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Rapport du Conseil d’administration

B Troisiéme trimestre 2024

Le troisiéme trimestre s’est terminé avec un recul marqué de l'inflation, des signes de ralentissement économique et des changements dans les politiques monétaires
appliquées par les banques centrales. L'économie américaine, qui avait surpris par sa résilience sur plusieurs trimestres, a commencé a montrer des signes de faiblesse.
Le marché a intégré un risque de récession. L'Europe, notamment I’Allemagne, a commencé a décevoir du fait d’'un manque de dynamisme se traduisant par une
croissance apathique. Les marchés financiers, malgré une forte volatilité en aodt, ont rebondi a la fin du trimestre, soutenus par les attentes de baisse des taux d’intérét
et le plan de relance de I'économie chinoise. Ce trimestre a également été marqué par les incertitudes politiques, en particulier les élections américaines a venir, le
conflit en cours en Ukraine et le risque d’une guerre totale au Moyen-Orient. L'or a atteint des chiffres records, passant la barre des 2600 $ I'once.

Etats-Unis

L’économie américaine a montré des signes de ralentissement et I'inflation a continué a diminuer. L'indice des prix a la consommation (IPC) est passé de 3% en juin
a 2.5% en aolt, en chiffres annuels, et I'indicateur PCE (Personal Consumption Expenditures) utilisé par la Réserve fédérale (Fed) a chuté a 2.2% (auparavant a 2.7%
pour 'indice de base). Les prévisions indiquent un retour a I'objectif de 2% en 2025. Le principal changement a été observé sur le marché du travail, avec des chiffres
de chomage pires que prévu en aodt et des signes de fragilité persistant en septembre. La création de postes a ralenti, tandis que les inscriptions au chémage
augmentaient légerement, créant des incertitudes concernant la solidité de I'économie américaine. En outre, la contraction du secteur manufacturier s’est poursuivie,
l'indice ISM chutant a 47.2 en ao(t, pour le cinquieme mois de repli de I'activité. La consommation des ménages a également montré des signes de ralentissement,
surtout imputables au recul de la confiance des consommateurs, affectés par la crainte de voir un repli du marché de I'emploi.

La tendance a la baisse de l'inflation, combinée a la détérioration du marché du travail, a convaincu la Fed de changer d’approche. Son président, Jerome Powell, a
prévenu de cette situation lors du symposium de Jackson Hole. En septembre, la Fed a abaissé ses taux directeurs de 50 points de base, de 5.25% a 4.75%, confirmant
son intention de soutenir 'économie et de garantir le plein emploi.

Les élections américaines du 5 novembre ajoutent une dose d’incertitude. Kamala Harris a opéré avec succés une transition en tant que successeur de Joe Biden.
Elle a donné un nouvel élan a la campagne des Démocrates et se retrouve a présent au coude a coude avec Donald Trump. L'ancien président a été victime de deux
tentatives d’assassinat, qui ont exacerbé les tensions dans un pays déja profondément divisé. Les propositions des candidats, en particulier en matiére de fiscalité, de
réglementation économique et de politiques environnementales, sont examinées de prés par les investisseurs. Les mesures environnementales avancées par Kamala
Harris, ainsi que les promesses de réductions d'impéts de Donald Trump, pourraient influencer de maniére déterminante la trajectoire €conomique du pays.

Zone euro

En Europe, le troisieme trimestre a été témoin d’une consolidation de la reprise amorcée au printemps. La croissance reste toutefois modérée. Le PIB de la zone euro
n’a progressé que de 0.6% en ao(t, avec des divergences marquées entre les principales économies. Les enquétes prévisionnelles telles que I'indice PMI HCOB (Hamburg
Commercial Bank) pointent désormais vers un repli de I'activité avec une orientation négative dans les services. L'Allemagne, qui constitue la principale économie de la
zone euro, continue a montrer des signes de faiblesse, avec une croissance proche de zéro et un secteur industriel mou. La Bundesbank estime que I'économie est
proche de la récession. L'indice PMI manufacturier allemand a poursuivi son effondrement en ao(t, passant de 42.4 a 40.3. La situation est plus positive en France et en
Espagne, ou la consommation intérieure a soutenu la croissance, surtout dans le tourisme et la consommation (avec I'aide de I'« effet JO » pour la France).

L'inflation de la zone euro a poursuivi sa tendance a la baisse, avec un taux moyen de 2.2% en ao(t, contre 2.6% en juillet. L'inflation sous-jacente est restée stable,
a2.8%, et le secteur des services est toujours la principale source de pressions inflationnistes, tandis que les biens manufacturés et I'énergie contribuent au recul. Fin
septembre, les chiffres de l'inflation en France étaient bien inférieurs aux prévisions, a 1.5% sur une base annuelle, contre 2% dans les prévisions des économistes
(mesure européenne).

Dans ce contexte de faible croissance et de recul continu de I'inflation, la Banque centrale européenne (BCE) a de nouveau abaissé ses taux directeurs en septembre,
réduisant le taux de dépdt de 3.75% a 3.5%. Cependant, Christine Lagarde a prévenu que I'étendue des réductions a venir dépendrait de I'évolution de I'inflation, ainsi
que de la dynamique des salaires.

Marchés émergents

En Chine, les données du troisiéme trimestre n’ont pas été a la hauteur des attentes, la production industrielle affichant une croissance de 4.5% au lieu des 4.7%
prévus en aolt, et les ventes au détail se sont avérées décevantes. Le marché immobilier reste au coeur du probléme, avec la chute des prix et le déclin des volumes
de transactions. Cette situation pese sur la consommation et sur 'emploi. Tentant de relancer une demande intérieure en berne, Beijing a annoncé plusieurs mesures
fortes fin septembre afin de stimuler le crédit hypothécaire et la consommation tout en soutenant le marché boursier chinois.

En Inde, I'activité reste dynamique, avec une croissance de 6.7% entre avril et juin, et des prévisions dépassant 6% cette année, malgré des chiffres inférieurs a ceux
de I'année derniére. Les réformes économiques et la demande intérieure contribuent a cette dynamique, bien que les pressions inflationnistes persistent, en particulier
dans le secteur agroalimentaire. Les autres marchés émergents ont enregistré des résultats contrastés, en particulier ’Amérique latine, ou l'inflation reste un probléme
majeur. Au Brésil, la banque centrale veut durcir les conditions financiéres, contrairement aux préconisations du gouvernement.

Taux

Le troisiéme trimestre 2024 a marqué un tournant pour les marchés obligataires, avec le début d’un cycle de baisse des taux par les banques centrales. Aux Etats-
Unis, les rendements obligataires ont chuté, les taux a 10 ans ayant initialement grimpé a 4.5% avant de revenir brutalement & environ 3.75%. Les rendements des
bons du Trésor a 2 ans, plus sensibles aux décisions de la Fed, ont baissé de 4.8% a 3.6% entre juin et septembre. Ce mouvement a été accéléré par les données
décevantes en matiére d’emploi et la résurgence d’'un risque de récession, le marché intégrant aux cours de nouvelles baisses de taux de la Fed. Nous observons par
conséquent un raidissement des courbes de taux américaines, tandis que la Fed réduit son bilan et que le marché anticipe la baisse de ses taux directeurs.

En Europe, les mesures d’abaissement de taux ont été moins agressives, mais la tendance reste la méme. Le taux allemand a 10 ans a reculé a environ 2.1%, rejoint
par le taux a 2 ans, tandis que le taux frangais plafonnait en dessous de 3%, pénalisé par la dégradation de la note de crédit nationale, une détérioration notable du
déficit de 2024 avoisinant les 6.3% du PIB et des incertitudes importantes au sujet du budget en I'absence d’un gouvernement de majorité. Les écarts de taux entre
pays européens sont restés relativement stables, mais celui qui sépare la France et I’Allemagne a grimpé pour avoisiner les 80 points de base. Les marchés de crédit
sont toujours volatils, bien que la performance soit positive. La qualité du bilan et le développement de marges retiennent particulierement I'attention des investisseurs,
dans un environnement économique désormais plus incertain.

Actions

Sur les marchés d’'actions, le trimestre s’est caractérisé par une volatilité accrue, surtout dans le secteur des technologies. Une bréve correction s’est produite début
aolt, suite a la hausse de taux inattendue de la Banque du Japon et aux statistiques décevantes du chdmage américain. Le secteur des semi-conducteurs a également
subi une forte correction aprés les résultats de Nvidia pergus comme décevants en ao(t, alors qu'’il s’agit de I'un des piliers du secteur. En outre, des doutes émergent
quant a la rentabilité des investissements massifs dans I'lA. Cependant, le S&P 500 (en USD) poursuit sa progression, soutenu par les secteurs de la santé et de la
consommation de base (+20% depuis le début de 'année). Nous observons un rééquilibrage de la performance entre les différents secteurs et styles.

En Europe, I'Euro Stoxx 50 a affiché une brusque hausse, grace a un solide rebond dans les actions des articles de luxe, stimulé a la fin du trimestre par le plan de
relance de I'économie chinoise, ce qui suggére une amélioration des données de la consommation. Le secteur bancaire a poursuivi sa croissance sur le trimestre,
dans un contexte de raidissement des courbes de taux. Le CAC 40 se redresse légérement a la fin de la période, encouragé par le secteur du luxe. Le Dax 30 allemand
et le FTSE 100 britannique ont terminé la période a la hausse.

Au Japon, les indices d’actions, sur lesquels ont pesé la réévaluation express du yen et le mini effondrement boursier survenu début ao(t, suite a la hausse de taux
surprise opérée par la Banque du Japon, ont terminé la période en affichant une baisse marquée. Apres des mois de sous-performance et des indices enregistrant
leurs niveaux les plus faibles des 5 derniéres années, les actions chinoises ont trés fortement rebondi fin septembre, gagnant ainsi 20% en quelques séances, suite
aux annonces de la banque centrale et aux mesures de soutien du marché. De son cété, I'Inde continue a battre des records, avec une hausse notable du NIFTY 50,
le principal indice d’actions indien, qui a progressé de 7.5% sur le trimestre.

Les chiffres figurant sur ce rapport sont historiques et ne sont pas forcément représentatifs des performances futures.
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B Quatriéme trimestre 2024

Le quatriéme trimestre 2024 a été marqué par la victoire du camp Républicain avec Donald Trump aux Etats-Unis et par la croissance continue en Amérique. Cette
dynamique contraste avec la faiblesse observée en Europe et en Chine. Les banques centrales ont poursuivi leurs cycles de réduction des taux tout en restant vigilantes
face au risque de résurgence de l'inflation. Les risques géopolitiques sont toujours trés présents. Les marchés financiers ont dans I'ensemble continué sur leurs
tendances positives, et 2024 sera finalement une bonne année pour les investisseurs.

Contexte macroéconomique

Etats-Unis : changement politique et résilience économique

L’économie américaine a encore une fois fait preuve de résilience au quatriéme trimestre, malgré certaines faiblesses persistantes. La croissance du PIB a rebondi de
2.8% au troisiéme trimestre, confirmant sa tendance positive pour 2024. Les principaux indicateurs, tels que l'indice ISM manufacturier, sont restés en repli, a 48.4 en
novembre, reflétant un manque de dynamisme dans 'industrie, mais se sont améliorés en décembre (49.3). Toutefois, le secteur des services, qui avait jusque-la bien
tenu, montre a présent des signes de faiblesse. L'indice ISM des services s’est positionné a 52.1 en novembre, en baisse par rapport au chiffre de 56 enregistré en
octobre, décevant pour un consensus a 55.5. La consommation, un facteur clé de I'’économie, reste solide grace a la stabilité des revenus des ménages, mais doit
faire face a des pressions inflationnistes persistantes. L'opinion des consommateurs se maintient @ un niveau élevé, comme I'a montré I'indice de confiance des
consommateurs du Michigan, qui a progressé de 2.8 points en décembre par rapport au mois de novembre. Sur le marché du travail, la création d’emplois a nettement
dépassé les attentes, pour atteindre 227,000 postes en novembre, démontrant ainsi une remarquable résilience et contribuant aux perspectives favorables de la
consommation. Le taux de chdmage a toutefois [égerement augmenté, a 4.2% (en hausse de 0.1% sur la période), mais reste sous controle.

L'indice des prix a la consommation a cessé de chuter a la fin de I'année, grimpant a 2.6% en octobre et a 2.7% en décembre, et les pressions sous-jacentes sont
restées élevées. Mais la Réserve fédérale a poursuivi sa politique de réduction progressive des taux, en abaissant son taux directeur de 0.5 point de pourcentage a
4.5% sur le trimestre. La Fed ne considere plus le marché du travail comme un facteur inflationniste et la contribution du logement comme ayant un effet différé qui
s’estompera. Mais elle reste prudente car sa mesure d’inflation privilégiée, I'indice PCE de base, se maintient a 2.8%. La Fed cherche a retrouver une situation neutre,
tout en surveillant le risque de retour de l'inflation avec la mise en ceuvre de politiques de droits de douane et d’'immigration par la nouvelle administration Trump.

Europe : faible croissance et instabilité politique

L’Europe continue a naviguer dans un environnement économique morose, marqué par I'affaiblissement de la demande extérieure, les tensions commerciales accrues,
les divergences économiques internes et un contexte politique relativement instable. La dynamique de la croissance s’est améliorée avec la publication du PIB de la
zone euro pour le troisieme trimestre confirmant sa hausse de 0.9% en glissement annuel. Le marché du travail a continué a s’améliorer, avec un taux de chdmage de
6.3% dans la zone euro. Les indicateurs avancés (HCOB) pour le secteur manufacturier dans la zone euro sont restés en repli et étaient inférieurs aux prévisions lors
de leur publication a la fin de 'année. Les services ont également suscité de la déception, en s’orientant vers un ralentissement a court terme. L'Allemagne reste en
récession pour la deuxieme année consécutive, avec une contraction de 0.3% du PIB du troisieme trimestre en glissement annuel. Le secteur industriel, pilier de
I'économie allemande, fait face & une demande morose, exacerbée par les tensions commerciales avec la Chine et les Etats-Unis. Le secteur automobile a été
particulierement affecté et connait une multiplication des suppressions de postes. Le gouvernement d’Olaf Scholz a perdu sa majorité, ce qui a découlé sur de nouvelles
élections législatives le 23 février 2025. En France, I'« effet JO » s’est estompé, laissant la place aux incertitudes politiques. Les prévisions de déficit public continuent
d’empirer, atteignant un chiffre de 6.1% du PIB en 2024. Les critiques ont été bon train contre le gouvernement Barnier, qui n'a pas réussi a faire passer le budget
2025. La dette frangaise a finalement donné lieu a une dégradation de sa note par Moody’s quelques heures aprés la nomination de Frangois Bayrou en tant que
Premier ministre.

Tandis que l'inflation progressait pour passer de 2% en octobre a 2.3% en novembre (variation annuelle de I'indice des prix harmonisé), la Banque centrale européenne
a abaissé ses taux directeurs de 50 points de base sur le trimestre, plagant le taux de dépot a 3.00%. La Banque d’Angleterre a réduit son taux directeur de 25 points
de base a 4.75%.

Marchés émergents :

En Chine, le gouvernement a continué a soutenir le secteur immobilier, en concentrant ses efforts sur I'assainissement des bilans des banques et des finances publiques
locales. Toutefois, la faiblesse du secteur immobilier pése toujours sur la confiance des ménages. La Chine est également confrontée au risque de déflation (inflation
a 0.3% en octobre puis 0.2% en novembre, en glissement annuel) tandis que la dynamique des exportations s’essouffle et pourrait se détériorer encore davantage
avec une hausse des droits de douane américains du fait du retour au pouvoir de Donald Trump. Cet environnement continue a freiner la croissance, qui sera sans
doute inférieure a 'objectif de 5%.

En Inde, la dynamique économique d’ensemble reste positive (soutenue par des investissements massifs dans les infrastructures), malgré un PIB de 5.4% pour le
troisieme trimestre 2024, par opposition aux 6.5% prévus. Les tensions sur le marché du travail et le ralentissement observé dans certains secteurs stratégiques tels
que les technologies amenuisent les perspectives de croissance.

Au Brésil, une croissance soutenue se maintient, amenant le Fonds monétaire international a relever ses prévisions pour 2024, de 2.1% a 3%. La banque centrale,
face a une résurgence de l'inflation, a relevé ses taux d’'intérét de 50 points pour porter le taux SELIC a 12%.

Marchés financiers

Marchés obligataires : tendances divergentes entre les Etats-Unis et 'Europe

Aux Etats-Unis, les rendement des bons du Trésor ont poursuivi leur hausse pour atteindre 4.58% a la fin de la période. Cette tendance s’explique par la résilience de
I'économie américaine et par I'anticipation d’un élargissement du déficit budgétaire dans le cadre des annonces de baisses d'impdts du futur président Donald Trump,
ainsi que par le risque de retour a l'inflation en 2025. Les taux a court terme a 2 ans ont suivi une trajectoire similaire, grimpant a 4.36% en décembre, et reflétant un
environnement inflationniste persistant, qui a limité le cycle de baisses de taux de la Fed.

En Europe, les disparités sont considérables, dans un contexte de recul de l'inflation plus rapide que prévu et de faiblesse de la croissance, ce qui suggére des baisses
de taux supplémentaires de la part de la BCE. Les rendements des obligations allemandes a 10 ans ont reculé a 2.1%, tandis que les obligations francaises (OAT)
atteignaient 2.9%, avant de remonter a 3.20% a la fin de la période. L'écart entre les obligations francaises et les obligations allemandes s’est creusé pour dépasser
les 80 points de base aprés la motion de censure du gouvernement Barnier. En revanche, I'écart entre les taux des obligations souveraines italiennes et espagnoles,
d’une part, et allemandes d’autres part, s’est resserré, entrainant un glissement de la dette frangaise. Les taux a court terme de la zone euro sont volatils : en Allemagne,
ils ont fluctué tout au long du trimestre, se stabilisant a 2.09% en décembre, tandis que les taux francais terminaient le trimestre a 2.28%. Ces mouvements refletent
les ajustements face aux divergences économiques entre les Etats membres et la politique accommodante de la BCE.

Marchés d’actions : performances contrastées a I’échelle du globe

Aux Etats-Unis, les indices boursiers ont atteint de nouveaux sommets, stimulés par les attentes quant & une politique fiscale et une déréglementation favorables aux
entreprises américaines, ainsi que par la performance des actions technologiques. Le S&P 500 a dépassé le seuil des 6,000 points avant de redescendre, affichant
un gain en USD de 3.03% sur le trimestre. Les mégacapitalisations se sont envolées de plus de 14%, stimulant fortement le marché. Le Nasdaq, particuliérement
exposé aux grandes entreprises technologiques et a l'intelligence artificielle, a surperformé, avec une progression de 6.27% (en USD). La victoire électorale des
Républicains a entrainé des flux internationaux importants a destination des actions américaines. Ces performances illustrent la recherche du « Trump Trade » et le
regain de confiance vis-a-vis de I'économie américaine, ainsi que I'intérét des investisseurs pour les actions de croissance.

En Europe, les indices ont été pénalisés par les incertitudes politiques et les données économiques décevantes. L'Eurostoxx 50 a terminé le trimestre en baisse de
1.17% (en EUR). Les divergences sectorielles étaient marquées et les géants européens (les « Granolas ») ont reculé de 7.6%. Le CAC 40 a cl6turé en baisse de
2.55% sur le trimestre, en conséquence de performances décevantes dans les secteurs du luxe et de I'automobile, combinées a une décote liée aux incertitudes
politiques. L'indice DAX allemand, davantage exposé aux technologies et a la finance, se démarque par une performance positive notable de 3.8%.

Les chiffres figurant sur ce rapport sont historiques et ne sont pas forcément représentatifs des performances futures.
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En Asie, l'indice Nikkei 225 a chuté de 5.6% (en USD) au quatriéme trimestre, du fait de la volatilité¢ du yen et du caractére imprévisible des décisions de la Banque du
Japon. Le rebond des actions chinoises débuté fin septembre, aprés I'annonce de mesures importantes pour stabiliser le secteur immobilier, s’est poursuivi début
octobre, avant de s’interrompre. Les investisseurs attendent désormais des mesures concrétes. Ce rebond illustre cependant un regain de confiance dans la capacité
de Beijing a stabiliser son économie, aprés plusieurs trimestres de ralentissement.

Perspectives pour 2025

Le début de I'année 2025 sera défini par les politiques initiales de Donald Trump. Selon qu'il privilégie un axe fiscal (réductions d’impbts massives) et la déréglementation
de certains secteurs, ou bien des politiques protectionnistes et migratoires renforcées, les implications économiques pourraient étre tres différentes. Dans ce contexte,
les banques centrales, et notamment la Fed, resteront prudentes, tandis que les investisseurs devront faire face a des perspectives économiques incertaines et a une
volatilité accrue sur les marchés financiers.

B Premier trimestre 2025

L’économie américaine a montré des signes de faiblesse au premier trimestre 2025, tandis que la Fed maintenait ses taux inchangés face au retour des pressions
inflationnistes. L'Europe a profité de cette situation, la BCE continuant a baisser ses taux directeurs, pendant que les gouvernements coordonnaient leurs efforts de
relance. La Chine a également annoncé un plan visant a stimuler la consommation. Les marchés financiers ont été perturbés par la prise de fonction de Donald Trump
et ses décisions parfois contradictoires. Aprés avoir battu des records, les indices d’actions américains se sont consolidés et ont sous-performé I'Europe et la Chine.
Les taux d'intérét a long terme ont affiché une solide performance dans la zone euro et sont restés stables aux Etats-Unis.

Etats-Unis

Apres une phase presque euphorique suite a I'élection de Donald Trump, I'économie américaine a maintenu un rythme positif, mais montre clairement des signes de
faiblesse, perturbée par un flot de décisions parfois contradictoires de la part de la nouvelle administration. Le mois de mars a marqué un tournant, avec une baisse
de confiance des ménages, la stabilisation des salaires et une forte hausse des prévisions d’inflation.

Les indicateurs de croissance économique tels que l'indice ISM et I'indice PMI de S&P sont opposés, bien que nous ayons été témoins d’une Iégére amélioration dans
les perspectives du secteur manufacturier a la fin du trimestre. Toutefois, la guerre commerciale déclarée par Washington réduit la visibilité dans les affaires. Le taux
de chdmage est resté stable, a 4.1%, mais les hausses de salaires ont ralenti, du fait d’'une réduction d’effectifs des fonctionnaires fédéraux et de I'expulsion de millions
de travailleurs illégaux, ce qui maintient la pression sur I'emploi peu qualifié.

