdwiptu bwhunpn $huwtuvwywu

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

$nunh wywnhdubphg dlLwynpywo nng GHwdnwinp, npp UGpwnnud E, pwyg sh uwhdwuwthwyyned
hpwgywd wwhwnwih hwydGuwény, Juwyntu Gwdnwpbpneegywdp wpdbenebnh gdony
nnynuwgnudwnpubph yéwnpnudubpnyg W wjjiuny, wyGuwnpe £ yGpwutpnpyh $nunnud: Twhnyph
pw2huncd sh bwhuwwnbuyned:

owjtph pwdwunpnugpnud W dwpned. $nunh hwjtph pnnupynedu ne Jwpnudp uwunwpyned
GU pnnwpydwl W Jwupdwl wduwpyh npnipjwdp jncpwewlgnep thwyh hwdwp gnen wynhyutph
wdtbwdbpeht hwuwlbh wpdGeh hhdwlu Jpw: dwjbph pnnwpydwu hwdwp nplle Jéwp uwd
gnudwp sh qwuadned: Uwpdwlu Jdwpubpp JYwwwpned E nhdnnp, npnug npnypwswthtpp
nwuwnwuynwd U 0-hg 3% Jwhudwd Jwpdwl gnpowpeh wnnbuwyhg W uwhdwluyned U dnunh
ywunuutpny, htuswbu Lwl Iwjwunwuh Iwtpwwbwnnientunud hwdwwwwnwuhuwl Yhpwnbh
optuunpnLpjwUp:
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2. MNrSdELh SNFSUuNEUL

2023 p. UGMSEURGE Pk 30-h npnipjudp (wninhw swugwd)

SnLjuwjwlywlu o

Updtpeneh wujwuncdp ISIN Updnyp Suwlwyp wpdtpn %

UMULILER

- 0,
T o s donu 10.2-12.5%, 331ruy 750,000,000 769,383,232.86  22.24

MUPSUSNUULP b4 3UUULUUL

urdtRARGLN

Ywnpgwynpynn jud hwdwudwl 2nLwyncd

wnpnLjwéawnph Bupwnplyynn

3USUUSUL

s LUUPUCNFRSArL AMGB1029A235 33 1PUU 9,300,000 9,682458.66  0.28

sy LUUrUrNRSArL AMGB20172327 33 1PUU 46,674,000 5460917143 158

e e - L uUrUrnresary AMGB2029A366 33 W"UU 56,167,000 70572,197.73 204

0,

o DELULULEIR LUWUPUPAMBSATL 80% - avGB1120A316 330U 254,000,000 232,551,702.28  6.72

UPUUIhURULY 11.75% 01-06-27 AMSWISBZHERL 33 W°UU 110,000,000  116,614,584.90  3.37

UPUULhURULY 6.0% 01-06-26 AMSWISB2DERO  UUL MILUP 40,000 16,691,930.82  0.48

UPUULhURULY 6.0% 01-06-27 AMSWISB2IERS UL MLUP 99,500 4026804309 117

UNUIGPURULY ORQ 9.75% 20-04-24 AMCOVSB2CER3 33 W°UU 10,000,000 10,403,972.38  0.30

R LUUPUCNRSATL AMGB1029A250 33 WUU 47,131,000 49,974,804.65  1.44

e o 15.04.25 AMNMCCB2MER2 33 WUV 72,000,000 75017,01024  2.16

e s 06.12.25 AMNMCCB2NERO 33 1PUU 110,000,000 117,775946.20  3.40

S e+ 30.03.2026 AMNMCCB20ERS 33 1PUU 80,000,000 87,780,832.80 254

0,
o HLULEPR LUVUPUPNFRSAML 0% AmGB1020A202 33 W0UU 51,600,000 50,832,216.05 147
o LURWUPUPAF@SATL XS1207654853  UUL MILUP 200,000 79,088,406.50  2.31
o sULL UrsUsnuLGr AMGB1029A276 33 WPUU 45,000,000 4660566111  1.34
D o sULL mUrsUsnuUGr AMGB2029A374 33 1PUU 42,600,000 52,167,582.14 151
0,

o AUMESURUL MUPSUSAUUBRO.5% - Avgnasaeazas 330U 111,500,000  112175331.97  3.25
0,

oA SR AUMESUBUL MURSUSNUUBR7.0% = pvgneozeazs0 33 0wy 51,000,000 50,120,781.08 145
0,

oA e dUMESUBUL MURSUSNUUBR7.0% - Avgneozoazes 33 Wruu 132,000,000 126,468,131.99  3.65