Dans ce contexte incertain, la Fed procrastine, choisissant de maintenir ses taux directeurs inchangés, au grand désarroi du président Donald Trump. Toutefois, face
a la volatilité sur le marché obligataire, elle a ralenti la cadence de réduction dans son bilan. La publication, fin mars, du taux d’inflation sous-jacente exprimé par le
PCE, l'indice de référence privilégié de la Fed, a dépassé les attentes, a 2.8% sur une base annuelle, ce qui devrait encourager cette derniere a ne pas abaisser ses
taux en avril. Les marchés anticipent de deux a trois baisses de taux au deuxiéme semestre 2025.

Europe

L’économie européenne fait face a des défis considérables, avec une croissance faible et des signes de ralentissement dans plusieurs pays au premier trimestre.
L'indice PMI HCOB indique toujours un repli dans le secteur manufacturier, mais les perspectives s’améliorent clairement en Allemagne, ou I'industrie stagnait depuis
la pandémie.

Les dirigeants européens ont fait preuve de cohésion face aux mesures protectionnistes des Etats-Unis et au risque de retrait de son aide militaire au profit de I'Ukraine.
Créant un événement historique, seulement quelques jours aprés les élections |égislatives allemandes (23 février), les freins aux dépenses publiques ont été levés et
le futur chancelier Friedrich Merz (CDU), soutenu par la coalition avec le SPD et les Verts, a lancé un vaste plan de redressement. Sur les 500 milliards d’euros
d’investissements annoncés, 100 milliards d’euros seront consacrés a la défense, ce qui constitue un changement radical. Cette décision budgétaire sans précédent
devrait soutenir la croissance potentielle de I'Alllemagne et, par la méme occasion, celle de la zone euro. Par conséquent, les économistes qui avaient revu leurs
prévisions a la baisse en janvier les ont a nouveau relevées en mars.

L'inflation semble avoir repris sa tendance a la baisse dans la zone euro et I'indice des prix harmonisé (de février, publié en mars) est redescendu a 2.3% (contre 2.4%
en janvier). Linflation reste déterminée par les services (3.7%) mais la contribution de I'énergie est désormais faible. Linflation sous-jacente est a présent a 2.4% et
devrait atteindre 2% d'ici la fin de 'année.

Notant la tendance & la baisse de I'inflation, et malgré les risques liés a la guerre commerciale avec les Etats-Unis, la Banque centrale européenne (BCE) a baissé ses
taux de 50 points de base sur le trimestre, le taux de dép6t passant de 3% a 2.5% dans un contexte de ralentissement dans la zone euro, tout en prévenant qu’elle
restait vigilante concernant I'évolution de l'inflation.

La Banque d’Angleterre (BoE) a abaissé ses taux d'intérét de 25 pb, les ramenant ainsi a 4.5%. Cette décision fait suite aux révisions a la baisse des prévisions de
croissance, la BoE diminuant ses projections pour 2025, qui passent de 1.5% a 0.75%.

Asie

L’économie japonaise a continué a montrer des signes encourageants avec une amélioration de la consommation et des exportations dynamiques (avant les droits de
douane américains), sans oublier la stabilisation de l'inflation, malgré le recul de l'indice. La Banque du Japon a maintenu ses taux directeurs inchangés mais la
normalisation n’est pas terminée.

Les perspectives économiques continuent de se détériorer en Chine. Les récentes données de I'indice PMI, en baisse depuis décembre, indiquent un nouvel
affaiblissement de I'économie. Pour y répondre, le Congres national du peuple a congu des plans d’aide a I'économie via des dépenses budgétaires, le soutien monétaire
et I'allocation de ressources supplémentaires a la demande intérieure. Ces décisions ont impliqué une révision a la hausse des perspectives de croissances pour 2025
et 2026. Toutefois, le risque de ralentissement au deuxieme trimestre, avec une consommation médiocre et 'impact des tarifs douaniers américains, devrait encourager
la PBoC a agir.

En Inde, la réduction des dépenses publiques a Iégérement diminué les perspectives de croissance. Linflation était inférieure aux prévisions en février, a 3.6%, soit
une décélération par rapport aux 4.3% du mois de janvier. Ce recul est principalement imputable a un brusque ralentissement des prix de I'alimentation. La Banque de
réserve de I'Inde pourrait abaisser ses taux plus vite que prévu, a partir d’avril.

Actions

Le MSCI ACWI a chuté de 2% au cours du trimestre (en USD). La rotation initiée fin 2024 en faveur de 'Europe (MSCI Europe en hausse de 10%) et de la Chine (MSCI
China en hausse de 14.5%) s’est poursuivie au début de cette année, parallélement a la consolidation des actions américaines majeures (MSCI USA en baisse de 5%).
Aprés avoir enregistré un nouveau plafond a 6,144 points le 19 février, le S&P 500 a terminé le trimestre en baisse de 4.6% et le Nasdaq 100 perdait 8%. En revanche,
les actions européennes ont affiché une performance positive. En effet, 'Eurostoxx 50 a gagné 7.2% et une nette surperformance a été observée en Allemagne, avec
un indice DAX 30 en hausse de 11.3%. Une performance tout aussi positive a été relevée sur les marchés émergents (MSCI EM en hausse de 2%), sous I'impulsion de
la Chine.

La sous-performance des actions américaines peut étre expliquée par plusieurs facteurs : (1) un effondrement des valeurs des « Sept Magnifiques », qui ont perdu
prés de 16% sur le trimestre ; (2) les divergences de trajectoire entre la Fed et la BCE ; et (3) les plans de relance en Allemagne et en Chine, qui ont dopé les prévisions
de bénéfices a court et @ moyen termes. Enfin, les perspectives de cessez-le-feu en Ukraine pourraient diminuer la prime de risque pour les actifs européens et
entrainer un repositionnement des marchés.

De plus, 'avalanche d’annonces parfois contradictoires de la part de Donald Trump géneére une volatilité accrue, qui a poussé le VIX a progresser de 22% (+ 5 points).
Les investisseurs ont revu leurs prévisions étant donné les nouveaux tarifs douaniers, qui ont entrainé une chute dans le secteur automobile, en particulier au Japon
et en Corée (indice Nikkei en baisse de 11%). En réponse au risque de retrait des Etats-Unis en Ukraine, des investissements massifs dans le réarmement de I'Europe,
avec notamment le plan « ReArm Europe » de 800 milliards d’euros, ont consolidé le secteur de la défense.

Les chiffres figurant sur ce rapport sont historiques et ne sont pas forcément représentatifs des performances futures.
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Obligations

Le premier trimestre a été marqué par une forte volatilité dans les taux d’intérét, avec la hausse des taux a long terme dans la zone euro en mars, tandis que les
rendements américains chutaient dans I'ensemble. Nous observons une convergence des taux a long terme.

Les rendements des bons du Trésor a 2 et 10 ans, qui avaient brusquement augmenté fin 2024, ont chuté de 36 pb chacun, terminant respectivement a 3.8% et 4.2%,
les investisseurs anticipant désormais un recul de la croissance.

Dans la zone euro, la tendance a la baisse des taux d’intérét s’est inversée, aprés I'annonce d’une augmentation du déficit budgétaire allemand et du fait de I'anticipation
de hausse des émissions obligataires. Les taux du Bund a 10 ans ont gagné plus de 37 pb, mais I'extrémité courte est restée ancrée a 2%, dans I'attente des baisses
de taux directeur de la BCE. Le raidissement des courbes de la zone euro s’est par conséquent accentué. Les écarts sont restés stables avec un rétrécissement de
11 pb pour I'écart entre 'OAT frangaise et le Bund allemand a 10 ans.

Le crédit s’est initialement montré résilient sur cette période de volatilité des taux souverains, mais les écarts ont ensuite commencé a s’élargir, en particulier pour les
hauts rendements américains, avec une chute des actions et une hausse de la volatilité.

Change, or et pétrole

Le marché du change s’est révélé volatil dans le cadre des fluctuations de taux d’intérét. La perspective d’'une divergence entre la Fed et la BCE a dans un premier
temps renforcé le dollar (EUR/USD 1.02), avant que 'augmentation marquée des taux allemands a long terme ne raméne 'euro a 1.08 face au dollar.

La situation géopolitique et la chute du dollar ont joué en faveur de I'or, qui a gagné 19% pour atteindre un plafond historique a 3,124 $ I'once.

Les cours du pétrole ont chuté de 5%, dans un contexte de prévisions de hausse de la production de 'OPEP et des Etats-Unis, ainsi que d’une interruption dans les
combats au Moyen-Orient, pour remonter ensuite, parallélement aux nouvelles sanctions contre la Russie.

® Deuxiéme trimestre 2025

Le trimestre a été marqué par la guerre commerciale déclarée par les Etats-Unis. Cette situation a assombri les perspectives de croissance et renforcé les craintes de
voir l'inflation s’installer a nouveau. La Fed a préféré attendre de voir avant d’intervenir, contrairement a la BCE qui a poursuivi I'abaissement de ses taux directeurs.
La réaction de la Chine et les revirements de Washington ont alimenté les incertitudes sur les marchés, marqués par un repli considérable du dollar et des actions,
ainsi que la forte pression sur les taux d'intérét a long terme. Les opérations militaires entre Israél / les Etats-Unis et I'lran ont entrainé une forte volatilité dans les cours
du pétrole. Malgré ces perturbations, les marchés se sont montrés résilients et ont bien tenu dans I'ensemble.

Contexte macroéconomique

Etats-Unis

L’annonce par Donald Trump le 2 avril de tarifs douaniers prohibitifs pour la majorité des partenaires commerciaux des Etats-Unis a constitué¢ un choc pour les
entreprises, les consommateurs et les investisseurs. Aprés le ralentissement sur les marchés et au niveau du dollar, la suspension de cette décision pour une période
de 90 jours a partir du 9 avril a aidé a faire baisser les tensions, mais les perspectives de croissance pour I'’économie américaine ont été revues a la baisse. La
publication des chiffres de la croissance, avec le PIB du premier trimestre, a confirmé ce ralentissement avec une contraction de 5%. La Réserve fédérale prévoit
désormais une croissance de 1.4% pour 2025. Le FMI table sur 1.8% et la Banque mondiale sur 1.4%, ce qui indique des incertitudes considérables parmi les
économistes. Le nouveau budget négocié avec le Congres, baptisé le « Big Beautiful Bill », devrait réduire les imp6ts de 4.5 billions de dollars et augmenter la dette
nationale de 3.3 billions de dollars.

La consommation des ménages, soutenue par un marché de I'emploi toujours résilient, reste solide mais affiche des signes de faiblesse. La création nette de postes
se ralentit mais le taux de chdmage reste stable a 4.2%. Les indicateurs avancés (ISM1 manufacturier stable a 48.5 et ISM non-manufacturier en baisse a 49.5)
confirment néanmoins une détérioration des perspectives. A la fin du trimestre, les données cycliques ont enregistré un ralentissement dans la consommation et la
production industrielle. Ainsi, les ventes au détail américaines ont reculé de 0.9% en mai par rapport a avril. La production industrielle était par ailleurs quasiment
stagnante en mai et les nouvelles constructions sont en baisse.

Les mesures de l'inflation ont fourni des signaux mitigés. L'indice des prix a la consommation de base pour mai s’est révélé inférieur aux attentes, a 2.4% (contre 2.5%
pour les prévisions). Toutefois, I'inflation mesurée par le PCE, la jauge privilégiée de la Fed, semble se redresser a nouveau. L'inflation de base mesurée par le PCE
a affiché une hausse de 2.7% en cumul annuel, contre un chiffre de 2.6% prévu par le consensus. Dans ce contexte, la Fed a décidé d’attendre la suite des événements
et de maintenir ses taux directeurs inchangés, entre 4.25% et 4.50%, malgré les fortes pressions de la Maison Blanche.

Europe

L'accélération de la croissance en Europe semble contrariée par la guerre commerciale américaine, malgré une hausse sans précédent des dépenses publiques en
Allemagne. La croissance du premier trimestre dans la zone euro a dépassé les prévisions, a 1.5% sur une base annuelle. Les perspectives de croissance pour 2025
ont désormais été revues a la hausse par la Banque centrale européenne (BCE) qui table sur 0.9% pour 2025. La solidité du marché du travail, avec un taux de
chémage qui se situe a un plancher historique, a 6.3%, devrait stimuler la consommation et soutenir la croissance. Aprés la chute survenue en avril, les enquétes
montrent une bonne résilience dans la zone euro. Les perspectives du secteur manufacturier se sont stabilisées, I'indicateur PMI2 HCOB atteignant 50.2 en juin, contre
un chiffre de 49.4 en mai, signalant une lIégere amélioration dans les commandes manufacturiéres. En Allemagne, I'indice ZEW a fortement progressé en juin, grimpant
a 22.3 points par rapport au mois de mai, pour atteindre 47.5, indiquant une amélioration des attentes, confirmée par I'indice IFO du climat des affaires. Nous observons
des faiblesses en France, tandis que les perspectives s’améliorent en Allemagne. Cette détérioration des perspectives francaises a été confirmée par I'enquéte
trimestrielle de la Banque de France.

Le nouveau gouvernement allemand a adopté un projet de budget 2025 et des mesures budgétaires ambitieuses a moyen terme. Ces mesures se concentrent sur des
réductions d’imp6t pour les entreprises et soutiennent les prix de I'énergie pour les ménages et les entreprises, dans le but de doper la confiance et d’améliorer le
potentiel de croissance de I'économie. Le déficit budgétaire 2025 devrait atteindre 3.2% du PIB.

Le ralentissement de l'inflation dans la zone euro a été confirmé par les données du mois de mai, avec une hausse de seulement 1.9%, le secteur des services
apportant la principale contribution. La BCE a revu a la baisse ses prévisions d’inflation pour 2026 a 1.6%, puis a 2% pour 2027, et a réduit son taux de dépét de 50
pb sur le trimestre.

Au Royaume-Uni, la Banque d’Angleterre (BoE) a maintenu le statu quo, gardant son taux directeur inchangé a 4.25%. Cependant, le ralentissement des prix de
'immobilier, couplé a la confiance des consommateurs en berne, pourrait inciter la BoE a abaisser ses taux au troisi€me trimestre.

Asie

Le Japon a enregistré une contraction du PIB au premier trimestre et les mouvements sont restés moroses en mai. Le PIB a baissé de 0.2% en glissement trimestriel,
pénalisé par de faibles exportations. Ce chiffre ne refléte pas encore enti€rement 'impact des tarifs douaniers américains. L'inflation sous-jacente s’est accélérée en
avril, a 3.5% en glissement annuel (contre 3.2% en mars). Toutefois, une croissance maussade annonce une reprise trés progressive. La Banque du Japon (BoJ) a
maintenu son taux directeur a 0.5% du fait du ralentissement de I'’économie japonaise et de I'inflation. Aucune hausse de taux imminente n’a été annoncée, sauf peut-
étre en janvier 2026, si le redressement cyclique est confirmé. De plus, afin de limiter la volatilité des taux a long terme, la BoJ a décidé de réduire son bilan plus
lentement. Enfin, le ministre des Finances a annoncé une diminution de I'émission d’échéances tres longues pour que les obligations a 30 ans subissent moins de
pression.

1Un indice ISM au-dessus de 50% indique I'expansion de I'activité manufacturiére comparé au mois précédent. Un indice ISM au-dessous de 50% suggére la contraction de I'activité manufacturiére comparé au mois précédent.
2L'indice PMI® HCOB de I'activité des services en Allemagne se fonde sur une question unique, qui consiste a comparer le niveau d'activité avec celui du mois précédent. Un indice inférieur a 50.0 indique une contraction, et plus il
est en dessous de 50.0, plus le taux de repli est rapide.

Les chiffres figurant sur ce rapport sont historiques et ne sont pas forcément représentatifs des performances futures.
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La guerre commerciale avec les Etats-Unis a affecté les perspectives économiques en Chine. Lindice Caixin du secteur manufacturier publié début juin se situait en
dessous des prévisions a 48.9, anticipant une nouvelle détérioration. Le secteur des services n’a connu qu’une légere expansion. Toutefois, le déclin des prix de
l'immobilier se poursuit, incitant les autorités a soutenir encore davantage le marché. Le taux de chémage officiel est stable, a 5.1%, et des ventes au détail en hausse
de 6.4% ont été signalées. La déflation a cependant été confirmée. Les prix a la production ont baissé de 3.3% et les prix a la consommation ont également reculé de
0.1% pour le mois de mai. Par conséquent, la banque centrale chinoise (PBoC) a repris son assouplissement monétaire dans un contexte d’incertitude commerciale,
en baissant son taux a 1 ans a 3% et son taux a 5 ans a 3.5%. En outre, 'excédent commercial est resté largement inchangé a 750 milliards de yuans en mai et le
pays se fixe deux objectifs, a savoir le maintien du taux de chémage urbain a environ 5-5.5%, d’une part, et la création de 12 millions d’emplois d’ici la fin de I'année,
d’autre part.

En Inde, les perspectives économiques restent solides et le HSBC composite pour juin dépassait les prévisions a 61, contre un chiffre attendu de 59,4. La chute de
linflation persiste, celle-ci ayant atteint son niveau le plus faible sur les 6 derniéres années. Elle se positionnait a 2.8% en mai en glissement annuel, contre 3.2% en
avril, du fait du ralentissement dans les prix de I'agroalimentaire. L'inflation sous-jacente est aussi en baisse. Cet environnement a permis a la Banque de réserve de
I'Inde (RBI) d’abaisser son taux directeur de 50 points de base. La prochaine réunion se tiendra début ao(t et donnera lieu & 'annonce d’une pause probable dans la
politique monétaire.

Marchés financiers

Actions

Les marchés des actions ont été témoins d’une extréme volatilité début avril, suite a 'annonce des tarifs douaniers, puis de leur report, mais les performances ont été
positives sur le trimestre. En mai, les marchés américains ont surperformé I'Europe et I'Asie, stimulés par les bons résultats des « Sept Magnifiques ». Cette tendance
a été confirmée en juin lorsque les indices américains ont affiché des plafonds historiques. Le S&P 500 a gagné 10.6% fin mars et le Nasdaq 100 a progressé de
17.6%. En revanche, dans la zone euro, I'Eurostoxx 50 n’a gagné que 1%, tiré vers le haut par le DAX 30 (en hausse de 7.9%) mais vers le bas par le CAC 40 (en
baisse de 1.6%). Du coté des devises, I'euro s’est de nouveau apprécié face au dollar, de 9% sur le trimestre, portant son augmentation a 13% depuis le début de
'année. Par conséquent, lorsqu’elles étaient exprimées en euros, les performances du marché américain se sont révélées médiocres. Aprés avoir dépassé 50% en
avril, I'indice de volatilité, le VIX, est retourné en dessous de 17% a la fin de la période, reflétant un certain regain d’optimisme. Les marchés émergents ont progressé
de 11.5% en dollars. En Asie, la tendance est positive dans 'ensemble, notamment en Corée et a Taiwan. Le marché chinois est resté volatil et a terminé le trimestre
en baisse d’'une moyenne de 2% en dollars, du fait de I'absence de relance budgétaire.

Obligations

Le deuxiéme trimestre a été témoin d’'une chute des taux a court terme et d’une forte volatilité sur les taux américains a long terme. Les mouvements sur les taux a
court terme sont liés aux prévisions de baisses de taux de la Fed et de la BCE, au recul de I'inflation et aux perspectives de ralentissement de la croissance mondiale.
La volatilité reste élevée, en particulier pour les bons du Trésor américain, et est alimentée par les incertitudes (géo)politiques et budgétaires. Aux Etats-Unis, le taux
a 10 ans a terminé le trimestre aux environs de 4.23% a la mi-juin, aprés une hausse a 4.6%. Le taux a 2 ans a cléturé a 3.72%. Les investisseurs attendent un
assouplissement monétaire au deuxiéme semestre et un ralentissement de la croissance nominale américaine. Dans la zone euro, le Bund allemand a 10 ans a atteint
2.61% et son homologue a 2 ans a chuté de 22 pb comparé a la fin de 'année (et de 19 pb par rapport a fin mars) pour atteindre 1.86%, tandis que la BCE poursuit
son cycle de baisses de taux, ramenant ses taux de dép6t a 2%. Les écarts des taux souverains dans la zone euro restent stables, excepté pour I'ltalie, qui a enregistré
une baisse de 26 pb. Les obligations d’entreprise ont maintenu leur performance positive, surtout les obligations a haut rendement.

Change et marchandises

L'euro s’est renforcé de 9% face au dollar et a émergé comme une alternative mondiale possible a ce dernier, passant de 1.08 a 1.18 sur le trimestre. La livre sterling
poursuit également son appréciation face au billet vert et a gagné pres de 6.5% depuis fin mars. Le yuan reste stable, proche de 7.2 face au dollar et le yen s’est
légérement renforcé face au dollar.

L'or a confirmé son statut de valeur refuge en battant les records, avec un prix atteignant 3,450 dollars I'once en avril et en mai, et se stabilisant a 3,303 dollars I'once
fin juin. L'or a gagné 25.9% depuis le début de I'année.

Le prix du baril de pétrole s’est révélé trés volatil sur la période, du fait de la guerre entre Israél / les Etats-Unis et I'lran. Mais le cours du pétrole a considérablement
baissé sur le trimestre en conséquence de la détérioration des perspectives économiques, et surtout de la hausse des quotas de production de 'OPEP, notamment de
I'Arabie saoudite. Le baril de Brent a perdu 10 $ (en baisse de 9.5%) sur le trimestre, terminant & environ 68 $, aprés avoir frolé la barre symbolique des 60 $ le 5 mai,
soit son niveau le plus bas depuis février 2021, pour remonter a 80 $ début juin.

Luxembourg, 28 octobre 2025
Le Conseil d'administration

Les chiffres figurant sur ce rapport sont historiques et ne sont pas forcément représentatifs des performances futures.

15



Equity Japan Target

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Automobile et pieces détachées

140,100 DENSO CORP

227,500 JTEKT CORPORATION
251,200 MAZDA MOTOR CORP
336,300 NOK CORP

262,200 STANLEY ELECTRIC CO LTD
399,200 SUBARU CORP

466,500 TS TECH

167,300 YOKOWO

Banques

550,700 CONCORDIA FINANCIAL GROUP LTD
652,400 SHIZUOKA FINANCIAL GROUP INC

Biens de loisir

97,400 MAXELL LTD
297,700 NIKON CORP
285,300 NORITSU KOKI CO LTD

Biens personnels

541,100 CITIZEN WATCH SHS
99,200 GUNZE
Chimie
240,700 ARTIENCE CO LTD
77,900 INABATAAND CO
201,300 KANTO DENKA KOGYO
214,500 MITSUBISHI GAS CHEMICAL CO INC
633,900 NIPPON KAYAKU
159,000 NIPPON SODA
399,700 TOAGOSEI
247,700 TOSOH CORP

Construction et matériaux

141,600 CHUDENKO CORP

101,600 NIPPON DENSETSU KOGYO
300,500 NORITZ

34,100 OYO CORP

138,300 SEKISUI JUSHI

86,400 TAKAMATSU

978,100 TODA CORP

96,700 YOKOGAWA BRIDGE

Fournisseurs de services de santé

66,900 BML

77,300 TBS HOLDINGS INC

Fournisseurs de services de télécommunications
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34,619,105,300

T
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34,619,105,300
34,619,105,300
4,244,720,780

273,265,050
270,270,000
218,393,280
715,310,100
748,187,700
1,004,187,600
789,084,750
226,022,300

1,610,843,240

516,116,040
1,094,727,200

1,061,977,100

185,157,400
440,596,000
436,223,700

816,784,500

462,640,500
354,144,000

4,005,370,300

725,710,500
250,448,500
169,293,300
475,224,750
820,900,500
482,565,000
558,580,750
522,647,000

3,056,366,880

470,820,000
260,908,800
555,624,500
102,811,500
272,589,300
253,411,200
895,743,980
244,457,600

221,439,000
221,439,000
391,138,000
391,138,000

S]2U SJ130e S|P 9%

95.90

95.90
95.90
11.76

0.76
0.75
0.60
1.98
2.07
278
219
0.63

4.46

143
3.03

2.94

0.51
1.22
1.21

2.26

1.28
0.98

11.10

2.01
0.69
0.47
1.32
227
1.34
1.55
145

8.47

1.30
0.72
1.54
0.28
0.76
0.70
249
0.68

0.61
0.61
1.08
1.08

21IUend

Gaz, eau et autres services
59,600 TOHO GAS
Génie industriel

392,300 AMADACO LTD
361,400 ASAHI DIAMOND INDUSTRIAL
141,100 FUJI MACHINE MFG

48,500 OKUMA CORP.
203,300 OSG CORP

50,100 SHIBAURA MACHINE CO LTD
153,000 STAR MICRONICS
265,700 TSUBAKIMOTO CHAIN CO

Industrie générale
177,000 LINTEC
Matériel et équipement technologique

195,100 EIZO NANAO

186,900 HOSIDEN CORP
796,800 KYOCERA CORP
120,700 MABUCHI MOTOR
563,400 NGK INSULATORS LTD
332,300 NICHICON

445,000 NIPPON THOMPSON
640,600 RICOH COMPANY LTD
326,900 ROHM

261,800 USHIO INC

Médias

600,400 DAINIPPON PRINTING CO LTD
Métaux industriels et mine

169,800 TOKYO STEEL MANUFACTURING CO L
Pharmacie et biotechnologie

151,500 KISSEI PHARMA
338,800 KYORIN PHARMACEUTICAL CO LTD
75,300 SUZUKEN CO LTD

Production alimentaire

40,300 HOUSE FOODS GROUP
269,900 MEGMILK SNOW BRAND CO LTD
307,700 NIPPN CORPORATION
133,500 S FOODS INC

34,500 SAKATA SEED

Produits de soins personnels, pharmacies et épiceries

101,300 HEIWADO
238,800 MANDOM CORP

Produits ménagers et construction de logements

92,200 NORITAKE
43,600 TAKARA STANDARD
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239,413,200
239,413,200
2,674,513,950

618,068,650
258,762,400
379,135,700
177,995,000
345,813,300
159,318,000
257,958,000
477,462,900

523,389,000
523,389,000
6,072,032,500

421,220,900
414,170,400
1,381,252,800
257,091,000
1,021,162,500
395,104,700
237,630,000
874,739,300
600,515,300
469,145,600

1,314,876,000
1,314,876,000
256,907,400
256,907,400
1,517,085,700

611,302,500
513,620,800
392,162,400

1,975,286,550

112,940,750
736,827,000
655,093,300
349,503,000
120,922,500

622,670,600

286,679,000
335,991,600

442,939,000

336,991,000
105,948,000

S12U SJ130e S3p 9%

0.66
0.66
7.41

1.72
0.72
1.05
0.49
0.96
0.44
0.71
1.32

1.45
1.45
16.83

117
1.15
3.84
0.7
2.83
1.09
0.66
242
1.66
1.30

3.64
3.64
0.71
0.71
4.20

1.69
142
1.09

5.47

0.31
2.05
1.81
0.97
0.33

1.72

0.79
0.93

1.23

0.94
0.29

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend
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Services d’assistance industrielle 1,168,067,600 3.24

56,700 DOSHISHA 140,502,600  0.39
261,800 TOPPAN INC 1,027,565,000  2.85

Services de banque d'investissement et de courtage  1,013,951,400 2.81

392,700 KYOTO FINANCIAL GROUP INC 1,013,951,400  2.81
Transport industriel 1,389,332,600 3.85

14,900 MARUZEN SHOWA UNYU 104,598,000  0.29

190,100 SEINO HOLDINGS 421,071,500 117
206,500 SUMITOMO WAREHOUSE 612,685,500 1.69
261,000 TADANO 250,977,600  0.70

Total portefeuille-titres 34,619,105,300  95.90

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

616,407 ADIDAS NOM
597,789 ALLIANZ SE-NOM
837,953 BAYERISCHE MOTORENWERKE
329,609 DEUTSCHE BOERSE AG
3,756,109 INFINEON TECHNOLOGIES AG-NOM
1,075,739 SIEMENS AG-NOM
2,852,758 SIEMENS HEALTHINEERS AG

Belgique
1,775,359 KBC GROUPE
Danemark
1,415,876 NOVO NORDISK AS
Espagne

7,701,088 IBERDROLA SA
1,913,812 INDITEX

France

2,370,420 BNP PARIBAS
667,939 CAPGEMINI SE
3,116,445 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
1,176,719 DANONE SA
1,131,715 LEGRAND
399,278 LOREAL SA
310,469 LVMH MOET HENNESSY LOUIS VUITTON SE
1,195,322 PERNOD RICARD
1,175,426 PUBLICIS GROUPE
1,758,201 SANOFI
886,154 SCHNEIDER ELECTRIC SA
449,852 THALES SA
3,642,744 VEOLIA ENVIRONNEMENT
889,795 VINCI SA

Iflande

1,223,846 CRHPLC
763,627 KINGSPAN GROUP PLC
286,693 LINDE PLC
2,691,354 RYANAIR HOLDINGS PLC
1,165,284 SMURFIT WESTROCK LIMITED

Italie

5,076,668 ENI SPA
1,617,979 MONCLER SPA

Pays-Bas

251,276 ASML HOLDING N.V.
1,486,521 HEINEKEN NV

uonen|eAy,p INajep

El
4,698,425,723

c
Pl

4,594,922,869
4,594,922,869
986,254,887

122,017,766
205,699,195

63,231,933

91,268,732
135,651,877
234,134,593
134,250,791

155,627,970
155,627,970
83,425,248
83,425,248
210,002,938

125,450,724
84,552,214

1,761,180,621

180,910,454
96,884,552
98,292,675

81,617,230
128,449,653
144,977,842
138,034,517
101,124,241
112,464,760
144,541,704
200,093,573
112,283,059
110,193,006
111,313,355

372,481,146

95,896,036
55,133,869
114,103,814
64,646,323
42,701,104

148,148,955

69,854,952
78,294,003

520,303,421

170,264,618
110,032,284

S]2U SJ130e S|P 9%

99.83

97.63
97.63
20.96

2.59
4.38
1.34
1.94
2.88
4.98
2.85

3.31
3.31
1.77
1.77
4.46

2.66
1.80

37.42

3.84
2.06
2.09

1.73
273
3.08
2.93
2.15
239
3.07
4.25
239
2.34
2.37

7.91

2.04
117
242
1.37
0.91

3.15

148
1.67

11.06

3.62
2.34

21IUend

8,992,442 ING GROUP NV
2,042,628 KONINKLIJKE AHOLD DELHAIZE

Royaume-Uni

11,123,697 PRUDENTIAL PLC
776,837 RECKITT BENCKISER GROUP PLC
3,689,445 SHELLPLC

Suisse
137,930 LONZA GROUPAG N
Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
France

412 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0010251660)

0.035 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0011210111)

Total portefeuille-titres

uonen|eAy,p Inajep

E

167,493,225
72,513,294

274,091,625

118,509,057
44,936,112
110,646,456

83,406,058

c
Pl

83,406,058
103,502,854

103,502,854
103,502,854

103,502,816

38

4,698,425,723

S12U SJ130e S3p 9%

3.56
1.54

5.82

2.52
0.95
2.35

1.77
1.77
220

220
2.20

220

0.00

99.83

Les notes annexes font partie intégrante de ces états financiers.
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Europe Equity Select

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

33,687 ALLIANZ SE-NOM
15,936 DEUTSCHE BOERSE AG

176,609 INFINEON TECHNOLOGIES AG-NOM
51,442 MERCK KGAA

NOM
16,020 SAP SE
45,330 SIEMENS AG-NOM

Belgique
137,280 KBC GROUPE
Danemark

21,698 NOVO NORDISK AS
96,287 ORSTED SH

Finlande

110,082 ELISAOYJ
170,834 NESTE CORPORATION
477,346 NORDEA BANK ABP

France

38,991 CAPGEMINI SE
220,988 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
26,448 ESSILOR LUXOTTICA SA
118,363 LEGRAND
13,489 LOREAL SA
22,371 LVMH MOET HENNESSY LOUIS VUITTON SE
64,618 PUBLICIS GROUPE
27,098 SCHNEIDER ELECTRIC SA
219,725 VEOLIA ENVIRONNEMENT

Iflande

676,140 BANK OF IRELAND GROUP PLC
121,529 CRHPLC
78,558 KINGSPAN GROUP PLC

Italie

119,568 AMPLIFON
379,251 POSTE ITALIANE SPA
842,647 SNAM RETE GAS

Norvége
299,132 EQUINOR ASA
Pays-Bas

72,901 AKZO NOBEL NV
14,463 ASML HOLDING N.V.

18,980 MUENCHENER RUECKVERSICHERUNGS AG-

uonen|eAy,p Inajep

El
309,336,569

(==
Pl

309,336,569
309,336,569
52,493,255

11,591,697
4,412,678
6,378,234
5,658,620

10,450,388

4,135,563
9,866,075
12,033,965
12,033,965
4,788,830

1,278,474
3,610,356

13,170,001

5,182,661
1,968,008
6,019,332

66,011,609

5,655,645
6,969,962

6,159,739
13,434,201
4,897,856
9,946,147
6,182,650
6,118,728
6,646,681

23,365,601

8,171,152
9,522,561
5,671,888

13,633,419

2,382,990
6,917,538
4,332,891

6,423,794
6,423,794
26,511,910

4,330,319
9,800,129

S)2U SJ130e S|P 9%

98.66

98.66
98.66
16.74

3.70
141
2.03
1.80
333

1.32
3.15
3.84
3.84
1.53

0.41
1.12

4.20

1.65
0.63
1.92

21.06

1.80
222

1.96
429
1.56
3.18
1.97
1.95
212

7.45

261
3.03
1.81

4.35

0.76
221
1.38

2.05
2.05
8.46

1.38
313

21uend

90,148 KONINKLIJKE AHOLD DELHAIZE
1,464,675 KONINKLIJKE KPN NV
367,103 STELLANTIS NV

Royaume-Uni

539,208 INFORMAPLC
361,851 NATIONAL GRID PLC
1,709,809 RENTOKIL INITIAL
1,144,811 SEGRO PLC REIT
47,041 SHELLPLC
433,521 SHELLPLC
1,475,138 TESCO PLC
70,037 UNILEVER
2,773 UNILEVER PLC

Suéde
201,597 ATLAS COPCO AB SEK (ISIN SE0017486889)
Suisse

17,476 LONZA GROUP AG N
101,332 NESTLE SA

40,204 ROCHE HOLDING LTD
154,320 SANDOZ GROUP LTD

Total portefeuille-titres

uonen|eAy,p Inajep

El
3,200,254
6,057,896
3,123,312

(=
Pl

50,742,791

5,072,307
4,484,063
7,028,062
9,082,577
1,402,279
13,001,295
6,910,727
3,617,951
143,530

2,754,395
2,754,395
37,406,999

10,567,710
8,549,261
11,118,653
7,171,375

309,336,569

S12U SJ130e S|P 9%

1.02
1.93
1.00

16.18

1.62
143
2.24
2.90
0.45
4.14
2.20
1.15
0.05

0.88
0.88
11.93

3.37
273
3.54
2.29

98.66

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity Small Cap Select

Portefeuille-titres au 30/06/25

o s 8 o 5 =
5 e & g 2 &
5 ] H ]
EUR EUR
Positions longues 493232731 99.24 Inande 20,147,208 5.86
Valeurs mobiliéres admises a la cote officielle d’une bourse 1,133,157 DALATAHOTEL 7,308,863 147
 acme: T ° 477,722,489 96.12 133, 308,
de valeurs et/ou négociées sur un autre marché réglementé 479,460 GLANBIAPLC 5993 250 121
Actions ATT.491,217  96.07 4,026,208 GLENVEAGH PROPERTIES PLC 6,008,973  1.39
Allemagne 93,057,245 18,77 2,382,966 UNIPHAR PLC 8,936,122  1.79
284,407 BECHTLE 1,313,710 227 Italie 74,391,260  14.97
91,389 CTS EVENTIMAKT 9632401  1.94 324210 AMPLIFON 64G1505 130
251,919 DUERR 5603369 115 629,841 BANCA MEDIOLANUM 9208275 185
81,345 GERRESHEIMERAG 3804799 078 1,116,528 BANCA MONTE DEI PASCHI DI SIENA SPA 8063565 162
439,740 JENOPTIKAG 8588122 1.73 125,035 BRUNELLO CUCINELLI 12096492 262
286,981 JUNGHEINRICH VORZ. 11,467,760 2.30 211498 ERG SPA 3025403 079
141,600 LEG IMMOBILIEN SE 10,669,560  2.15 439,365 INTERCOS SPA 5676506 114
49,154 NEMETSCHEK 6045942  1.22 2,636,326 IREN SPA 7006474 142
640,354 NORDEX 10770754 2.17 1,927,131 PIRELLI C SPA 1281426 227
96,165 SCOUT 24 AG 12600822 227 578,890 UNIPOL GRUPPO S PA 9,739,824  1.96
210,070 SPRINGER NATURE AG AND CO KGAA 3919906  0.79
Pays-Bas 56,067,293  11.28
Autriche 47,477,903 9.55
194,728 AALBERTS BR BEARER SHS 5,089,833  1.21
252,707 ANDRITZAG 15945811 3.20 276,613 ARCADIS NV 04886 251
135,610 BAWAG GROUPAG 14,700,124 2.96 209,280 ASR NEDERLAND N.V 1799206 237
28,058 DO & CO AG 5247190 1.06 56,250 BE SEMICONDUCTOR INDUSTRIES NV BESI 746,563 1.4
366,375 WIENERBERGER 11584778 233 54,800 EURONEXT 7051480 160
Belgique 6173370  1.24 426,257 IVECO GROUPO NV 7118492 143
200,760 XIOR STUDENT HOUSING NV REIT 6173370 1.4 117,872 TKH GROUP NV 4562863 0.92
Espagre 372085 772 Portugal 10,166,152  2.05
063,115 BANKINTER 0eTIaE 215 15,389,270 BANCO COMERCIAL PORTUGUES SA 10,166,152 2.05
219,503 CONSTRUCCION Y AUXILIAR DE 10,239815  2.06 Warrants, Droits 3212 005
FERROCARRILES SA Belgique R
688,302 MERLIN PROPERTIES REIT 7,660,801 1.54
162253 VISCOFAN 0800081 197 173,507 XIOR STUDENT HOUSING N V RIGHTS - 000
. 143,122 XIOR STUDENT HOUSING N.V RIGHTS - 000
Finlande 24672321 4.96 142,761 XIOR STUDENT HOUSING NV RIGHTS - 000
310,600 HUHTAMAKI OYJ 9404968  1.88 Espagne 231212 005
98,613 KONECRANES OYJ 6,641,586  1.34
785 589 METSO CORPORATION 8605767 174 136,812 VISCOFAN RIGHT 29/05/2025 231212 0.05
France 88,032,372  17.71 | Actions/Parts d’'OPCVM/OPC 15,510,242  3.12
76,145 ALTEN 5668995  1.14 Actions/Parts de fonds d’investissements 15510242 3.12
299,830 ELIS SA 7,297,862 147 France 15,510,242 3.12
243,479 EXOSENS 9824378 1.9 143 AMUNDI EURO LIQUIDITY SHORT TERM 15,510,242  3.12
114,344 GAZTRANSPORT ET TECHNIGAZ 19,232,660  3.87 RESPONSIBLE FOP EUR (SIN FRO014005XL2)
22,132 D LOGISTICS GROUP 9,118,384  1.83 el
229,297 IMERYS SA 6406558 129 Total portefeuille-titres 493,232,731  99.24
371,223 OPMOBILITY 4031482 081
53,080 REMY COINTREAU 2299426 046
8,114 SEB SA 649,931 0.3
379,341 SPIE SA 18,004,566  3.64
136,121 TIKEHAU CAPITAL SCA 2,580,854 0.52
100,258 VERALLIA SASU 2827276 057
Guernesey 9,734,108 1.96
263,084 SHURGARD SELF STORAGE LIMITED 9,734,108  1.96

Les notes annexes font partie intégrante de ces états financiers.
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Europe ex UK Equity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

168,586 ADIDAS NOM
177,199 ALLIANZ SE-NOM
224,777 BAYERISCHE MOTORENWERKE
86,209 DEUTSCHE BOERSE AG
1,037,958 INFINEON TECHNOLOGIES AG-NOM
204,137 MERCK KGAA
254,348 SIEMENS AG-NOM
813,357 SIEMENS HEALTHINEERS AG

Belgique

510,890 KBC GROUPE
189,142 UCB SA

Danemark

1,016,732 GN GREAT NORDIC
961,224 NOVO NORDISK AS

Espagne

1,965,949 IBERDROLA SA
482,833 INDITEX

France

619,702 BNP PARIBAS
183,558 CAPGEMINI SE

934,202 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

282,171 DANONE SA
308,843 LEGRAND
94,574 LOREAL SA
39,431 LVMH MOET HENNESSY LOUIS VUITTON SE
325,463 PERNOD RICARD
328,865 PUBLICIS GROUPE
417,114 SANOFI
263,380 SCHNEIDER ELECTRIC SA
124,310 THALES SA
1,012,352 VEOLIA ENVIRONNEMENT
304,748 VINCI SA
2,770,914 WORLDLINE

Ilande

352,675 CRHPLC

213,243 KINGSPAN GROUP PLC
54,164 LINDE PLC

773,367 RYANAIR HOLDINGS PLC

Italie

725,828 AMPLIFON
1,368,925 ENI SPA
469,094 MONCLER SPA

uonen|eAy,p Inajep

El
1,347,428,002

(==
Pl

1,347,428,002
1,347,428,002
288,755,065

33,371,599
60,974,177
16,961,672
23,871,272
37,485,853
22,455,070
55,358,842
38,276,580

76,361,874

44,784,617
31,577,257

69,923,526

13,286,963
56,636,563

53,356,871

32,025,309
21,331,562

472,352,623

47,295,656
26,625,088
29,464,731

19,571,381
35,053,681
34,339,819
17,531,023
27,534,170
31,465,803
34,290,942
59,471,204
31,027,776
30,623,648
38,123,974

9,933,727

83,163,997

27,634,305
15,396,145
21,557,272
18,576,275

56,001,619

14,465,752
18,836,408
22,699,459

S)2U SJ130e S|P 9%

96.35

96.35
96.35
20.65

239
4.35
1.21
1.7
2.68
1.61
3.96
2.74

5.46

3.20
2.26

5.00

0.95
4.05

3.82

229
1.53

33.77

3.38
1.90
2.1

1.40
251
246
1.25
1.97
2.25
245
4.24
2.22
219
273
0.71

5.95

1.98
1.10
1.54
1.33

4.00

1.03
1.35
1.62

21uend

Pays-Bas

51,820 ASML HOLDING N.V.
390,236 HEINEKEN NV
2,748,011 ING GROUP NV
522,034 KONINKLIJKE AHOLD DELHAIZE

Royaume-Uni
1,129,369 SHELL PLC
Suisse

176,182 CIE FINANCIERE RICHEMONT SA
52,420 LONZAGROUPAG N
330,089 TEMENOS AG-NOM

Total portefeuille-titres

uonen|eAy,p Inajep

E

(=
Pl

133,715,161

35,113,232
28,885,269
51,184,453
18,532,207

33,869,776
33,869,776
79,927,490

28,180,446
31,698,293
20,048,751

1,347,428,002

S12U SJ130e S|P 9%

9.56

2.51
2.07
3.65
1.33

242
242
5.72

2.02
2.27
143

96.35

Les notes annexes font partie intégrante de ces états financiers.
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European Equity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

11,237 ADIDAS NOM
9,564 ALLIANZ SE-NOM
9,240 BEIERSDORF
63,331 INFINEON TECHNOLOGIES AG-NOM
67,533 RWEAG
18,957 SIEMENS AG-NOM

Autriche
18,791 BAWAG GROUP AG
Belgique

37,157 KBC GROUPE
7,570 UCB SA

Danemark
62,320 NOVO NORDISK AS
France

78,521 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

27,122 DANONE SA

18,464 LEGRAND

4,894 LVMH MOET HENNESSY LOUIS VUITTON SE
18,260 PERNOD RICARD

36,132 SANOFI

14,205 SCHNEIDER ELECTRIC SA

87,782 VEOLIA ENVIRONNEMENT

22,825 VINCI SA
241,464 WORLDLINE

Ilande

312,085 AIB GROUP PLC
28,226 CRHPLC
154,356 GLANBIAPLC
6,094 LINDE PLC
84,623 RYANAIR HOLDINGS PLC
41,897 SMURFIT WESTROCK LIMITED

Pays-Bas

3,810 ASML HOLDING N.V.
14,479 EURONEXT
19,184 EXORNV
32,516 HEINEKEN NV
143,869 ING GROUP NV
58,288 KONINKLIJKE AHOLD DELHAIZE

Royaume-Uni

69,046 ANTOFAGASTAPLC
41,247 ASTRAZENECAPLC

uonen|eAy,p INajep

El
98,743,516

c
Pl

98,743,516
98,743,516
15,306,205

2,224,364
3,290,972

984,984
2,287,199
2,392,694
4,125,992

2,036,944
2,036,944
4,520,994

3,257,182
1,263,812

3,671,975
3,671,975
22,728,429
2,476,552

1,881,182
2,095,664
2,175,872
1,544,796
2,970,412
3,207,489
2,655,406
2,855,408

865,648

12,314,394

2,179,914
2,211,685
1,929,450
2,425,412
2,032,644
1,535,289

13,480,472

2,581,656
2,100,903
1,642,150
2,406,834
2,679,705
2,069,224

17,377,286

1,458,542
4,872,983

S]2U SJ130e S|P 9%

98.65

98.65
98.65
15.29

2.22
329
0.98
2.28
239
413

2.03
2.03
4.52

3.26
1.26

3.67
3.67
22.71
247

1.88
2.09
217
1.54
298
321
2.65
2.86
0.86

12.30

2.18
221
1.93
242
2.03
1.53

13.47

2.58
2.10
1.64
240
2.68
2.07

17.36

1.46
4.86

21IUend

160,136 BABCOCK INTERNATIONAL GROUP PLC
343,043 JD SPORTS FASHION PLC
317,543 PRUDENTIAL PLC
137,061 SHELLPLC
80,895 SMITH & NEPHEW