A o LAUMESUMUL MUPSUSAUUGE 9.0% — AvgNss04269 330U 36,000,000 36,390,002.76  1.06

o 2y psoSUHLL MURSUSNULGE AMGN36294251 33 1PUU 176,000,000  180,296,954.82 522

0,
o o AUMESUHIL MUPSUSAULUGR 9.25% - avgNeozoaz8a 33 WrUU 48,000,000 48245607.55  1.39
0,
oA AUMESUUL MUPSUSAUUGBT 9.4% - Avgneozeazze 33 aruu 156,000,000  158498,133.30  4.58
25 PLAUNESUHUIL MUPSUSAULUGBT9.6% — avee1120A332 33 90UU 62,400,000 62,683,807.80 181
0,

DS arEinS MUMRSUL NPM ORE11.5%  AvFscRB25ERS 33 WU 30,000,000 30,956,220.00  0.89
CLIUULLE 3USUUSUL 1,917,471,482.25 5541
Ywpgwynpynn juwd hwdwudwlu
2nLjuynd wnpnujwtwnph Bupwnpyynn 1,917,471,482.25 5541
CLIUUELE MUPSUSNUUGP 64 01747148225  55.41

IuvuLUuL urdceEEN
Swyjwpwlwl UEpnpnidwyhu gnpdhpubn
Cunhwuncp LRwuwynLejwlu hwyjwpwywl
uGpnpnudubp thnjuwugtih wpdbenebpnLd
(UCITS) L ny ywnndbuhnuwy Upnpnnubkph
hwdwp bwhiwnbudwd wjipunpwupwjhu
ubpnpnudwjhu $nuntp wy Gpypubpnd
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hpALULYRU
iShares V PLC - iShares Italy Govt Bond UCITS

ETE IEOOB7LW6Y90 Gdrn 600 34,925,085.46 1.01
cLIauUsELL hALULYbU 34,925,085.46 1.01
L3Nnr_uULURLNHNG
AM IS E COR UEC LU1681039647 Gdrn 98 41,123,634.13 1.19
AMUNDI FUNDS GLOBAL AGGREGATE
BOND O USD C LUO0557861514 wuuL NnLur 195 111,938,844.40 3.24
AMUNDI FUNDS PIONEER US
CORPORATE BOND O USD C LU1162497744 uuu anLur 210 104,480,275.32 3.02
AP MONEY MARKET FUND SHORT LU0619623010  UUL ANLUP 399.087 180,135246.99  5.20
CLAUGLL L3NF_ULURNHNG 437,678,000.84 12.65
CLYUUGELL punhwlunLp
Uwlwynrpjwl hwjwpwlwlu
ubpnpnudubp thnjuwugtbih
wndtpenrtnnd (UCITS) L
wyipLnpwilipuyhl UEpnpnLdwhu 472,603,086.30 13.66
Pnuntp ny ypnpbuhnuwy
utpnpnnutph W hwdwpdbputph
hwdwp® wy Gpypubpned
Ujp ng-Gdpnuuiwiu
JuquwytpwnrpjnLuutp
uuv
ISHARES 0-5 YEAR TIPS BOND E US46429B7477 uuu anLur 1,300 49,541,972.24 1.43
ISHARES 7 10 YR US4642874402 uuu anLur 1,400 50,421,748.41 1.46
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu nLur 2,000 69,721,496.40 2.01
cLUUELLE UUL 169,685,217.05 4.90
CLAUGELL wyp ng-Gypnuwwiu
JuqUwybpwnLpynLliLtn 169,685,217.05 4.90
LLIUUGELL hwwpwlywl
UbpnpnLlwghl gnpdhpltn 642,288,303.35 18.56
Udwlugjw) $huwlbuwywl wywnhyutp
Uj; wswugjw) phuwiuwyw gnpdhpubn
UpwnwnpdniLpwihu uynthtp
SWAP AMCON 2026-02 3R MUY 19,310,546.58 0.56
SWAP AMCON 2026-02 uuu anLur -19,614,716.82 -0.57
CLYAUGLL wpunwndnLpwjhlu ) )
uynthbp 304,170.24 0.01
LLMWUGELL wdwlugju] Phuwluwywl -304,170.24 001
qnpdhputp
CLAUGELL wdwlugjw] huwliuwyw -304,170.24 001
wlywnhyutp
AEphnnpuwwu ywpwpbn 40,642,998.03 1.18
MwpunwynpnrpjnLitbn -44,007,221.39 -1.27
Shuwluwywl hwahyubkp 134,681,588.58 3.89
2nLin wywnhyubp 3,460,156,213.44 100.00
«UUNFLYP-UYLU UUER UELEQUELM@» ORLL Yw)nLu 33 MUY 1,813,094.796792 1,007.4786

GYwUdwnwjhu YEuuwenwywjhu $nun

11