Suisse

13,315 CIE FINANCIERE RICHEMONT SA
4,677 LONZAGROUPAG N
38,673 TEMENOS AG-NOM

Warrants, Droits
Royaume-Uni

309,738 PRUDENTIAL PLC RIGHTS 2024
Total portefeuille-titres

uonen|eAy,p Inajep

E

2,146,114

355,377
3,383,023
4,110,160
1,051,087

7,306,817

c
Pl

2,129,744
2,828,175
2,348,898

98,743,516

S12U SJ130e S3p 9%

214
0.36
3.38
411
1.05

7.30

213
2.82
2.35

0.00
0.00
0.00
98.65

Les notes annexes font partie intégrante de ces états financiers.
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Europe Equity Green Technology

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Biens de loisir

17,989 GRENERGY RENOVABLES SA
Construction et matériaux

8,050 ACCIONA SA
24,163 ACS

64,569 ARCADIS NV
107,510 FERROVIAL SE
20,083 HOCHTIEF
13,666 IMPLENIA
147,999 SWECO AB

Electricité

192,478 ACEA SPA
186,241 CORPORACION ACCIONA ENERGIAS
RENOVABLES SA
237,817 EDP RENOVAVEIS
14,742 PNE WIND AG
49,707 VERBUND A

Energie alternative
298,571 GRUPO EMPRESARIAL ENCE
Equipements et services médicaux
79,015 EUROFINS SCIENTIFIC SE
Fonds de placement immobilier

37,310 EUROCOMMERCIAL PROPERTIES NV REIT
30,165 GECINAACT

187,573 GREAT PORTLAND ESTATES PLC REIT
21,382 KLEPIERRE REITS

379,570 LAND SECURITIES GROUPPLCREIT

214,829 MERCIALYS

Gaz, eau et autres services

931,477 PENNON GROUP PLC
130,094 SEVERN TRENT PLC
329,076 UNITED UTILITIES GROUP PLC

Génie industriel

62,359 HIAB OYJ
84,562 KONE B
117,565 SPIE SA

Industrie générale

103,577 CORTICEIRAAMORIM SGPS SA
22,928 ELIATRANSMISSION BELGIUM NV

uonen|eAy,p Inajep

El
140,505,582

(==
Pl

140,505,582
140,505,582
1,106,324
1,106,324
16,521,832

1,230,040
1,424,409
2,660,243
4,865,902
3,359,885

811,755
2,169,598

13,319,332
3,953,497
3,650,324

2,253,316
223,784
3,238,411

867,050
867,050
4,775,667
4,775,667
10,394,292

998,043
2,814,394
785,021
715,014
2,796,039
2,285,781

13,990,811

5,453,369
4,152,195
4,385,247

13,538,428

3,205,253
4,725,325
5,607,850

3,061,542

820,330
2,241,212

S)2U SJ130e S|P 9%

100.44

100.44
100.44
0.79
0.79
11.81

0.88
1.02
1.90
3.48
240
0.58
1.55

9.52
2.82
261

1.61
0.16
232

0.62
0.62
3.41
341
7.43

0.71
2.02
0.56
0.51
2.00
1.63

10.00

3.90
297
313

9.68

229
3.38
4.01

2.19

0.59
1.60

21uend

Investissement et services immobiliers

168,435 FABEGE AB
9,776 MOBIMO HOLDING AG
25,748 NEINOR HOMES
14,992 VGP SA

Matériaux industriels
660,263 ALTRI SGPS
Matériel électronique et électrique

134,400 ALSTOM
8,103 KEMPOWER OYJ
46,988 LANDIS GYR HOLDINGS LTD
18,429 SCHNEIDER ELECTRIC SA

Matériel et équipement technologique
42,585 LEGRAND

Pharmacie et biotechnologie
67,199 NOVONESIS A/S

Production alimentaire

146,877 AAKAB

91,540 AUSTEVOLL SEAFOOD
15,667 BAKKAFROST

106,482 GREIG SEAFOOD
265,487 MOWIASA

53,142 SALMAR ASA

Produits ménagers et construction de logements
1,126,523 CAIRN HOMES PLC
Services d’assistance industrielle
70,230 INTERTEK GROUP
Services logiciels et informatiques

142,367 CRAYON GROUP HOLDING ASA
119,647 DASSAULT SYSTEMES SE
21,202 SAP SE

Transport industriel

12,348 CONSTRUCCION Y AUXILIAR DE
FERROCARRILES SA

260,186 GETLINK SE
Voyages et loisirs
401,995 FIRSTGROUP
Total portefeuille-titres

uonen|eAy,p Inajep

E

(=
Pl

6,379,444

1,274,489
3,395,207

427,932
1,281,816

3,215,481
3,215,481
9,706,726

2,661,120

88,242
2,796,097
4,161,267

4,833,398
4,833,398
4,090,053
4,090,053
11,685,156

3,258,609
746,712
598,506
678,115

4,349,150

1,954,064

2,432,953
2,432,953
3,886,180
3,886,180
10,878,244

1,728,196
3,676,752
5,473,296

4,840,483
576,034

4,264,449
1,082,186

1,082,186
140,505,582

S12U SJ130e S|P 9%

4.56

0.91
242
0.31
0.92

2.30
2.30
6.94

1.90
0.06
2.00
298

3.46
3.46
2.92
2.92
8.28

233
0.53
043
0.48
3N
1.40

1.74
1.74
2.78
2.78
7.78

1.24
2.63
391

3.46
0.41

3.05
0.77

0.77
100.44

Les notes annexes font partie intégrante de ces états financiers.
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European Equity Value

Portefeuille-titres au 30/06/25

21uend

uonen|eAy,p INajep

EUR
Positions longues 2,377,728,370
Valeurs mobiliéres admises a la cote officielle d’une bourse
AR - A 2,377,728,370
de valeurs et/ou négociées sur un autre marché réglementé
Actions 2,377,728,370
Allemagne 363,400,054
172,381 ALLIANZ SE-NOM 59,316,302
802,711 BAYERISCHE MOTORENWERKE 60,572,572
1,947,231 DEUTSCHE TELEKOM AG-NOM 60,305,744
1,697,417 INFINEON TECHNOLOGIES AG-NOM 61,302,215
107,827 MUENCHENER RUECKVERSICHERUNGS AG- 59,369,546
NOM
287,313 SIEMENS AG-NOM 62,533,675
Autriche 8,214,870
1,157,024 FACC 8,214,870
Danemark 60,104,197
499,694 CARLSBERG B 60,104,197
Espagne 237,097,382
8,728,046 BANCO SANTANDER SA 61,331,979
1,317,553 INDITEX 58,209,492
15,705,229 INTERNATIONAL CONSOLIDATED AIRLINES 62,556,901
GROUP SA
4,422,920 REPSOL 54,999,010
France 529,406,078
961,399 ARKEMA 60,135,507
790,596 BNP PARIBAS 60,338,287
400,711 CAPGEMINI SE 58,123,131
314,171 KERING 57,983,400
638,133 PUBLICIS GROUPE 61,056,565
1,391,982 RENAULT SA 54,468,256
696,933 SANOFI 57,294,862
1,250,848 SOCIETE GENERALE SA 60,728,670
1,137,762 TOTAL ENERGIES SE 59,277,400

ltalie 124,375,404

12,257,493 INTESA SANPAOLO SPA 59,957,527
1,072,916 PRYSMIAN SPA 64,417,877
Norvége 56,809,371

2,422,259 DNB BANK ASA 56,809,371
Pays-Bas 61,476,749

2,645,299 ABN AMRO GROUP N.V. 61,476,749
Royaume-Uni 581,185,403

2,474,679 ASSOCIATED BRITISH FOODS 59,454,697
479,002 ASTRAZENECAPLC 56,590,010
6,034,955 HSBC HOLDINGS PLC 62,124,950
6,319,959 INFORMAPLC 59,451,587
47,326,762 ITV 45,553,252
4,819,492 NATIONAL GRID PLC 59,723,217

S]2U SJ130e S|P 9%

98.52

98.52
98.52
15.06

246
2.51
2.50
2.54
246

2.59
0.34
0.34
2.49
249
9.82

2.54
241
2.59

2.28
21.94

249
2.50
241
240
2.53
226
2.37
2.52
2.46

5.15

248
267

2.35
2.35
2.55
2.55
24.09

246
2.34
2.58
246
1.89
248

21IUend

3,802,205 PERSIMMON PLC
5,678,239 PRUDENTIAL PLC
1,010,671 RECKITT BENCKISER GROUP PLC
1,517,242 SHELLPLC
562,738 SHELLPLC

Suéde

2,616,757 SWEDBANK A SHS A
2,496,111 VOLVO AB-B SHS

Suisse

663,441 NESTLE SA

595,795 NOVARTIS AG-NOM

220,962 ROCHE HOLDING LTD
1,279,162 SANDOZ GROUP LTD

Warrants, Droits
Pays-Bas

208,360 ABN AMRO BANK NV RIGHTS
Royaume-Uni

6,731,461 PRUDENTIAL PLC RIGHTS 2024

Total portefeuille-titres

uonen|eAy,p Inajep

E

57,525,773
60,494,524
58,462,232
45,228,548
16,576,613

c
Pl

117,809,604

58,593,276
59,216,328
237,849,258

55,973,729
61,323,493
61,108,344
59,443,692

2,377,728,370

S12U SJ130e S3p 9%

238
2.52
242
1.87
0.69

4.88

243
245

9.85

232
2.54
253
2.46

0.00
0.00
0.00
0.00

0.00
98.52

Les notes annexes font partie intégrante de ces états financiers.

24




Europe Equity Income Select

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

57,956 ALLIANZ SE-NOM
153,490 BAYERISCHE MOTORENWERKE
81,355 DEUTSCHE BOERSE AG
638,351 DEUTSCHE TELEKOM AG-NOM
592,000 INFINEON TECHNOLOGIES AG-NOM

NOM
158,715 SIEMENS AG-NOM
256,844 VONOVIA SE NAMEN AKT REIT

Belgique

137,239 KBC GROUPE
Danemark

395,273 NOVO NORDISK AS
Espagne

558,660 AENA SME SA
715,330 MERLIN PROPERTIES REIT
532,661 REPSOL

France

662,647 AXA SA

304,208 BNP PARIBAS

100,298 CAPGEMINI SE

632,492 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

313,434 COMPAGNIE DE SAINT-GOBAIN SA

390,211 DANONE SA

447,324 REXEL

293,582 SANOFI

352,108 TOTAL ENERGIES SE

230,735 VINCI SA

Iflande

406,283 CRHPLC
315,997 SMURFIT WESTROCK LIMITED

Italie

4,356,097 ENEL SPA
1,003,289 ENI SPA

Pays-Bas

1,014,298 ABN AMRO GROUP N.V.
145,733 BE SEMICONDUCTOR INDUSTRIES NV BESI
957,507 ING GROUP NV
5,951,359 KONINKLIJKE KPN NV
44,625 KONINKLIJKE PHILIPS N.V.
564,145 STELLANTIS NV

53,414 MUENCHENER RUECKVERSICHERUNGS AG-

uonen|eAy,p Inajep

El
847,167,916

(==
Pl

847,167,916
847,167,916
166,838,297

19,942,660
11,582,355
22,527,200
19,769,730
21,380,080
29,409,748

34,544,320
7,682,204

12,030,371
12,030,371
23,289,997
23,289,997
27,244,498

12,659,235
7,961,623
6,623,640

226,660,477

27,612,500
23,217,155
14,548,225
19,948,798

31,230,563
27,065,035
11,693,049
24,135,376
18,344,827
28,864,949

43,414,342

31,834,829
11,579,513

48,897,974

35,092,717
13,805,257

90,247,551

23,572,286
18,615,378
17,834,525
24,614,820
910,796
4,799,746

S)2U SJ130e S|P 9%

98.37

98.37
98.37
19.37

2.32
1.34
2.62
2.30
248
341

4.01
0.89

1.40
1.40
2.70
2.70
3.16

147
0.92
0.77

26.33

321
2.70
1.69
2.32

3.63
3.14
1.36
2.80
213
3.35

5.04

3.70
1.34

5.68

4.08
1.60

10.48

2.74
2.15
2.07
2.85
0.1
0.56

21uend

Royaume-Uni

751,686 ASSOCIATED BRITISH FOODS
4,172,958 HSBC HOLDINGS PLC
656,876 RELX PLC
1,340,202 SSE PLC
5,914,324 TESCO PLC

Suede
901,210 ATLAS COPCO AB SEK (ISIN SE0017486889)
Suisse

433,692 NOVARTIS AG-NOM
86,741 SANDOZ GROUP LTD

Warrants, Droits
Pays-Bas
830,049 ABN AMRO BANK NV RIGHTS
Total portefeuille-titres

uonen|eAy,p Inajep

E

(=
Pl

147,561,675

18,059,418
42,957,208
30,190,530
28,647,092
27,707,427

12,313,120
12,313,120
48,669,614

44,638,690
4,030,924

847,167,916

S12U SJ130e S|P 9%

17.13

2.10
4.98
3.50
3.33
322

1.43
143
5.65

518
0.47
0.00
0.00
0.00
98.37

Les notes annexes font partie intégrante de ces états financiers.
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European Equity Small Cap

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

30,281 ATOSS SOFTWARE AG
38,794 CARL ZEISS MEDITEC
52,336 CTS EVENTIMAKT
125,126 KION GROUP
40,609 LEG IMMOBILIEN SE
28,926 NEMETSCHEK
176,988 NORDEX
42,273 SCOUT 24 AG
181,500 SPRINGER NATURE AG AND CO KGAA

Autriche

85,148 ANDRITZAG
22,557 DO & CO AG
151,753 WIENERBERGER

Belgique
73,900 WARAHOUSES DE PAUW NV
Danemark

309,939 ALKABELLOA/S
188,394 AMBU B
822,589 HLUNDBECK AS

Espagne

495,721 BANKINTER
496,161 MERLIN PROPERTIES REIT
64,846 VISCOFAN

Finlande
535,612 METSO CORPORATION
France

42,942 GAZTRANSPORT ET TECHNIGAZ
9,173 HARLANT PARFUMEUR PFD
53,872 REMY COINTREAU
188,425 SPIE SA

Ilande

374,298 BANK OF IRELAND GROUP PLC
3,051,691 GLENVEAGH PROPERTIES PLC
543,675 GRAFTON GROUP UNIT

Italie

189,782 AMPLIFON

42,870 BRUNELLO CUCINELLI

356,219 FINECOBANK
1,663,886 HERA SPA

351,114 INTERCOS SPA

516,811 UNIPOL GRUPPO SPA

uonen|eAy,p INajep

El
298,240,024

c
Pl

298,210,717
298,210,717
35,839,728

4,269,621
2,211,258
5,516,214
5,910,953
3,059,888
3,557,898
2,976,938
4,950,168
3,386,790

14,258,597

5,372,839
4,087,328
4,798,430

1,629,730
1,529,730
14,283,093

7,764,262
2,509,967
4,008,864

14,931,559

5,492,589
5,622,272
3,916,698

5,881,020
5,881,020
18,544,452
7,222,844

2,333,735
8,987,873

16,246,619

4,523,391
5,236,702
6,486,526

34,972,922

3,782,355
4,424,184
6,709,385
6,825,260
4,636,393
8,695,345

S]2U SJ130e S|P 9%

98.29

98.28
98.28
11.81

1.4
0.73
1.82
1.94
1.01
1.17
0.98
1.63
1.12

4.70

1.77
1.35
1.58

0.50
0.50
4.71

2.56
0.83
1.32

4.92

1.81
1.82
1.29

1.94
1.94
6.11

2.38
0.00
0.77
2.96

5.35

1.49
1.73
213

11.53

1.25
1.46
221
2.25
1.49
2.87

21IUend

Norvége
218,289 VEND MARKETPLACES ASA
Pays-Bas

155,782 ASR NEDERLAND N.V
36,475 BE SEMICONDUCTOR INDUSTRIES NV BESI
57,752 EURONEXT

Portugal
9,973,856 BANCO COMERCIAL PORTUGUES SA
Royaume-Uni

60,144 4IMPRINT GROUP
876,318 BABCOCK INTERNATIONAL GROUP PLC
197,041 BELLWAY PLC
430,919 BIG YELLOW GROUP REIT
122,440 CRODA INTERNATIONAL PLC
220,014 CVS GROUP
216,506 DERWENT LONDON PLC REIT
144,535 GENUS
159,504 GREGGS
358,836 IMI PLC
253,072 INTERMEDIATE CAPITAL GROUP PLC
932,581 PAGE GROUP PLC SHS
694,382 RENTOKIL INITIAL
237,694 WEIR GROUP

Suede

71,270 AAKAB

574,438 ELECTROLUX AB

235,292 NORDNET AB

103,814 SWECO AB

96,472 THULE GROUP AB SHS

71,678 TRELLEBORG AB

159,069 WIHLBORGS FASTIGHETER AB

Suisse

2,084 BURCKHARDT COMPRESSION HOLDING
19,569 COMET HOLDING
60,965 DKSH HOLDING
43,473 GEORG FISCHER LTD
26,414 SIEGFRIED HOLDING LTD

Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
France
3 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0013095312)
0.004 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE

Total portefeuille-titres

uonen|eAy,p Inajep

E

c
Pl

6,244,153
6,244,153
21,796,953

8,782,989
4,634,149
8,379,815

6,588,729
6,588,729
72,823,870

2,569,776
11,744,258
6,633,974
5,090,941
4,179,484
3,210,571
5,236,988
3,450,550
3,673,292
8,771,920
5,696,040
2,902,476
2,854,213
6,909,387

18,019,076

1,581,194
3,454,664
5,405,264
1,521,866
2,345,562
2,255,945
1,454,581

16,250,216

1,469,852
5,219,238
4,019,312
3,017,310
2,524,504

29,307
29,307
29,307
29,307

298,240,024

S12U SJ130e S3p 9%

2.06
2.06
7.18

2.89
1.53
2.76

2.17
217
24.00

0.85
3.86
219
1.68
1.38
1.06
1.73
1.14
1.18
2.88
1.88
0.96
0.94
2.27

5.94

0.52
1.14
1.79
0.50
0.77
0.74
0.48

5.36

0.48
1.73
1.33
0.99
0.83

0.01
0.01
0.01
0.01

0.00

98.29

Les notes annexes font partie intégrante de ces états financiers.
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Global Equity Responsible

Portefeuille-titres au 30/06/25

o 5 S o 5 L
5 e & g 2 &
@ B3 z g
EUR EUR
Positions longues 2,304,753,459  98.84 talie 65.631.344 281
Valeurs mobiliéres admises a la cote officielle d’'une bourse 1,153,248 UNICREDIT SPA 65,631,344 2.81
AR L f 2,304,753,459  98.84
de valeurs et/ou négociées sur un autre marché réglementé p 176.461 124
Actions 2,304,753,459  98.84 apon 76481, 787
Allemagne 371652794 1594 2,357,900 NEC CORP 58,670,505 252
2,206,200 SOMPO HOLDINGS SHS 56,535,284 242
208,576 DEUTSCHE BOERSE AG 57754694 248 1,699,600 TOKIO MARINE HLDGS INC 61255335  2.63
1,821,591 DEUTSCHE TELEKOM AG-NOM 56,414,673 242
2,052,765 E.ON SE 32074453 138 Pays-Bas 30,455,019 1.31
95,828 MUENCHENER RUECKVERSICHERUNGS AG- 52,762,897 226 1,635,081 ING GROUP NV 30,455,019 1.31
NOM
241217 SAP SE 62270169 267 Royaume-Uni 127,438461 547
176,479 SIEMENS AG-NOM 38,410,654 1.65 12,366,409 BARCLAYS PLC 48,694,720  2.09
733,890 SIEMENS ENERGY N 71,965,254 3.08 2,137,976 NATIONAL GRID PLC 26,493,831  1.14
Autriche 30853880  1.32 1,136,837 RELX PLC 52249910 224
426,748 ERSTE GROUP BANK 30,853,880 132 Suisse 173176250 7.43
Canada 22261132 095 45,107 LONZA GROUPAG N 27276133 1.17
249,653 NOVARTIS AG-NOM 25,696,076 1.10
330,400 CANADIAN PACIFIC KANSAS CITY LIMITED 22261132 095 68.435 SWISS LIFE HOLDING NOM 58785178 252
Etats-Unis d’Amérique 1,046,141,598  44.86 418,423 SWISS REAG 61,418,863 264
499,841 AFLAC INC 4906276 193 Total portefeuille-titres 2,304,753,459  98.84
189,931 AMERICAN EXPRESS CO 51,611,527 221
604,826 BOSTON SCIENTIFIC CORP 55,342,983 237
295,325 BROADCOM INC 69,349,863 298
245,069 CENCORA INC 62,600,792  2.68
968,892 CORNING INC 43,407,616 1.86
84,541 DEERE & CO 36,621,590  1.57
307,950 ECOLAB INC 70,685,392  3.04
288,009 FISERV INC 42301514 181
271,838 INTL BUSINESS MACHINES CORP 68,264,604 293
213,713 JP MORGAN CHASE & CO 52781476  2.26
85,011 LENNOX INTL INC 41514423 178
153,797 MICROSOFT CORP 65,170,308  2.79
209,268 ORACLE CORP 38,976,243 167
152,502 PROCTER AND GAMBLE CO 20,698,231 0.89
420,735 PULTE HOMES 37,799,304  1.62
157,603 REPUBLIC SERVICES INC 33,110,258  1.42
187,048 UNION PACIFIC CORP 36,662,268  1.57
389,870 WABTEC 69,531,272 299
286,214 WASTE MANAGEMENT INC 55,792,041 239
55,309 WW GRAINGER INC 49,013617 210
France 120,349,663 5.16
589,148 COMPAGNIE DE SAINT-GOBAIN SA 58,702,707 252
380,034 DANONE SA 26,359,158 1.13
156,279 SCHNEIDER ELECTRIC SA 35,287,798  1.51
Irande 140,332,194  6.02
87,244 LINDE PLC 34,723,112 149
477,898 PENTAIR PLC 41794956 179
171,254 TRANE TECHNOLOGIES PLC 63,814,126 274

Les notes annexes font partie intégrante de ces états financiers.
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Global Equity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

130,543 BIONTECH SE ADR
934,691 HENSOLDT AG
2,038,247 THYSSENKRUPP AG

Belgique
964,454 ANHEUSER BUSCH INBEV SAINV
Canada

2,191,130 BARRICK MINING CORPORATION
811,052 TECK RESOURCES B
767,400 TOURMALINE OIL

Corée du Sud

1,149,560 HANA FINANCIAL GROUP
1,235,069 KB FINANCIAL GROUP
1,714,323 SAMSUNG ELECTRONICS CO LTD

Danemark

760,570 DANSKE BANK A/S
313,033 NOVO NORDISK AS

Etats-Unis d’Amérique

65,628 ABBVIE INC
568,486 ADVANCED MICRO DEVICES INC
554,070 ALPHABET INC
410,076 AMAZON.COM INC
558,019 AMERICAN ELECTRIC POWER INC
381,586 AXCELIS TECHNOLOGIES INC
3,140,151 BANK OF AMERICA CORP
195,838 BJ S WHOLESALE CLUB HOLDINGS INC
641,646 CARDINAL HEALTH INC
180,185 CELSIUS HOLDINGS
1,221,188 CISCO SYSTEMS INC
447,138 CITIZENS FINANCIAL GROUP
626,769 EBAY INC
1,572,399 EVERSOURCE ENERGY
61,778 GENERAC HOLDINGS INC
781,837 HF SINCLAIR CORPORATION
279,012 INTL BUSINESS MACHINES CORP
174,175 JOHNSON & JOHNSON
856,414 NEWMONT CORPORTAION
398,176 NVIDIA CORP
882,322 PAYPAL HOLDINGS INC
1,977,397 PFIZER INC
788,396 PURE STORAGE INC - CLASS A
168,088 QUALCOMM INC
2,865,277 REGIONS FINANCIAL CORP
86,506 ROCKWELL AUTOMATION INC
784,473 STATE STREET CORP

uonen|eAy,p INajep

El
2,715,533,960

c
Pl

2,715,533,960
2,715,533,960
121,472,243

11,840,451
91,038,903
18,592,889

56,169,801
56,169,801
98,277,176

38,862,995
27,922,873
31,491,308

213,790,373

62,621,686
86,457,979
64,710,708

44,775,967

26,331,657
18,444,310

1,440,659,515

10,377,705
68,721,015
83,182,482
76,642,308
49,324,915
22,654,282
126,585,122
17,989,702
91,831,604
7,120,826
72,177,896
17,045,982
39,757,396
85,220,449
7,536,932
27,361,131
70,066,156
22,664,933
42,505,158
53,691,026
55,862,479
40,833,244
38,672,609
22,805,039
57,410,500
24,479,020
71,066,030

S]2U SJ130e S|P 9%

96.47

96.47
96.47
4.32

0.42
3.24
0.66

2.00
2.00
3.49

1.38
0.99
1.12

7.60

222
3.08
2.30

1.59

0.93
0.66

51.17

0.37
244
2.96
2.72
1.75
0.80
4.50
0.64
3.26
0.25
2.56
0.61
1.4
3.03
0.27
0.97
249
0.81
1.51
1.90
1.98
1.45
1.37
0.81
2.04
0.87
2.52

21IUend

82,813 THE CIGNA GROUP

647,664 UBER TECHNOLOGIES INC
97,101 UNION PACIFIC CORP
34,799 UNITED RENTALS INC

270,357 ZIMMER BIOMET HOLDINGS INC

France

547,645 EDENRED
747,892 WORLDLINE

fles Caimans
1,174,500 ALIBABA GROUP HOLDING LTD
Iflande

5,669,573 BANK OF IRELAND GROUP PLC
1,067,176 CRHPLC
54,089 WILLIS TOWERS — SHS

Italie

579,437 BUZZI SPA

574,906 FINECOBANK
4,408,663 NEXI SPA

301,937 UNICREDIT SPA

Japon

2,293,100 ASAHI GROUP HOLDINGS
738,900 FUJI ELECTRIC HOLDINGS
1,561,000 FUJIFILM HOLDINGS CORP
751,200 INPEX CORPORATION
1,827,300 MITSUBISHI ELECTRIC CORP
511,500 SEVEN & | HOLDINGS CO LTD
407,800 SHIMAMURA
968,400 SONY GROUP CORPORATION
1,203,400 SUBARU CORP
666,100 SUMITOMO MITSUI FINANCIAL GRP
400,200 TAISEI CORP

Pays-Bas
3,588,917 ABN AMRO GROUP N.V.
Royaume-Uni

3,751,179 PERSIMMON PLC
2,263,172 SHELLPLC

Russie

107,631 MAGNIT PJSC

2,123,817 ROSNEFT OIL COMPANY USD (ISIN
RU000A0J2Q06)

Suisse
106,956 CHUBB LIMITED

Warrants, Droits
Pays-Bas

4,753,400 ABN AMRO BANK NV RIGHTS

uonen|eAy,p Inajep

E

23,321,823
51,477,660
19,032,243
22,334,682
21,007,166

17,078,780

14,397,587
2,681,193

13,995,041
13,995,041
166,138,890

c
Pl

68,395,940
83,619,954
14,122,996

77,649,450

27,268,304
10,828,355
22,369,556
17,183,235

231,095,994

26,067,675
28,997,020
28,926,374

8,971,510
33,627,006

7,007,769
24,339,556
21,303,381
17,853,331
14,276,090
19,826,282

83,406,431
83,406,431
124,626,299

56,753,771
67,872,528

26,398,000
26,398,000

S12U SJ130e S3p 9%

0.83
1.83
0.68
0.79
0.75

0.61

0.51
0.10
0.50
0.50
5.90

243
297
0.50

2.76

0.98
0.38
0.79
0.61
8.20
0.93
1.03
1.03
0.32
1.18
0.25
0.86
0.76
0.63
0.51
0.70

2.96
2.96
443

2.02
241

0.00

0.00
0.00

0.94

0.94
0.00
0.00

0.00

Les notes annexes font partie intégrante de ces états financiers.

28




Global Equity

Portefeuille-titres au 30/06/25

21uend

Positions courtes

Instruments dérivés
Options
Luxembourg

44,034,354 NVIDIA CORP - 120.51 - 17.04.26 CALL
Total portefeuille-titres

uonen|eAy,p Inajep

El
-14,987,908

(==
Pl

-14,987,908
-14,987,908
-14,987,908

-14,987,908
2,700,546,052

S)2U SJ130e S|P 9%

-0.53

-0.53
-0.53
-0.53

-0.53
95.94

Les notes annexes font partie intégrante de ces états financiers.
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Global Equity Select

Portefeuille-titres au 30/06/25

° 5 B Q 5 B3
: e
usb usb
Positions longues 549,101,152 98.35 Irtande 22,763,193 4.08
Valeurs mobiliéres adm.ises a la cote officielle d’une bourse 549101152 9835 28,365 ACCENTURE SHS CLASS A 8,478,015 1.52
de valeurs et/ou négociées sur un autre marché réglementé e 99,125 MEDTRONIC PLC 8,640,726 155
Actions 549,101,152 98.35 130,810 SMURFIT WESTROCK LIMITED 5644452  1.01
AIIemagne 16,254,782 2.91 Japon 58,084,183 10.40
258,642 DEUTSCHE TELEKOM AG-NOM 9,402,706 1.68 530,600 ORIX CORP 11,975,189 214
161,630 INFINEON TECHNOLOGIES AG-NOM 6,852,076 123 596,100 SONY GROUP CORPORATION 15393078  2.76
Danemark 2220258 0.40 675,900 SUMITOMO MITSUI FINANCIAL GRP 17,004,540 304
599,800 WEST JAPAN RAILWAY CO 13,711,376 246
32,101 NOVO NORDISK AS 2,220,258  0.40
. Pays-Bas 13,730,739 2.46
Etats-Unis d’Amérique 335,506,399  60.09
628,003 ING GROUP NV 13,730,739 2.46
44,999 ABBVIE INC 8,352,714 1.50
103,962 ALPHABET INC 18,321,223  3.28 Portugal 6,941,107 1.24
49,276 AMERICAN ELECTRIC POWER INC 5112,878  0.92 379,776 GALP ENERGIA SGPS SA-B 6,041,107  1.24
96,962 APPLE INC 19,893,694 3.56
30,512 APPLIED INDUSTRIAL TECH INC 7002514 127 Royaume-Uni 16,666,774 2.9
160,170 BRISTOL MYERS SQUIBB CO 7,414,269 1.33 56,373 ASTRAZENECAPLC 7,817,829 1.40
159,650 COCA-COLACO 11,295,238 2.02 252,941 SHELL PLC 8,850,945 1.59
14,265 DEERE & CO 7,253,610 1.30 .
75,228 DTE ENERGY CO 9964701 178 Suisse 2838139 051
13,836 FIRST SOLAR INC 2,290,411 0.41 35,353 BUNGE GLOBAL LTD 2,838,139 0.51
416,431 GRAPHIC PACKAGING HOLDING CO 8,774,201 1.57 Taiwan 14,187,107 254
32,502 HOME DEPOT INC 11,916,533 213
31,182 INTL BUSINESS MACHINES CORP 9,191,830 1.65 62,639 TAIWAN SEMICONDUCTOR-SP ADR 14,187,107 2.54
67,532 JP MORGAN CHASE & CO 19,578,202 3.51 | Total portefeuille-titres 549,101,152  98.35
24,775 MASTERCARD INC SHS A 13,922,064 249
62,735 MERCK AND CO INC 4,966,103 0.89
84,465 MICROSOFT CORP 42,013,736 7.53
38,670 NORFOLK SOUTHERN CORP 9,898,360  1.77
173,713 NVIDIA CORP 27,444,917 4.92
18,963 ORACLE CORP 4,145,881 0.74
47,695 PEPSICO INC 6,297,648 113
30,636 SNAP ON INC 9,533,310 1.71
35,571 TEXAS INSTRUMENTS 7,385,251 1.32
24,953 TIX COMPANIES INC 3,081,446 0.55
117,366 TRACTOR SUPPLY 6,193,404 1.1
172,821 US BANCORP 7,820,150 1.40
49,216 WASTE MANAGEMENT INC 11,261,605  2.02
220,347 WELLS FARGO & CO 17,654,202 3.16
7,108 WW GRAINGER INC 7,394,026 1.32
29,160 XYLEM 3772138 068
68,744 ZIMMER BIOMET HOLDINGS INC 6,270,140 112
France 59,906,471 10.73
45,008 AIR LIQUIDE 9,253,109 1.66
310,817 AXASA 15,203,404 2.72
41,884 CAPGEMINI SE 7,131,461 1.28
227,396 CIE GENERALE DES ETABLISSEMENTS 8,418,934 1.51
MICHELIN SA
45,994 SCHNEIDER ELECTRIC SA 12,190,955 2.18
126,045 TOTAL ENERGIES SE 7,708,608 1.38

Les notes annexes font partie intégrante de ces états financiers.
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Global Equity Income Select

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

126,210 ALLIANZ SE-NOM
145,335 DEUTSCHE BOERSE AG
1,815,225 DEUTSCHE TELEKOM AG-NOM

NOM
276,698 SIEMENS AG-NOM

Danemark
416,953 NOVO NORDISK AS
Espagne

2,913,518 IBERDROLA SA
1,905,489 REPSOL

Etats-Unis d’Amérique

324,997 ABBVIE INC
430,959 AMERICAN ELECTRIC POWER INC
193,661 APPLIED MATERIALS INC
290,021 BROADCOM INC
1,083,886 CISCO SYSTEMS INC
46,991 DEERE & CO
137,714 ELEVANCE HEALTH INC
1,638,687 GRAPHIC PACKAGING HOLDING CO
148,383 HOME DEPOT INC
185,171 INTL BUSINESS MACHINES CORP
372,654 JP MORGAN CHASE & CO
218,816 KIMBERLY-CLARK CORP
398,588 MICROSOFT CORP
364,140 ORACLE CORP
1,439,419 PFIZERINC
333,360 PROLOGIS REIT
175,354 QUALCOMM INC
249,856 TEXAS INSTRUMENTS
91,852 THERMO FISHER SCIE
164,743 TJX COMPANIES INC
705,463 TRACTOR SUPPLY
1,034,849 US BANCORP
38,943 WW GRAINGER INC

France

1,148,459 AXA SA
213,839 CAPGEMINI SE
512,043 COMPAGNIE DE SAINT-GOBAIN SA
630,709 DANONE SA
417,028 PUBLICIS GROUPE
209,426 SCHNEIDER ELECTRIC SA
550,696 TOTAL ENERGIES SE
363,161 VINCI SA

53,332 MUENCHENER RUECKVERSICHERUNGS AG-

uonen|eAy,p Inajep

U
3,034,415,405

w
o

2,897,176,985
2,897,176,985
269,372,233

50,978,968
47,239,553
65,990,934
34,469,635

70,693,143
28,838,455
28,838,455
83,526,428

55,712,339
27,814,089

1,262,621,202

60,325,943
44,716,306
35,453,519
79,944,289
75,200,011
23,894,454
53,565,237
34,527,135
54,403,143
54,584,707
108,036,121
28,209,759
198,261,658
79,611,928
34,891,517
35,042,803
27,926,878
51,875,103
37,242,312
20,344,113
37,227,283
46,826,917
40,510,066

393,183,297

56,176,103
36,409,713
59,889,786
51,351,214
46,838,069
55,509,478
33,679,237
53,329,697

S)2U SJ130e S|P 9%

97.11

92.72
92.72
8.62

1.63
1.51
21
1.10

2.27
0.92
0.92
2.67

1.78
0.89

40.42

1.93
1.43
1.13
2.56
241
0.76
1.7
1.1
1.74
1.75
3.46
0.90
6.36
2.55
112
1.12
0.89
1.66
1.19
0.65
1.19
1.50
1.30

12.58

1.79
1.17
1.91
1.64
1.50
1.78
1.08
1.7

21uend

Irlande
365,052 MEDTRONIC PLC
113,506 TRANE TECHNOLOGIES PLC
Italie
4,044,172 ENEL SPA
Japon
1,445,300 HITACHILTD
1,689,200 SEKISUI HOUSE LTD

2,845,600 SUMITOMO MITSUI FINANCIAL GRP
1,010,300 TOKIO MARINE HLDGS INC

Pays-Bas

2,275,719 ING GROUP NV
9,843,732 KONINKLIJKE KPN NV
2,227,370 STELLANTIS NV

Royaume-Uni

992,502 ANGLO AMERICAN PLC

380,808 ASTRAZENECAPLC

505,369 COCA COLA EUROPEAN PARTNERS PLC
66,778,134 LLOYDS BANKING GROUP PLC

344,116 RIO TINTO PLC

669,945 SHELL PLC (ISIN GB00BP6MXD8G)

505,818 SHELL PLC (ISIN GBOOBP6MXD84)
18,346,387 TAYLOR WINPEY PLC

755,299 UNILEVER

Suisse
141,484 CIE FINANCIERE RICHEMONT SA
Taiwan
1,771,000 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD
Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
Luxembourg

110,361 AMUNDI MONEY MARKET FUND SICAV SHS IV
CAP

Total portefeuille-titres

uonen|eAy,p Inajep

U

(2]
o

81,470,242

31,821,583
49,648,659

38,243,856
38,243,856
193,631,250

42,074,748
37,223,331
71,590,648
42,742,523

119,793,366

49,756,616
47,791,748
22,245,002

335,668,640

29,356,867
52,810,601
46,390,383
70,188,212
20,017,835
23,442,803
17,806,696
29,855,112
45,800,131

26,564,782
26,564,782
64,263,234
64,263,234

137,238,420
137,238,420
137,238,420
137,238,420

3,034,415,405

S12U SJ130e S|P 9%

2.61

1.02
1.59

1.22
1.22
6.20

1.35
1.19
2.29
1.37

3.83

1.59
1.53
0.71

10.74

0.94
1.69
148
2.24
0.64
0.75
0.57
0.96
147

0.85
0.85
2.06
2.06

4.39
4.39
4.39

4.39

97.11

Les notes annexes font partie intégrante de ces états financiers.
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Japan Equity Select

Portefeuille-titres au 30/06/25

Ie) 5 R o s R
- g % = T 3
& s s & a8
'S o 'S =
s @ S @
JPY JPY
Positions longues 5,189,304,900  97.04 Matériel et équipement technologique 275423250  5.15
Valeurs mobiliéres admises a la cote officielle d’'une bourse 5180304900 97.04 69,700 RENESAS ELECTRONICS CORP 124,693,300 2.33
de valeurs et/ou négociées sur un autre marché réglementé e ’ 88,900 TDK CORPORATION 150,729,950  2.82
. 5,189,304,900  97.04
Actions Pharmacie et biotechnologie 200,775,600  3.75
Assurance dommages 181,496,700 3.39
77,400 SHIONOGI & CO LTD 200,775,600  3.75
29,700 TOKIO MARINE HLDGS INC 181,496,700  3.39
Production alimentaire 221,640,300 4.14
Automobile et piéces détachées 361,741,600 6.76
56,700 AJINOMOTO CO INC 221,640,300  4.14
21,500 BRIDGESTONE CORP 126,850,000  2.37
55,200 DENSO CORP 107,667,600 201 Produits ménagers et construction de logements 140,891,100 2.63
37,200 NIFCO INC 127,224,000  2.38 96,600 SUMITOMO FORESTRY 140,891,100  2.63
Banques 439,796,000  8.23 Services d’assistance industrielle 144,241,500  2.70
106,600 MITSUBISHI UFJ FINANCIAL GROUP 211,387,800  3.96 16,900 RECRUIT HOLDING CO LTD 144,241,500 270
69,200 SHIZUOKA FINANCIAL GROUP INC 116,117,600 217 Services de banque d’investissement et de courtage 307,276,350 5.75
30,900 SUMITOMO MITSUI FINANCIAL GRP 112,290,600  2.10
. . 60,500 ORIX CORP 197,230,000  3.69
Biens de loisi s 67,700 TOKYO CENTURY SHS 110,046,350 2.0
50,800 SONY GROUP CORPORATION 189,484,000 354 Services logiciels et informatiques 158,454,200  2.96
Chimie 167,725,200 351 27,400 NOMURA RESEARCH 158454200  2.96
73,600 ASAHI KASEI 75,587,200 141 Transport industriel 322,844,100 6.04
23,500 SHIN-ETSU CHEMICAL CO LTD 112,142,000  2.10
59,400 I1SUZU MOTORS LTD 108,731,700  2.03
Construction et matériaux 643,148,400  12.04 45,200 KOMATSU LTD 412400 401
54400 AICAKOGYO 195,731,200 367 [ yotq) portefeuille-titres 5,189,304,900  97.04
2,600 DAIKIN INDUSTRIES LTD 44,265,000  0.83
86,000 INFRONEER HOLDING INC 104,103,000  1.95
29,300 SANWA HOLDINGS CORP 140,317,700  2.62
61,500 TAIKISHALTD 158,731,500  2.97
Détaillants 198,080,000  3.70
4,000 FAST RETAILING 198,080,000  3.70
Equipements et services médicaux 134,149,200 2.51
44,500 NAKANISHI 84,372,000  1.58
19,800 SYSMEX 49,777,200  0.93
Fournisseurs de services de télécommunications 155,248,000 2.90
62,600 KDDI CORP 155,248,000  2.90
Génie industriel 446,455,700  8.36
1,800 DISCO CORPORATION 76,734,000 143
19,600 KURITA WATER INDUSTRIES LTD 111,680,800  2.10
31,500 MIURACO 91,444,500  1.71
27,700 SHIMADZU CORP 98,944,400  1.85
1,300 SMC CORP 67,652,000  1.27
Industrie générale 338,043,200 6.32
57,000 KATITAS CO LTD 142,557,000  2.67
59,800 TOYOTATSUSHO CORP 195,486,200  3.65
Matériel électronique et électrique 142,386,500 2.66
8,300 HOYA CORP 142,386,500  2.66

Les notes annexes font partie intégrante de ces états financiers.
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Japan Equity Value

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Assurance dommages

53,000 MS AD ASSURANCE
Assurance vie
152,000 DAI-ICHI LIFE HLDGS SHS
Automobile et piéces détachées

36,100 BRIDGESTONE CORP

81,000 DENSO CORP

33,100 PIOLAX

61,000 STANLEY ELECTRIC CO LTD

49,500 SUMITOMO ELECTRIC INDUSTRIES
120,300 SUZUKI MOTOR CORP

61,000 TOYODA GOSEI CO LTD

8,800 TOYOTA INDUSTRIES CORP

Banques

190,000 CONCORDIA FINANCIAL GROUP LTD
258,000 MITSUBISHI UFJ FINANCIAL GROUP

38,000 SUMITOMO MITSUI TRUST GROUP INC
126,600 SURUGA BANK LTD

Biens de loisir

29,000 BANDAI NAMCO HOLDINGS INC
101,000 PANASONIC HOLDINGS CORPORATION

57,000 SEGA SAMMY HOLDINGS
139,500 SONY GROUP CORPORATION

99,000 YAMAHA CORP

67,500 YONEX CO LTD

Chimie

33,500 EARTH CHEMICAL

53,500 RESONAC HOLDINGS CORPORATION

50,500 SHIN-ETSU CHEMICAL CO LTD
116,000 TOAGOSEI

106,000 TOKAI CARBON
57,000 TRI CHEMICAL

Construction et matériaux

86,000 INFRONEER HOLDING INC
52,000 MAEDAKOSEN

Détaillants

53,500 ISETAN MITSUKHOSHI HOLDINGS LTD
51,000 1ZUMI

Equipements de télécommunications

58,000 ANRITSU

uonen|eAy,p Inajep

J
13,366,080,400

T
<

13,366,080,400
13,366,080,400
171,190,000
171,190,000
166,592,000
166,592,000
1,283,568,400

212,990,000
157,990,500

58,918,000
174,063,500
153,202,500
209,682,900
173,301,000
143,440,000

1,005,714,400

178,068,000
511,614,000
145,882,000
170,150,400

1,323,292,000

149,959,000
157,105,500
196,935,000
520,335,000
103,207,500
195,750,000

1,043,401,000

163,647,500
179,171,500
240,986,000
162,110,000
107,961,000
189,525,000

202,851,000

104,103,000
98,748,000

287,425,500

117,646,500
169,779,000

108,344,000
108,344,000

S)2U SJ130e S|P 9%

96.89

96.89
96.89
1.24
1.24
1.21
1.21
9.30

1.53
1.15
0.43
1.26
1.1
1.52
1.26
1.04

7.29

1.29
3.7
1.06
1.23

9.59

1.09
1.14
1.43
3.76
0.75
142

7.56

1.19
1.30
1.74
1.18
0.78
1.37

1.47

0.75
0.72

2.08

0.85
1.23

0.79
0.79

21uend

Equipements et services médicaux

88,000 A&D HOLON HOLDINGS COMPANY LIMITED
79,000 MANIINC

Fonds de placement immobilier

127,500 NOMURA REAL ESTATE HOLDINGS REIT
57,000 RELO GROUP INC

Fournisseurs de services de télécommunications

1,628,000 NIPPON TELEGRAPH & TELEPHONE
Génie industriel

70,000 AMADACO LTD

34,500 KURITA WATER INDUSTRIES LTD
17,000 THE JAPAN STEEL WORKS
74,500 THK CO LTD

Industrie générale
67,000 TOYOTA TSUSHO CORP
Investissement et services immobiliers
57,500 MITSUBISHI ESTATE CO LTD REIT
Matériel électronique et électrique
99,000 HAMAMATSU PHOTONICS KK
Matériel et équipement technologique

62,000 FUJITSU LIMITED

74,000 MURATA MANUFACTURING CO LTD
27,500 OMRON CORP
132,000 RICOH COMPANY LTD

73,000 SOCIONEXT INC

11,300 TOKYO ELECTRON LTD

Meédias

53,000 DAINIPPON PRINTING CO LTD
46,000 KADOKAWA CORPORATION

54,000 M3 INC

Métaux industriels et mine

28,000 MITSUI MINING AND SMELTING CO
13,000 YAMATO KOGYO

Pétrole, gaz et charbon
63,500 INPEX CORPORATION
Pharmacie et biotechnologie

96,000 ASTELLAS PHARMAINC
23,100 HISAMITSU PHARMACEUTICAL CO
91,000 SAWAI GROUP HOLDINGS RG

Production alimentaire

49,800 KEWPIE CORP
48,000 SAKATA SEED

uonen|eAy,p Inajep

J

T
<

282,629,000

185,064,000
97,565,000

204,969,000

107,584,500
97,384,500

250,712,000
250,712,000
734,819,500

110,285,000
196,581,000
140,607,000
287,346,500

219,023,000
219,023,000
155,422,500
155,422,500
173,844,000
173,844,000
1,180,089,000

217,930,000
159,396,000
107,085,000
180,246,000
202,648,000
312,784,000

407,425,000

116,070,000
184,138,000
107,217,000

254,998,000

141,092,000
113,906,000

128,587,500
128,587,500
397,589,400

135,984,000
94,802,400
166,803,000

336,115,800

167,875,800
168,240,000

S12U SJ130e S|P 9%

2.05

1.34
0.7

1.49

0.78
0.71

1.82
1.82
5.33

0.80
143
1.02
2.08

1.59
1.59
1.13
1.13
1.26
1.26
8.55

1.57
1.16
0.78
1.31
1.47
226

2.95

0.84
1.33
0.78

1.85

1.02
0.83

0.93
0.93
2.88

0.99
0.69
1.20

2.44

1.22
1.22

Les notes annexes font partie intégrante de ces états financiers.
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Japan Equity Value

Portefeuille-titres au 30/06/25

S
2 5 3
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JPY

Produits de soins personnels, pharmacies et épiceries 276,476,750 2.00

62,500 MATSUKIYOCOCOKARA CO 185,468,750  1.34
71,100 POLA ORBIS HOLDINGS INC 91,008,000  0.66

Produits ménagers et construction de logements 499,970,900 3.62
41,500 MAKITA 184,799,500  1.33
70,700 SEKISUI CHEMICAL CO LTD 184,668,400  1.34
41,000 SEKISUI HOUSE LTD 130,503,000  0.95

Services d’assistance industrielle 500,358,000 3.63
84,000 MITSUI & CO LTD 247,548,000  1.79
42,000 MONOTARO CO LTD 119,490,000  0.87
12,000 VISIONAL INC 133,320,000  0.97

Services de banque d’investissement et de courtage 521,208,400 3.78

74,700 KYOTO FINANCIAL GROUP INC 192,875,400 1.40
43,300 SBIHOLDINGS 217,799,000 1.58
68,000 TOKYO CENTURY SHS 110,534,000  0.80
Services de collecte des déchets 161,634,300 1.17

46,380 DAISEKI 161,634,300 117
Services logiciels et informatiques 502,855,300  3.65

125,000 CYBER AGENT 206,250,000 1.50
14,500 OBIC BUSINESS 123,786,500  0.90
217,000 RAKUTEN GROUP INC 172,818,800 1.25
Transport industriel 584,954,750 4.24

71,000 EAST JAPAN RAILWAY CO 220,668,000 1.60
65,500 NIPPON EXPRESS HOLDINGS INC 189,458,750 1.37
102,000 TOKYU CORP 174,828,000 1.27
Total portefeuille-titres 13,366,080,400  96.89

Les notes annexes font partie intégrante de ces états financiers.
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Montpensier Great European Models SRI

Portefeuille-titres au 30/06/25

21uend

Positions longues

Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
Fonds d'investissement

1,943 GREAT EUROPEAN MODELS SRI SICAV
Total portefeuille-titres

uonen|eAy,p Inajep

E
280,472

(==
Pl

280,472
280,472
280,472

280,472
280,472

S)2U SJ130e S|P 9%

99.90

99.90
99.90
99.90

99.90
99.90

Les notes annexes font partie intégrante de ces états financiers.
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Montpensier M Climate Solutions

Portefeuille-titres au 30/06/25

2 5 =
5 &
5 3
5 @

=]

EUR

Positions longues 1,612,978 100.01
Actions/Parts d’OPCVM/OPC 1,612,978 100.01
Actions/Parts de fonds d’investissements 1,612,978  100.01
Fonds d'investissement 1,612,978 100.01
19,796 M CLIMATE SOLUTIONS FCP 1,612,978 100.01
Total portefeuille-titres 1,612,978 100.01

Les notes annexes font partie intégrante de ces états financiers.
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Global Equity Climate

Portefeuille-titres au 30/06/25

Q s 2 ) s g
: : 3
usD usD

Positions longues 25,147,089 98.69 IHande 1188030  4.66

Valeurs mobiliéres adm.ises a la cote officielle d’une bourse 25147989 98.69 3,554 KINGSPAN GROUP PLC 301,209 118

de valeurs et/ou négociées sur un autre marché réglementé B 4,995 MEDTRONIC PLC 435,414 1.71

Actions 25,147,989  98.69 1,032 TRANE TECHNOLOGIES PLC 451407 177

AIIemagne 1,326,024 5.20 Japon 1,523,800 5.98

973 ALLIANZ SE-NOM 393016 1.54 13,200 SEKISUI HOUSE LTD 290876 114

1,748 BAYERISCHE MOTORENWERKE 154,836  0.61 25,300 SONY GROUP CORPORATION 653321 257

1,549 DEUTSCHE BOERSE AG 503485  1.97 13,700 TOKIO MARINE HLDGS INC 579,603  2.27
425 MUENCHENER RUECKVERSICHERUNGS AG- 274,687  1.08

NOM Pays-Bas 482,251 1.89

Canada 403086  1.58 99,330 KONINKLIJKE KPN NV 482251 1.89

5,700 CANADIAN IMPERIAL BANK OF COM 403,086 158 Royaume-Uni 3154476 12.38

Danemark 338285  1.33 3,472 ASTRAZENECAPLC 481498  1.89

6,828 COCA COLA EUROPEAN PARTNERS PLC 626,778  2.46

4891 NOVO NORDISKAS 338,285 133 592,357 LLOYDS BANKING GROUP PLC 622,606 244

Etats-Unis d’Amérique 14,540,318 57.07 32,177 NATIONAL GRID PLC 468,058  1.84

2738 ABBVIE INC 508228 199 2862 NEXTPLC 487893 1.91

3,109 ADVANCED DRAINAGE SYSTEMS IN 357,100 140 7.712 UNILEVER 467643 1.84

2,721 ADVANCED MICRO DEVICES INC 386,110 152 Suéde 248,987  0.98

1,446 APPLIED INDUSTRIAL TECH INC 336,123 1.32 8,941 VOLVO AB-B SHS 248987 098
1,921 APPLIED MATERIALS INC 351677 138

2,601 BROADCOM INC 716966 281 Total portefeuille-titres 25,147,989  98.69
682 CARLISLE COS 254,659 1.00
9,057 CISCO SYSTEMS INC 628,375 247
695 DEERE & CO 353,401  1.39
2,148 DELL TECHNOLOGIES INC 263,345  1.03
1,627 ECOLAB INC 438379 172
1,135 ELEVANCE HEALTH INC 441470 173
1,526 FIRST SOLAR INC 252,614 0.99
1,465 HOME DEPOT INC 537,128 2.1
3,331 JP MORGAN CHASE & CO 965,689  3.79
1,150 MASTERCARD INC SHS A 646,231 254
3,588 MICROSOFT CORP 1,784,706 7.00
6,750 NVIDIA CORP 1,066,432  4.19
3,644 ORACLE CORP 796,688  3.13
14,667 PFIZER INC 355528 1.40
3,933 PROLOGIS REIT 413437 162
1,628 QUALCOMM INC 259275  1.02
2,377 TEXAS INSTRUMENTS 493513 194
788 THERMO FISHER SCIE 319502 1.5
5,799 TRACTOR SUPPLY 306,013  1.20
8,569 US BANCORP 387,747 152
357 WW GRAINGER INC 371,366 146
4,241 XYLEM 548,616  2.15
France 1,942,732 7.62
2,016 CAPGEMINI SE 343258 135
2,329 COMPAGNIE DE SAINT-GOBAIN SA 272,405  1.07
2,630 PUBLICIS GROUPE 295386 1.16
2,479 SCHNEIDER ELECTRIC SA 657,072 257
2,551 VINCI SA 374611 147

Les notes annexes font partie intégrante de ces états financiers.
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Europe Equity Climate

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse

de valeurs et/ou négociées sur un autre marché réglementé
Actions

Allemagne

50,783 ADIDAS NOM

74,623 ALLIANZ SE-NOM

73,693 DEUTSCHE BOERSE AG
107,755 SIEMENS AG-NOM

Autriche
102,852 BAWAG GROUP AG
Belgique

260,502 KBC GROUPE
70,067 UCB SA

Danemark

344,025 NOVO NORDISK AS
Espagne

412,700 INDITEX
France

363,610 BUREAU VERITAS
86,875 CAPGEMINI SE
419,915 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
162,901 LEGRAND
59,436 LOREAL SA
251,954 PUBLICIS GROUPE
68,193 SANOFI
109,557 SCHNEIDER ELECTRIC SA

Iflande

125,978 KERRY GROUP A
147,640 KINGSPAN GROUP PLC
10,648 LINDE PLC

Italie

688,729 AMPLIFON
1,095,659 FINECOBANK
5,129,130 INTESA SANPAOLO SPA
256,488 MONCLER SPA

Pays-Bas

36,277 ASML HOLDING N.V.
331,242 STMICROELECTRONICS NV

Royaume-Uni

189,140 ASTRAZENECAPLC
418,793 COMPASS GROUP PLC

uonen|eAy,p INajep

El
651,834,908

c
Pl

651,833,675
651,833,675
79,588,737

10,052,495
25,677,774
20,405,592
23,452,876

11,149,157
11,149,157
34,533,291

22,835,605
11,697,686

20,270,399
20,270,399
18,233,086
18,233,086
130,889,762

10,522,873
12,601,219
13,244,119

18,489,264
21,681,212
24,106,958

5,606,147
24,737,970

26,707,950

11,810,438
10,659,608
4,237,904

71,863,700

13,726,369
20,636,737
25,089,140
12,411,454

33,172,056

24,581,295
8,590,761

189,887,945

22,345,281
12,061,199

S]2U SJ130e S|P 9%

99.85

99.85
99.85
12.19

1.54
393
313
3.59

1.71
1.7
5.29

3.50
1.79

3.10
3.10
2.79
2.79
20.05

1.61
1.93
2.03

2.83
3.31
3.69
0.86
3.79

4.09

1.81
1.63
0.65

11.01

2.10
3.16
3.85
1.90

5.08

3.76
1.32

29.10

343
1.85

21IUend

1,139,324 HOWDEN JOINERY GROUP PLC
1,626,710 INFORMAPLC
1,379,021 NATIONAL GRID PLC
2,114,727 PRUDENTIAL PLC
120,477 RECKITT BENCKISER GROUP PLC
528,927 RELXPLC
591,205 SMITH & NEPHEW
449,387 SMITHS GROUP
3,986,500 TESCO PLC
332,664 WEIR GROUP
306,039 WHITBREAD

Suisse

116,229 CIE FINANCIERE RICHEMONT SA
28,025 LONZA GROUP AG N

Warrants, Droits
Royaume-Uni
2,073,539 PRUDENTIAL PLC RIGHTS 2024
Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
France

0.001 AMUNDI EURO LIQUIDITY RATED RESPONSIBLE

0.093 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0011210111)

Total portefeuille-titres

uonen|eAy,p Inajep

E

11,385,260
15,302,392
17,088,849
22,529,767

6,968,988
24,309,894

7,681,662
11,782,900
18,675,957

9,670,014
10,085,782

35,537,592

18,590,918
16,946,674

c
Pl

1,233
1,233
1,233
1,133

100

651,834,908

S12U SJ130e S3p 9%

1.74
2.34
262
3.46
1.07
3.73
1.18
1.80
2.86
1.48
1.54

5.44

2.84
2.60

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

99.85

Les notes annexes font partie intégrante de ces états financiers.
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Polen Capital Global Growth

Portefeuille-titres au 30/06/25

o 5 g
usb
Positions longues 488,712,989  97.80
Valeurs mobiliéres’adlqi’ses a la cote officielle c!’u?e bourst? 488.712,989  97.80
de valeurs et/ou négociées sur un autre marché réglementé
Actions 488,712,989  97.80
Allemagne 25,653,697 5.13
67,527 SAP SE 20,462,664  4.09
93,970 SIEMENS HEALTHINEERS AG 5,191,033  1.04
Canada 25,799,873 5.16
223,666 SHOPIFY INC 25,799,873  5.16
Etats-Unis d’Amérique 363,310,000 72.71
156,497 ABBOTT LABORATORIES 21,285,157  4.26
42,188 ADOBE INC 16,321,693  3.27
78,065 AIRBNB INC 10,331,122 2.07
72,655 ALPHABET INC SHS C 12,888,270  2.58
172,503 AMAZON.COM INC 37,845434  7.58
15,543 AUTOMATIC DATA PROCESSING INC 4,793,461 0.96
155,050 COSTAR GROUP 12,466,020  2.49
15,987 ELILILLY & CO 12,462,346  2.49
9,889 IDEXX LABS 5303866  1.06
43,769 MASTERCARD INC SHS A 24595552  4.92
4,997 MERCADOLIBRE 13,060,309  2.61
52,179 MICROSOFT CORP 25,954,356  5.19
33,316 MSCI 19,214,670  3.85
150,363 ORACLE CORP 32,873,864  6.58
120,659 PAYCOM SOFTWARE INC 27,920,493 559
7,384 SERVICENOW INC 7,591,343 152
107,223 STARBUCKS 9,824,843 197
30,203 THERMO FISHER SCIE 12,246,108  2.45
69,874 VISAINC-A 24,808,764  4.96
61,751 WORKDAY INC 14,820,240  2.97
107,099 ZOETIS INC 16,702,089  3.34
France 5,038,405 1.01
11,821 LOREAL SA 5038405  1.01
Irlande 45,610,051  9.13
15,968 ACCENTURE SHS CLASS A 4772676 096
66,233 AON PLC 23,629,284 473
50,264 ICON PLC 7,310,899 146
32,291 WILLIS TOWERS — SHS 9,897,192 198
Pays-Bas 18,190,836 3.64
9,944 ADYEN BV 18,190,836  3.64
Royaume-Uni 5,110,127 1.02
298,204 SAGE GRP 5,110,127 1.02
Total portefeuille-titres 488,712,989  97.80

Les notes annexes font partie intégrante de ces états financiers.
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US Equity Dividend Growth

Portefeuille-titres au 30/06/25

o s 2 o s g
g g g g g g
usb usb
Positions longues 256,989,736  98.10 Fournisseurs de services de santé 2,134,184 0.81
Valeurs mobiliéres admises a la cote officielle d’une bourse 11,881 QUEST DIAGNOSTICS INC 2,134,184 0.81
P P < 256,989,736  98.10
de valeurs et/ou négociées sur un autre marché réglementé Founi ) » . 379741 434
Actions 256,989,736 98.10 ournisseurs de services de télécommunications ,379, .3
Assurance dommages 1560133 0.60 80,951 VERIZON COMMUNICATIONS INC 3502750  1.34
63,519 WALT DISNEY CO/THE 7,876,991 3.00
5,454 CHUBB LIMITED 1,580,133 0.60
Gaz, eau et autres services 1,620,612 0.62
Assurance vie 8,927,090 3.41
13,734 DUKE ENERGY 1,620,612 0.62
73,644 AMERICAN INTL GRP 6,303,190 241 o )
24,422 PRUDENTIAL FINANCIAL 2623900 100 Génie industriel 8326033 127
Automobile et piéces détachées 3623737 138 6,541 DEERE & CO 3326033 127
333,985 FORD MOTOR CO 3623737 138 Industrie générale 10534483 4.02
Banques 45,593,895  17.41 54,661 3M 8,321,590 3.18
19,454 PPG INDUSTRIES INC 2,212,893 0.84
185,094 BANK OF AMERICA CORP 8,758,648  3.34 o ) o
31,548 JP MORGAN CHASE & CO 9,146,082 350 Matériel électronique et électrique 7,448,248 2.84
7,201 M&T BANK CORPORATION 1,396,922 0.53 22,423 ROCKWELL AUTOMATION INC 7,448,248 2.84
74,227 STATE STREET CORP 7893299 301 Matériel et équipement technologique 6,097,171 2.33
107,267 TRUIST FINANCIAL CORPORATION 4,611,408 1.76
24,477 US BANCORP 1,107,584 042 12,444 NETAPP INC 1,325,908  0.51
158,262 WELLS FARGO & CO 12,679,952  4.85 10,498 QUALCOMM INC 1,671,911 064
Biens de loisir 5837207 2.3 14,928 TEXAS INSTRUMENTS 3,099,352  1.18
Médi 1,331,510  0.51
163,553 COMCAST CLASS A 5837207 223 caas
Biens personnels 2250405 0.86 23,760 FOX CORP CLASS A WHEN ISSUED 1,331,510  0.51
31678 NIKE INC -B- 2250,405 0.86 Pétrole, gaz et charbon 23,330,681 8.91
Chimie 6,744,064 257 78,428 BAKER HUGHES REGISTERED SHS A 3,006,930 1.15
41,256 CHEVRON CORP 5,907,446 2.26
8,237 AIR PRODUCTS & CHEMICALS INC 2,323,328 0.89 108,821 EXXON MOBIL CORP 11,730,903 448
76,404 LYONDELLBASELL 4,420,736 1.68 42,912 HALLIBURTON CO 874,547 0.33
Construction et matériaux 1,612,714 0.62 15,179 PHILLIPS 66 1,810,855 0.69
31,327 FORTUNE BRANDS INNOVATIONS INC 1612714 062 Pharmacie e biofechnologie 21,059,793 8.04
Détailants 11562609 442 77,991 BRISTOL MYERS SQUIBB CO 3610203  1.38
56,386 JOHNSON & JOHNSON 8612962  3.29
18,438 LOWE'S COMPANIES INC 4,090,839 1.5 67 153 MEDTRONIC PLC 5853727 223
46,979 TARGET CORP 4634478 .77 61,745 SANOFI-AVENTIS ADR 2982001 114
23,138 TJX COMPANIES INC 2,857,312 1.09
. Production alimentaire 8,586,990 3.28
Electricité 4,637,880 1.77
21,162 JOHN B SAN FILIPPO 1,338,285 0.51
66,944 CMS ENERGY CORP 4637880 177 41,161 MONDELEZ INTERNATIONAL 2775898 1.06
Equipements de télécommunications 8988942 343 44,353 THE CAMPBELLS COMPANY 1,359,419 052
18,761 THE HERSHEY CO 3,113,388 119
129,561 CISCO SYSTEMS INC 8,988,942 343
.. ) L Produits de soins personnels, pharmacies et épiceries 5,134,110 1.96
Equipements et services médicaux 1,775,676  0.68
39,824 KIMBERLY-CLARK CORP 5,134,110 1.96
19,468 ZIMMER BIOMET HOLDINGS INC 1,775,676 0.68
Services aux consommateurs 5,141,612 1.96
Fonds de placement immobilier 2,255,603  0.86
69,052 EBAY INC 5,141,612 1.96
20,016 CAMDEN PROPERTY TRUST SBI REIT 2,255,603  0.86
Services d’assistance industrielle 1,223,955  0.47
4,095 ACCENTURE SHS CLASS A 1,223,955 047

Les notes annexes font partie intégrante de ces états financiers.
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US Equity Dividend Growth

Portefeuille-titres au 30/06/25

g 5 <

usb
Services de banque d'investissement et de courtage 19,544,943 7.46
54,803 MORGAN STANLEY 7,719,551 2.95
51,731 NORTHERN TRUST CORP 6,558,973  2.50
34,338 RAYMOND J FINANCIAL 5266,419  2.01
Services logiciels et informatiques 5,889,704 2.25
19,980 INTL BUSINESS MACHINES CORP 5889,704  2.25
Transport industriel 16,017,453 6.11
3,465 CATERPILLAR INC 1,345,148 051
7,075 GENUINE PARTS CO 858,268  0.33
24,884 UNION PACIFIC CORP 5,725,311 219
80,134 UNITED PARCEL SERVICE-B 8,088,726  3.08
Voyages et loisirs 1,778,538 0.68
19,410 STARBUCKS 1,778,538  0.68
Total portefeuille-titres 256,989,736  98.10

Les notes annexes font partie intégrante de ces états financiers.
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US Equity Select

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions
Automobile et pieces détachées

25,875 APTIV PLC
Banques

29,710 COMERICAINC
1,180 FIRST CITIZENS BANCSHARES INC
263,417 HUNTINGTON BANCSHARES INC
75,222 STATE STREET CORP
175,551 US BANCORP

Chimie
35,401 INTERNATIONAL FLAVORS & FRAGRANCES
Electricité
62,944 NEXTERA ENERGY INC
Equipements de télécommunications
153,277 CISCO SYSTEMS INC
Equipements et services médicaux

8,722 LABCORP HOLDINGS INC
13,398 RESMED
35,283 ZIMMER BIOMET HOLDINGS INC

Finance et services de crédit
4,437 S&P GLOBAL INC
Génie industriel

4,820 DEERE & CO
6,998 GENERAC HOLDINGS INC

Industrie générale

17,047 3M
9,380 GE VERNOVAINC

Matériel électronique et électrique
6,988 ROCKWELL AUTOMATION INC
Matériel et équipement technologique

26,827 ADVANCED MICRO DEVICES INC
73,075 NVIDIA CORP
27,064 VERTIVHOLDING LLC

Meétaux industriels et mine
107,767 FREEPORT MCMORAN INC
Pétrole, gaz et charbon

17,706 CHENIERE ENERGY INC
70,764 TECHNIPFMC PLC

uonen|eAy,p INajep

U
189,624,243

(2]
o

189,624,243
189,624,243
1,765,193
1,765,193
24,438,496

1,772,202
2,308,635
4,414,869
7,999,107
7,943,683

2,603,744
2,603,744
4,369,572
4,369,572
10,634,358
10,634,358
8,964,459

2,289,612
3,456,684
3,218,163

2,339,586
2,339,586
3,453,105

2,450,921
1,002,184

7,558,662

2,595,235
4,963,427

2,321,204
2,321,204
18,827,159

3,806,751
11,545,120
3,475,288

4,671,699
4,671,699
6,748,877

4,311,765
2,437,112

S]2U SJ130e S|P 9%

99.85

99.85
99.85
0.93
0.93
12.87

0.93
1.22
232
422
4.18

1.37
1.37
2.30
2.30
5.60
5.60
4.72

1.21
1.82
1.69

1.23
1.23
1.82

1.29
0.53

3.98

1.37
261

1.22
1.22
9.91

2.00
6.08
1.83

2.46
246
3.55

227
1.28

21IUend

Pharmacie et biotechnologie

7,196 ELILILLY & CO
19,810 GILEAD SCIENCES INC
12,346 NATERAINC

Production alimentaire
4,422 FRESHPET INC
Produits de soins personnels, pharmacies et épiceries
71,639 SYSCO CORP
Services aux consommateurs

38,482 COPART
43,506 EBAY INC
28,495 UBER TECHNOLOGIES INC

Services d’assistance industrielle

12,719 EATON CORP

21,877 FERGUSON ENTERPRISES INC
13,834 FISERV INC

51,230 PAYPAL HOLDINGS INC

Services de banque d’investissement et de courtage

14,474 APOLLO GLOBAL MANAGEMENT INC
31,145 BANK OF NEW YORK MELLON CORP
10,522 BROADRIDGE FINANCIAL SOLUTIONS

Services de collecte des déchets
9,292 WASTE MANAGEMENT INC
Services logiciels et informatiques

13,728 AUTODESK INC

17,883 BROADCOM INC

9,044 CLOUDFLARE INC

6,267 DATADOG INC

1,281 HUBSPOT INC

12,304 INTL BUSINESS MACHINES CORP
32,717 ORACLE CORP

11,314 PALO ALTO NETWORKS INC
33,084 PURE STORAGE INC - CLASS A
3,714 SERVICENOW INC

Transport industriel
26,316 UNION PACIFIC CORP
Voyages et loisirs

579 BOOKING HOLDINGS INC
30,510 CHIPOTLE MEXICAN GRILL CLA

Total portefeuille-titres

uonen|eAy,p Inajep

U

(2]
o

9,891,566

5,609,498
2,196,335
2,085,733

300,519
300,519
5,425,938
5,425,938
7,786,352

1,888,312
3,239,456
2,658,584

15,505,803

4,540,556
4,772,713
2,385,120
3,807,414

7,448,209

2,053,426
2,837,621
2,557,162

2,126,195
2,126,195
31,323,656

4,249,777
4,929,449
1,771,087

841,846

713,043
3,626,973
7,152,918
2,315,297
1,904,977
3,818,289

6,054,785
6,054,785
5,065,106

3,351,969
1,713,137

189,624,243

S12U SJ130e S3p 9%

5.21

2.95
1.16
1.10

0.16
0.16
2.86
2.86
4.10

0.99
1.7
1.40

8.16

2.39
251
1.26
2.00

3.92

1.08
1.49
1.35

1.12
1.12
16.50

2.24
2.60
0.93
0.44
0.38
1.91
3.77
1.22
1.00
2.01

3.19
3.19
2.67

1.77
0.90

99.85

Les notes annexes font partie intégrante de ces états financiers.
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US Equity Fundamental Growth

Portefeuille-titres au 30/06/25

21uend

Positions longues
Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions
Assurance dommages

141,092 PROGRESSIVE CORP
Chimie
29,822 LINDE PLC
Détaillants

1,206,574 AMAZON.COM INC
191,206 HOME DEPOT INC
962,472 OREILLY AUTOMOTIVE INC
461,653 ROSS STORES INC
700,168 TJX COMPANIES INC

Equipements de télécommunications
104,201 MOTOROLA SOLUTIONS INC
Equipements et services médicaux

190,890 INTUITIVE SURGICAL
127,918 THERMO FISHER SCIE

Finance et services de crédit

280,489 MASTERCARD INC SHS A
209,972 VISAINC-A

Fournisseurs de services de télécommunications
841,943 WALT DISNEY CO/THE

Gaz, eau et autres services
363,883 VERALTO CORPORATION

Industrie générale

130,851 ILLINOIS TOOL WORKS INC
2,825,751 PINTEREST INC

Matériel électronique et électrique
108,031 ROCKWELL AUTOMATION INC
Matériel et équipement technologique

827,711 ADVANCED MICRO DEVICES INC
1,422,179 AMPHENOL CORPORATION-A
794,049 APPLE INC
109,001 ASML HOLDINGS NV
1,182,405 MICROCHIP TECHNOLOGY INC
557,260 NVIDIA CORP

Pharmacie et biotechnologie

163,296 ELILILLY & CO
198,616 VERTEX PHARMACEUTICALS INC

uonen|eAy,p Inajep

El
3,086,478,667

(==
Pl

3,086,478,667
3,086,478,667
32,075,488
32,075,488
11,869,156
11,869,156
482,960,408

225,506,043
59,721,232
73,900,074
50,174,801
73,658,258

37,323,638
37,323,638
132,552,854

88,368,646
44,184,208

197,783,829

134,274,387
63,509,442

88,946,076
88,946,076
31,293,697
31,293,597
113,885,369

27,561,366
86,324,003

30,570,053
30,570,053
578,785,244

100,057,240
119,640,649
138,786,926
74,415,225
70,882,855
75,002,349

183,769,625

108,441,565
75,328,060

S)2U SJ130e S|P 9%

99.40

99.40
99.40
1.03
1.03
0.38
0.38
15.55

7.26
1.92
2.38
1.62
2.37

1.20
1.20
4.27

2.85
142

6.37

432
2.05

2.86
2.86
1.01
1.01
3.67

0.89
2.78

0.98
0.98
18.65

322
3.85
448
240
2.28
242

5.92

3.49
243

21uend

Services aux consommateurs

1,047,889 COPART
1,668,248 UBER TECHNOLOGIES INC

Services d’assistance industrielle
206,616 EATON CORP
Services de banque d'investissement et de courtage
604,425 INTERCONTINENTALEXCHANGE GROUP
Services logiciels et informatiques

461,284 ALPHABET INC SHS C
146,758 INTUIT

556,647 MICROSOFT CORP
716,438 ORACLE CORP
329,886 SALESFORCE.COM
89,032 SERVICENOW INC
121,773 SYNOPSYS INC

Voyages et loisirs

17,371 BOOKING HOLDINGS INC

Total portefeuille-titres

uonen|eAy,p Inajep

E

(=
Pl

176,400,265

43,804,501
132,595,764

62,835,836
62,835,836
94,470,209
94,470,209
745,286,033

69,708,369
98,471,699
235,874,927
133,436,845
76,633,823
77,975,907
53,184,463

85,670,987

85,670,987
3,086,478,667

S12U SJ130e S|P 9%

5.68

1.4
4.27

2.02
2.02
3.04
3.04
24.01

224
347
761
430
247
2.51
1.7

2.76

2.76
99.40

Les notes annexes font partie intégrante de ces états financiers.
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US Equity Research

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions
Banques

196,975 BANK OF AMERICA CORP
6,430 GOLDMAN SACHS GROUP
470,035 HUNTINGTON BANCSHARES INC
89,962 STATE STREET CORP

Biens personnels
4,387 LVMH MOET HENNESSY LOUIS VUITTON SE
Boissons

47,944 COCA-COLACO
122,759 KEURIG DR PEPPER INC

Chimie
7,860 AIR PRODUCTS & CHEMICALS INC
33,588 INTERNATIONAL FLAVORS & FRAGRANCES

Construction et matériaux

8,028 BUILDERS FIRSTSOURCE
18,950 FORTUNE BRANDS INNOVATIONS INC

Détaillants
65,296 AMAZON.COM INC
Electricité
83,900 CMS ENERGY CORP
Equipements de télécommunications
179,625 CISCO SYSTEMS INC
Equipements et services médicaux

20,368 BECTON DICKINSON & CO
30,058 ZIMMER BIOMET HOLDINGS INC

Finance et services de crédit
6,439 VISAINC-A
Fonds de placement immobilier
24,355 PROLOGIS REIT
Génie industriel

7,148 DEERE & CO
20,904 ESAB CORPORATION

Industrie générale
6,961 GE VERNOVA INC
Matériel électronique et électrique

31,044 KEYSIGHT TECHNOLOGIES SHS WI'INC
11,897 ROCKWELL AUTOMATION INC

uonen|eAy,p INajep

El
219,250,162

c
Pl

219,250,162
219,250,162
26,678,055

7,940,416
3,876,843
6,711,068
8,149,728

1,950,460
1,950,460
6,347,021

2,889,669
3,457,352

3,993,175

1,888,650
2,104,525

1,629,112

798,047
831,065

12,203,680
12,203,680
4,951,733
4,951,733
10,616,674
10,616,674
5,324,341

2,988,787
2,335,554

1,947,580
1,947,580
2,181,026
2,181,026
5,243,143

3,096,380
2,146,763

3,137,891
3,137,891
7,700,044

4,333,492
3,366,552

S]2U SJ130e S|P 9%

99.57

99.57
99.57
12.12

3.61
1.76
3.05
3.70

0.89
0.89
2.88

1.31
1.57

1.81

0.86
0.95

0.74

0.36
0.38

5.54
5.54
2.25
2.25
4.82
4.82
2.42

1.36
1.06

0.88
0.88
0.99
0.99
2.38

1.4
0.97

1.43
1.43
3.50

1.97
1.53

21IUend

Matériel et équipement technologique

64,287 ADVANCED MICRO DEVICES INC
25,239 APPLE INC
11,553 APPLIED MATERIALS INC
2,388 KLA CORPORATION
87,969 NVIDIA CORP
27,507 VERTIV HOLDING LLC

Pétrole, gaz et charbon

69,368 BAKER HUGHES REGISTERED SHS A
14,305 CHENIERE ENERGY INC
59,763 SHELLPLC

Pharmacie et biotechnologie

8,751 ELILILLY & CO
27,756 JOHNSON & JOHNSON

9,357 VERTEX PHARMACEUTICALS INC
16,628 ZOETIS INC

Produits de soins personnels, pharmacies et épiceries
56,370 SYSCO CORP

Services aux consommateurs
38,923 UBER TECHNOLOGIES INC

Services d’assistance industrielle
47,987 PAYPAL HOLDINGS INC

Services de banque d'investissement et de courtage

13,066 APOLLO GLOBAL MANAGEMENT INC
14,337 KKRAND CO INC

Services logiciels et informatiques

68,700 ALPHABET INC

49,170 INTL BUSINESS MACHINES CORP
3,498 META PLATFORMS INC

34,540 MICROSOFT CORP

18,872 ORACLE CORP

85,802 PURE STORAGE INC - CLASS A

26,405 SALESFORCE.COM

Transport industriel
56,276 UNITED PARCEL SERVICE-B
Voyages et loisirs

11,682 AIRBNB INC
Total portefeuille-titres

uonen|eAy,p Inajep

E

c
Pl

30,655,571

7,771,287
4,411,369
1,801,770
1,822,232
11,839,863
3,009,050

7,025,604

2,265,681
2,967,631
1,792,292

15,181,044

5,811,361
3,611,815
3,548,781
2,209,087

3,637,146
3,637,146
3,093,680
3,093,680
3,038,202
3,038,202
3,203,923

1,579,140
1,624,783
53,354,823
10,313,925
12,347,688
2,199,462
14,636,063
3,514,917
4,208,782
6,133,986

4,839,204
4,839,204
1,317,030

1,317,030
219,250,162

S12U SJ130e S3p 9%

13.92

3.53
2.00
0.82
0.83
5.37
1.37

3.19

1.03
1.35
0.81

6.89

2.64
1.64
1.61
1.00

1.65
1.65
1.40
1.40
1.38
1.38
1.46

0.72
0.74

24.23

4.68
5.61
1.00
6.64
1.60
1.91
2.79

2.20
2.20
0.60

0.60
99.57

Les notes annexes font partie intégrante de ces états financiers.
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US Equity Research Value

Portefeuille-titres au 30/06/25

21uend

Positions longues
Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions
Assurance dommages

32,781 WILLIS TOWERS — SHS
Assurance vie

73,540 AMERICAN INTL GRP
135,721 UNUM GROUP

Automobile et piéces détachées
772,817 FORD MOTOR CO
Banques

821,269 BANK OF AMERICA CORP

55,415 GOLDMAN SACHS GROUP
842,671 HUNTINGTON BANCSHARES INC
139,872 JP MORGAN CHASE & CO
379,080 STATE STREET CORP
622,172 US BANCORP
165,668 WELLS FARGO & CO

Biens de loisir
755,901 COMCAST CLASS A
Boissons

175,303 COCA-COLACO
271,247 KEURIG DR PEPPERINC

Chimie
36,617 AIR PRODUCTS & CHEMICALS INC
Construction et matériaux

26,528 BUILDERS FIRSTSOURCE
275,600 CRHPLC
103,529 FORTUNE BRANDS INNOVATIONS INC

Détaillants

56,857 BEST BUY CO INC
126,725 TARGET CORP

Electricité
181,194 AMERICAN ELECTRIC POWER INC
139,513 CMS ENERGY CORP

Equipements de télécommunications
532,445 CISCO SYSTEMS INC

Equipements et services médicaux

111,985 BECTON DICKINSON & CO
55,642 LABCORP HOLDINGS INC
214,613 ZIMMER BIOMET HOLDINGS INC

uonen|eAy,p Inajep

El
699,310,052

(==
Pl

699,310,052
699,310,052
8,559,336
8,559,336
14,699,592

5,362,089
9,337,503

7,143,216
7,143,216
182,726,792

33,106,827
33,411,395
12,031,491
34,544,697
34,341,158
23,983,714
11,307,510

22,982,584
22,982,584
18,205,148

10,565,819
7,639,329

8,798,561
8,798,561
28,772,423

2,637,094
21,594,993
4,540,336

13,901,462

3,251,532
10,649,930

24,250,245

16,016,262
8,233,983

31,469,978
31,469,978
45,551,688

16,432,607
12,443,312
16,675,769

S)2U SJ130e S|P 9%

99.53

99.53
99.53
1.22
1.22
2.09

0.76
1.33

1.02
1.02
26.00

471
4.76
1.7
491
4.89
341
1.61

3.27
3.27
2.59

1.50
1.09

1.25
1.25
4.10

0.38
3.07
0.65

1.98

0.46
1.52

3.45

2.28
1.17

448
448
6.48

2.34
1.77
237

21uend

Génie industriel
17,790 DEERE & CO
Industrie générale
211,182 3M
Matériel électronique et électrique

40,930 KEYSIGHT TECHNOLOGIES SHS WI INC
35,790 ROCKWELL AUTOMATION INC

Matériel et équipement technologique
58,547 NETAPP INC
Métaux industriels et mine
325,491 TECK RESOURCES B
Pétrole, gaz et charbon

75,736 CHENIERE ENERGY INC
195,129 EXXON MOBIL CORP
124,056 SHELLPLC
230,978 TECHNIPFMC PLC

Pharmacie et biotechnologie

62,826 GILEAD SCIENCES INC

255,558 JOHNSON & JOHNSON
84,958 SANOFI-AVENTIS ADR
78,905 ZOETIS INC

Produits de soins personnels, pharmacies et épiceries
258,883 SYSCO CORP
Produits ménagers et construction de logements
66,878 DR HORTON INC
Services aux consommateurs
30,154 MIDDLEBY CORP
Services d'assistance industrielle
154,738 PAYPAL HOLDINGS INC
Services logiciels et informatiques

134,723 ALPHABET INC
86,417 INTL BUSINESS MACHINES CORP
146,658 SS&C TECHNOLOGIES HOLDINGS

Transport industriel

22,514 CATERPILLAR INC
127,329 UNION PACIFIC CORP
61,356 UNITED PARCEL SERVICE-B

Total portefeuille-titres

uonen|eAy,p Inajep

E
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Pl

7,706,297
7,706,297
27,388,804
27,388,804
15,841,167

5,713,498
10,127,669

5,314,293
5,314,293
11,205,994
11,205,994
44,128,515

15,711,744
17,919,587
3,720,439
6,776,745

53,168,258

5,933,909
33,255,088
3,496,461
10,482,800

16,703,836
16,703,836
7,344,986
7,344,986
3,699,089
3,699,089
9,796,932
9,796,932
52,272,029

20,225,953
21,701,243
10,344,833

37,678,827
7,445,721

24,957,070
5,276,036

699,310,052

S12U SJ130e S|P 9%

1.10
1.10
3.90
3.90
2.25

0.81
1.44

0.76
0.76
1.59
1.59
6.28

2.24
2.55
0.53
0.96

7.57

0.84
474
0.50
149

2.38
2.38
1.06
1.05
0.53
0.53
1.39
1.39
7.44

2.88
3.09
147

5.36

1.06
3.55
0.75

99.53

Les notes annexes font partie intégrante de ces états financiers.
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US Pioneer Fund

Portefeuille-titres au 30/06/25

o s g o 5 L
& s s & a8
EUR EUR
Positions longues 4,614,298,750  98.75 Meétaux industriels et mine 288,740,744 6.18
Valeurs mobiliéres admises a la cote officielle d’une bourse 4614298750 98.75 4,959,269 FREEPORT MCMORAN INC 183,144,619 3.92
de valeurs et/ou négociées sur un autre marché réglementé e : 3,067,161 TECK RESOURCES B 105,596,125 2.26
: 4,614,298,750  98.75
Actions Pharmacie et biotechnologie 216,542,558 4.63
Banques 404,404,001 8.65
917,066 NOVO NORDISK B ADR 53,921,621 1.15
5,460,907 TRUIST FINANCIAL CORPORATION 199,995,222 4.27 251 125 VERTEX PHARMACEUTICALS INC 05242877 203
2,431 ,820 US BANCORP 93,742,689 2.01 332,401 ZOETIS INC 44160613 0.95
Biens personnels 95,202,660  1.18 Services aux consommateurs 76,636,192  1.64
616,787 LVMH MOET HENNESSY LOUIS VUITTON SAADR 55,202,660 118 964.195 UBER TECHNOLOGIES INC 76.636.192 164
Construction et matériaux 260,810,610 5.5 Services d’assistance industrielle 224,748,046  4.81
132,323 EMCOR GROUP INC 60205821 129 330,737 ACCENTURE SHS CLASS A 84213470 180
428,764 MARTIN MARIETTA 200514789 429 436,327 QUANTA SERVICES 140534576 3.01
Détaillants 281,292,231 6.02 Services de banque d'investissement et de courtage 171,713,721 3.67
1,235,710 AMAZON.COM INC 230951499 4.94 636,982 APOLLO GLOBAL MANAGEMENT INC 76984825 165
161,173 HOME DEPOT INC 50,340,732 1.08 835,883 KKR AND CO INC 94,728,896 202
Electricité 101,692,003 2.18 Services logiciels et informatiques 821,816,499  17.59
743,375 NRG ENERGY INC 101692008 218 [ 4 545 120 ALPHABETING 186929750 4.00
Energie alternative 22,962,803  0.49 175,091 AUTODESK INC 46,175,338 0.99
529,128 BROADCOM INC 124,252,786 2.66
363,230 CAMECO CORP 22,962,803 049 455,224 INTL BUSINESS MACHINES CORP 114,316,932 2.45
Equipements de télécommunications 94,427,972 2.02 649,037 MICROSOFT CORP 275,024,487 5.88
275,030 ARISTANETWORKS INC 23,970,967 0.51 403,313 ORACLE CORP 75,117,197 161
1,192,072 CISCO SYSTEMS INC 70,457,005 1.51 Transport industriel 135,426,852 2.90
Equipements et services médicaux 42,379,314 0.91 1,574,904 UNITED PARCEL SERVICE-B 135,426,852 2.90
189,505 LABCORP HOLDINGS INC 42379314 091 | Total portefeuille-titres 4,614,298,750  98.75
Finance et services de crédit 114,281,728 2.45
377,833 VISAINC-A 114,281,728 245
Génie industriel 149,713,808 3.20
1,969,107 ABB SPADR 100,095,084 2.14
406,710 GENERAC HOLDINGS INC 49,618,724 1.06
Industrie générale 262,858,469 5.63
1,018,054 BJ S WHOLESALE CLUB HOLDINGS INC 93,518,561 2.00
245,482 GE VERNOVA INC 110,658,773 2.37
631,663 PLANET FITNESS INC A 58,681,135 1.26
Matériel et équipement technologique 888,648,539  19.02
471,000 ADVANCED MICRO DEVICES INC 56,936,491 1.22
982,836 APPLE INC 171,783,841 3.68
610,705 APPLIED MATERIALS INC 95,243,655 2.04
939,678 CORNING INC 42,098,791 0.90
111,427 KLA CORPORATION 85,027,577 1.82
2,636,642 NVIDIA CORP 354,869,079 7.59
755,896 VERTIV HOLDING LLC 82,689,105 1.77

Les notes annexes font partie intégrante de ces états financiers.
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China New Energy

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Automobile et piéces détachées

5,666 ANHUI JIANGHUAI AUTOMOBILE SERIE A
3,627 BETHEL AUTOMATIVE SAFETY SYSTEMS COA
10,519 BYD COMPANY LTD
3,523 CHANGZHOU XINGYU AUTOMOTIVE LIGHTING
SYSTEMS CO LTD
2,475 CHINAAUTOMOTIVE RESEARCH INSTITUTE CO
LTD
11,131 CHONGQING SOKON INDUSTRY GROUP CO LTD
14,948 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD
4,096 FUYAO GROUP GLASS INDUSTR-A
13,456 HUAYU AUTOMOTIVE SYSTEMS -A
4,955 JIANGSU XINQUAN AUTOMOTIVE TRIM CO LTD
15,079 SHENZHEN KEDALI INDUSTRY CO LTD
6,364 ZHEJIANG SHUANGHUAN DRIVELINE
8,627 ZHENGZHOU YUTONG BUS -A-

Banques

131,229 BANK OF COMMUNICATIONS CO-A
96,477 BANK OF HANGZHOU CO LTD
110,204 CHINA CONSTRUCTION BANK

Chimie
25,641 CNGR ADVANCED MAT CO LTD
2,373 ENN ECOLOGICAL HOLDINGS CO LTD
71,900 FLAT GLASS GROUP COLTD
17,500 SHENZH SENIOR TECHNOLGY MATERIAL CO
LTD
Electricité

25,800 CGN POWER CO LTD
9,964 CHINA NATIONAL NUCLEAR POWER CO LTD
51,000 CHINA YANGTZE POWER CO LTD
10,478 HUANENG LANCANG RIVER HYDROPOWER INC
6,044 SICHUAN CHUANTOU ENERGY CO-A

Energie alternative

30,000 SHENZHEN HOPEWIND ELECTRIC CO LTD
41,500 SUNGROW POWER SUPPLY CO LTD

Equipements de télécommunications
35,983 LUXSHARE PRECISION INDUSTR-A
Génie industriel

2,200 HUAMING POWER EQUIPMENT CO LTD
25,000 KBC CORPORATION LTD
19,921 SHENZHEN INOVANCE TECHNOLOGY CO LTD

uonen|eAy,p Inajep

U
5,917,599

w
o

5,917,599
5,917,599
1,743,319

31,700
25,935
487,245
61,457

6,131

208,654
526,157

32,588
33,145
32,480
238,153
29,744
29,930

518,162

146,512
226,465
145,185

307,504

117,657
6,259
152,620
30,968

268,079

13,106
12,960
214,519
13,965
13,529

534,260

141,762
392,498

174,202
174,202
273,340

5,140
88,689
179,511

S)2U SJ130e S|P 9%

96.00

96.00
96.00
28.27

0.51
0.42
7.90
1.00

0.10

3.38
8.53

0.53
0.54
0.53
3.86
0.48
0.49

8.41

2.38
3.67
2.36

4.99

1.91
0.10
248
0.50

4.35

0.21
0.21
348
0.23
0.22

8.67

2.30
6.37

2.83
2.83
4.43

0.08
144
291

21uend

Industrie générale
96,800 HANGZHOU FIRST APPLIED MATERIAL CO LTD
Investissement et services immobiliers

197,000 BAIC BLUEPARK NEW ENERGY TECHNOLOGY
COLTD

Matériel électronique et électrique

1,900 BEIJING SIFANG AUTOMATION CO LTD

1,400 HEXING ELECTRICAL CO LTD
42,200 NARI TECHNOLOGY DEVELOPMEN-A
21,420 NINGBO DEYE TECHNOLOGY CO LTD

4,885 NINGBO ORIENT WIRES AND CABLES CO LTD
25,800 SHENZEN SINEXCEL ELECTRIC CO LTD
24,991 SINENG ELECT RG-A
27,639 ZHEJIANG SANHUA INTELLIGENT CO SHS -A-

Matériel et équipement technologique

13,550 CHINAXD ELECTRIC CO LTD-A

22,506 FOXCONN INDUSTRIAL INTERNET CO LTD
5,459 HENAN PINGGAO A

17,600 JIANGSU CNANO TECHNOLOGY CO LTD
1,500 NINGBO SANXING MEDICAL ELCTRIC CO LTD

3,900 SHIJIAZHUANG SHANGTAI TECHNOLOGY CO
LTD

1,300 SIEYUAN ELECTRIC CO LTD-A
3,741 XUJI ELECTRIC CO

Produits de soins personnels, pharmacies et épiceries
73,396 EVE ENRGY CO LTD
Services de banque d'investissement et de courtage

34,320 CITIC SECURITIES -A-
89,800 GF SECURITIES CO LTD-A

Total portefeuille-titres

uonen|eAy,p Inajep

U

(2]
o

175,078
175,078
202,622
202,622

650,115

4,314
4,976
131,980
157,418
35,253
107,873
106,548
101,753

258,733

11,611
67,151
11,725
112,420
4,693
26,539

13,228
11,366
469,229
469,229
342,956

132,289
210,667

5,917,599

S12U SJ130e S|P 9%

2.84
2.84
3.29
3.29

10.55

0.07
0.08
2.14
2.56
0.57
1.75
1.73
1.65

4.20

0.19
1.09
0.19
1.83
0.08
0.43

0.21
0.18
7.61
7.61
5.56

215
341

96.00

Les notes annexes font partie intégrante de ces états financiers.
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Asia Equity Focus

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Chine

164,500 BYD CO LTD-H
2,858,000 CHINA CONSTRUCTION BANK H
214,500 CHINAMERCHANTS BANK-H

23,600 CONTEMPORARY AMPEREX TECHNOLOGY CO
LIMITED

23,400 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

2,127,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H

337,100 INNER MONGOLIAYILI INDUSTRIAL GROUP CO
LTD

224,500 PING AN INSURANCE GROUP CO-H
Corée du Sud

26,516 DOOSAN HEAVY INDUSTRIES
3,769 HD HYUND ELECTRIC CO LTD
4,048 HYUNDAI MOBIS
4,529 HYUNDAI MOTOR
5,381 HYUNDAI MOTOR CO.LTD
7,437 HYUNDAI ROTEM CO

18,961 KB FINANCIAL GROUP

15,240 KIA CORPORATION

24,602 KT
8,060 NAVER CORP
3,678 SAMSUNG ELECTRONICS GDR

29,260 SAMSUNG ELECTRONICS PREF SHS

17,811 SKHYNIXINC
4,832 SKINC

Hong-Kong (Chine)

403,200 AIAGROUP LTD -H-

301,500 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-
1,054,000 HKT TRUST AND HKT LTD-SS -H-

lle Maurice
17,369 MAKEMYTRIP LTD
fles Caimans

6,000 ALCHIP TECHNOLOGIES LIMITED
447,900 ALIBABA GROUP HOLDING LTD
464,000 CHINARESOURCES LAND LTD

49,905 JD COM INC

64,624 KE HOLDINGS INC ADR
466,000 KINGDEE INTERNATIONAL SFTWR
128,000 MEITUAN

88,000 NETEASE INC

8,117 PINDUODUO INC ADR
746,000 REAL GOLD MINING LTD

21,514 SEALTDADR

uonen|eAy,p INajep
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157,440,730

(2]
o

154,627,796
154,627,796
13,185,270

2,567,044
2,883,493
1,498,771

989,699

823,659

1,685,347
1,311,607

1,425,650
20,963,642

1,343,876
1,415,888

860,830

682,907

633,551
1,082,818
1,568,073
1,094,218
1,015,361
1,567,687
4,049,478
1,073,185
3,853,595

732,175

6,149,781

3,615,969
960,193

1,573,619
1,702,509
1,702,509
38,257,825

635,697
6,264,909
1,672,284

813,104
1,146,430

916,568
2,043,113
2,365,356

849,525

10
3,440,949

S]2U SJ130e S|P 9%

96.40

94.68
94.68
8.07

1.57
1.77
0.92
0.61

1.03
0.80

0.87
12.84

0.82
0.87
0.53
0.42
0.39
0.66
0.95
0.67
0.62
0.96
248
0.66
2.36
0.45

3.77

2.22
0.59

0.96
1.04
1.04
23.42

0.39
3.83
0.96
0.50
0.70
0.56
1.25
145
0.52
0.00
21

21IUend

183,400 TENCENT HOLDINGS LTD
33,900 TRIP COM GROUP LTD
587,800 XIAOMI CORPORATION CLASS B

Inde

172,768 AFCONS INFRASTRUCTURE LIMITED
9,156 APOLLO HOSPITALS ENTERPRISE
113,155 AXIS BANK
127,158 BHARTIAIRTEL LTD
106,475 DLF LTD
225,499 DR.AGARWAL'S HEALTH CARE LIMITED
20,014 EICHER MOTOR LTD
501,884 ETERNAL LIMITED
188,864 HDFC BANK LTD
74,809 HINDALCO INDUSTRIES
87,123 ICICI BANK SPADR
96,898 INDIAN HOTELS CO LTD
22,646 INTERGLOBE AVIATION LTD
49,124 LARSEN & TOUBRO LTD
49,448 MAHINDRA & MAHINDR
25,540 MANKIND PHARMA LIMITED
107,063 MAX HEALTHCARE INSTITUTE LTD
51,332 PHOENIX MILLS DS
40,631 RAINBOW CHILDRENS MEDICARE LIMITED
148,581 SHRIRAM FINANCE LIMITED
140,652 STATE BANK OF INDIA
91,079 SUN PHARMACEUTICAL INDUSTRIES
20,112 TATA CONSULTANCY SERVICES
235,567 VARUN BEVERAGES LTD
627,516 VISHAL MEGA MART LIMITED

Indonésie

2,836,300 BANK CENTRAL ASIA
9,104,700 KALBE FARMA
2,995,000 PT SUMBER ALFARIA TRIJAYATBK

Philippines
305,092 BANCO DE ORO UNIBANK
Singapour

178,200 OVERSEA-CHINESE BANKING
530,700 SINGAPORE TELECOMM
Taiwan

61,000 ACCTON TECHNOLOGY CORPORATION

67,000 ASE INDUSTRIAL HOLDING CO LTD

32,000 BORA PHARMACEUTICALS CO LTD

1,639,000 CHINATRUST FIN HLDG

97,000 DELTA ELECTRONIC INDUSTRIAL INC

49,000 ELITE MATERIAL CO LTD SHS
364,000 HON HAI PRECISION INDUSTRY
183,000 KING YUAN ELECTRONICS

7,000 LARGAN PRECISION
53,000 MEDIATEK INC

uonen|eAy,p Inajep
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11,751,646
1,969,228
4,489,006

(2]
o

36,862,511

881,266
773178
1,582,270
2,979,673
1,040,168
1,064,389
1,320,070
1,545,857
4,407,782
604,378
2,930,818
859,043
1,578,170
2,102,091
1,835,388
690,855
1,592,962
934,762
740,654
1,224,633
1,345,428
1,779,631
811,891
1,256,806
980,348

2,811,679

1,515,547
855,230
440,902

827,589
827,589
3,873,615

2,281,938
1,591,677

29,637,243

1,524,372
338,302
910,310

2,451,876

1,371,387

1,479,459

2,006,159
638,983
570,313

2,267,901

S12U SJ130e S3p 9%

719
1.21
2.75

22.57

0.54
047
0.97
1.82
0.64
0.65
0.81
0.95
2.70
0.37
1.79
0.53
0.97
1.29
112
0.42
0.98
0.57
0.45
0.75
0.82
1.09
0.50
0.77
0.60

1.72

0.93
0.52
0.27

0.51
0.51
2.37

1.40
0.97

18.15

0.93
0.21
0.56
1.50
0.84
0.91
1.23
0.39
0.35
1.39

Les notes annexes font partie intégrante de ces états financiers.
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Asia Equity Focus

Portefeuille-titres au 30/06/25

21uend

443,091 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD

Vietnam
78,700 FPT CORPORATION
Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
Hong-Kong (Chine)

95,288 AMUNDI HK PORTFOLIOS-AMUNDI HK-NEW
GENERATION ASIA PAC FCP

Luxembourg

1,500 AMUNDI FUNDS CHINAA SHARES CLASS Z USD
©

Total portefeuille-titres

uonen|eAy,p Inajep

U
16,078,181

w
o

356,132
356,132
2,812,934
2,812,934
1,661,831
1,661,831

1,151,103
1,151,103

157,440,730

S)2U SJ130e S|P 9%

9.84

0.22
0.22
1.72

1.72
1.02

1.02

0.70
0.70

96.40

Les notes annexes font partie intégrante de ces états financiers.
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China A Shares

Portefeuille-titres au 30/06/25

21uend

Positions longues
Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Assurance dommages
62,000 PICC PROPERTY & CASUALTY-H
Assurance vie
64,900 PING AN INSURANCE GROUP CO-A
Automobile et pieces détachées

14,300 BETHEL AUTOMATIVE SAFETY SYSTEMS COA
4,800 BYD COMPANY LTD
4,400 CHONGQING SOKON INDUSTRY GROUP CO LTD

300 CONTEMPORARY AMPEREX TECHNOLOGY CO
LIMITED

19,660 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

28,400 FUYAO GROUP GLASS INDUSTR-A
56,100 KUNSHAN HUGUANG AUTO HARNESS CO LTD
11,515 NINGBO TUOPU GROUP CO LTD

Banques

265,000 CHINA CONSTRUCTION BANK H
81,400 CHINA MERCHT BK -A-

224,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H
89,400 INDUSTRIAL BANK

166,200 PING AN BANK CO LTD-A

Biens de loisir
13,700 AIMATECHNOLOGY GROUP CO LTD
Biens personnels
9,419 PROYA COSMETICS COLTDA
Boissons

5,070 EASTROC BEVERAGE GROUP CO LTD
1,300 KWEICHOW MOUTAI CO LTD -A-

2,300 SHANXI XINGHUACUN FEN WINE FACTORY CO
LTD

Chimie
51,000 SATELLITE CHEMICAL CO LTD
6,600 WANHUA CHEMICAL GROUP CO LTD
Construction et matériaux

35,300 BENING ORIENTAL YUHONG WATERPROOF
TECHNOLOGY CO LTD
20,777 SZ ENVICOOL TECH CO LTD

Electricité

56,000 CHINA YANGTZE POWER CO LTD

uonen|eAy,p INajep

U
11,577,073

(2]
o

11,577,073
11,577,073
120,051
120,051
502,497
502,497
1,631,360

105,152
222,338
82,479
12,581

692,014

225,955
214,910
75,931

1,537,998

267,364
521,991
177,488
291,199
279,956

65,770
65,770
108,827
108,827
534,547

222,208
255,721
56,618

173,322

123,344
49,978

139,006
52,860

86,146
235,550
235,550

S]2U SJ130e S|P 9%

93.69

93.69
93.69
0.97
0.97
4.07
4.07
13.19

0.85
1.80
0.67
0.10

5.59

1.83
1.74
0.61

12.45

2.16
4.22
1.44
2.36
2.27

0.53
0.53
0.88
0.88
4.33

1.80
2.07
0.46

1.40

1.00
0.40

1.12
0.43

0.69
1.91
1.91

21IUend

Equipements de télécommunications

31,100 JS ZHONGTIAN TEC-A-
30,800 LUXSHARE PRECISION INDUSTR-A

5,565 OMNIVISION INTERGRATED CIRCUITS GROUP
INC

Equipements et services médicaux

8,400 SZ MINDRAY BIO MEDICAL ELECTRONICS CO
LTD

Exploitation miniere et métaux précieux
25,700 SHANDONG GOLD MINING CO LT-A
Fournisseurs de services de santé
60,713 AIER EYE HOSPITAL GROUP CO LTD
Génie industriel

29,800 HUAMING POWER EQUIPMENT CO LTD
38,192 JIANGSU HENGLI HYDRAULIC CO LTD
28,600 SHENZHEN INOVANCE TECHNOLOGY CO LTD
30,902 SUPCON TECHNOLOGY CO LTD

151,900 WEICHAI POWER -A-
10,500 ZHONGJI INNOLIGHT CO LTD

Industrie générale

31,800 RANGE INTELLIGENT COMPUTING
TECHNOLOGY GROUP COMPANY LTD

Investissement et services immobiliers

41,900 POLY DEVELOPMENTS AND HOLDINGS GROUP
COLTD

Matériel électronique et électrique

8,200 ZHEJIANG SANHUA INTELLIGENT CO SHS -A-

500 ZHEJIANG SANHUA INTELLIGENT CONTROLS CO
LTD

Matériel et équipement technologique

5,117 ADVANCED MICRO FABRICATION EQUIPMENT
INC CHINA
53,600 CHAOZHOU THREE -CIRCLE GROUP CO LTD
14,000 ESTUN AUTOMATION CO LTD
13,000 GIGA DEVICE SEMICONDUCTOR INC
20,800 GUANGDONG SHENGYI SCI TECHA
80,100 HENAN PINGGAO A
10,933 MONTAGE TECHNOLOGY CO LTD
4,300 NAURA TECHNOLOGY GROUP CO LTD
17,670 SHENNAN CIRCUITS CO LTD
3,720 STARPOWER SEMICONDUCTOR LTD A

Meédias
84,280 EAST MONEY INFORMATION CO LTD A
Meétaux industriels et mine

60,000 CMOC GROUP LIMITED
4,600 GANFENG LITHIUM GROUP CO LTD

uonen|eAy,p Inajep

U

(2]
o

311,007

62,760
149,109
99,138

263,470
263,470

114,521
114,521
105,742
105,742
1,444,547

69,618
383,758
257,720
193,679
326,036
213,736

219,810
219,810

47,364
47,364

31,790

30,188
1,602

1,605,837
130,183

249,841
39,645
229,556
87,519
172,038
125,155
265,368
264,440
42,192

272,052
272,052
229,163

60,994
13,361

S12U SJ130e S3p 9%

2.52

0.51
1.21
0.80

2.13
213

0.93
0.93
0.86
0.86
11.69

0.56
3.10
2.09
1.57
2.64
1.73

1.78
1.78

0.38
0.38

0.26

0.25
0.01

13.00
1.05

2.02
0.32
1.86
0.71
1.39
1.01
2.16
2.14
0.34

2.20
220
1.85

0.49
0.11

Les notes annexes font partie intégrante de ces états financiers.
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China A Shares

Portefeuille-titres au 30/06/25

21uend

44,300 SHANJIN INTERNATIONAL GOLD CO LTD
7,300 ZHEJIANG HUAYOU COBALT CO -A

Pétrole, gaz et charbon
1,200 SHANDONG YULONG GOLD CO LTD
Pharmacie et biotechnologie

6,800 GUANGZHOU KINGMED DIAGNOSTICS GROUP
COLTD
37,700 JIANGSU HENGRUI MEDICINE CA

Production alimentaire

6,113 FOSHAN HAITIAN FLAVOURING AND FOOD
COMPANY LTD CNY

6,200 FOSHAN HAITIAN FLAVOURING AND FOOD
COMPANY LTD HKD

6,300 INNER MONGOLIA YILI INDUSTRIAL GROUP CO
LTD
Produits de soins personnels, pharmacies et épiceries

5,064 YIFENG PHARMACY CHAIN CO L SHS A
Produits ménagers et construction de logements

16,700 HAIER SMART HOME CO LTD-A
4,800 MIDEA GROUP CO
4,500 MIDEA GROUP CO LTD

Services d’assistance industrielle

67,400 CENTRE TESTING INTERNATIONAL GROUP CO
LTD-A

Services de banque d'investissement et de courtage

63,200 CHINA INTL CAPITAL —SHS-H-UNITARY
144A/REG S
59,600 CITIC SECURITIES -A-

Services logiciels et informatiques

964 BEIJING KINGSOFT OFFICE SOFTWARE INC A
12,190 HUNDSUN TECHNOLOGIES INC
81,000 KINGDEE INTERNATIONAL SFTWR
13,600 LONGSHINE TECHNOLOGY CO LTD SHS A
10 SHANGHAI BAOSIGHT SOFTWARE CO LTD
2,800 TENCENT HOLDINGS LTD

Transport industriel

51,700 JIANGSU EXPRESSWAY -A-
3,500 S F HOLDING CO LTD
9,200 SF HOLDING CO LTD

Voyages et loisirs

31,600 SHANGAI JIN JANG INTERNATIONAL HOTELS CO
LTD
10,600 SPRING AIRLINES CO LTD-A

Total portefeuille-titres

uonen|eAy,p Inajep
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117,093
37,715

w
o

2,149
2,149
300,165
27,103

273,062
85,390
33,195

27,683

24,512

17,293
17,293
148,796

57,753
48,365
42,678

109,958
109,958

372,235
142,502

229,733
478,102

37,676
57,058
159,318
44,602
33
179,415

187,470

110,680
23,817
52,973

181,284
98,961

82,323
11,577,073

S)2U SJ130e S|P 9%

0.94
0.31

0.02
0.02
2.43
0.22

2.21
0.69
0.27

0.22

0.20

0.14
0.14
1.20

0.46
0.39
0.35

0.89
0.89

3.01
1.15

1.86
3.87

0.30
0.46
1.29
0.36
0.00
1.46
1.52

0.90
0.19
0.43

1.47
0.80

0.67
93.69

Les notes annexes font partie intégrante de ces états financiers.
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China Equity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Assurance dommages

482,000 PICC PROPERTY & CASUALTY-H
Assurance vie

436,000 AIAGROUP LTD -H-

948,638 CHINA LIFE INSURANCE CO H
1,805,500 PING AN INSURANCE GROUP CO-H

350,650 PRUDENTIAL PLC

Automobile et piéces détachées

27,997 BENING SINOHYTEC CO LTD
487,500 BYD CO LTD-H
66,100 CHONGQING SOKON INDUSTRY GROUP CO LTD
303,273 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD
212,800 FUYAO GLASS INDUSTRY GROUP-H
277,100 KUNSHAN HUGUANG AUTO HARNESS CO LTD
69,431 LIAUTO INC SHS AADR
264,696 NINGBO TUOPU GROUP CO LTD

Banques

14,853,000 CHINA CONSTRUCTION BANK H
1,162,000 CHINA MERCHANTS BANK-H
14,489,375 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H
483,370 INDUSTRIAL BANK
1,270,071 PING AN BANK CO LTD-A

Biens de loisir

34 GOERTEK INC -A
417,749 NETEASE INC
41,543 NETEASE SP ADR SHS

Biens personnels

41,600 ANTA SPORTS PRODUCTS LTD
4,184,000 BOSIDENG INTERNATIONAL HLDGS
658,521 LINING CO LTD
52,600 PRADA SPA
96,616 PROYACOSMETICS COLTDA
1,024,800 SAMSONITE GROUP SA
244,700 SHENZHOU INTERNATIONAL GROUP

Boissons

337,500 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-
8,908 KWEICHOW MOUTAI CO LTD -A-
160,000 TSINGTAO BREWERY CO LTD-H
Chimie

92,013 SKSHU PAINT CO LTDA

uonen|eAy,p INajep
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326,338,621
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326,338,621
326,338,621
795,077
795,077
18,773,764

3,331,025
1,939,547
9,767,455
3,735,737

21,990,521

71,064
6,480,813
1,055,557
9,093,953

1,294,393

904,312
1,603,505
1,486,924

32,627,102

12,766,098
6,916,742
9,780,450
1,341,282
1,822,530

14,328,630

94
9,565,698
4,762,838

8,077,093

426,623
2,106,824
1,209,174

277,993

950,969
1,623,719
1,481,791

3,298,302
915,657
1,492,763
889,882
403,112
403,112

S]2U SJ130e S|P 9%

99.45

99.45
99.45
0.24
0.24
5.72

1.02
0.59
297
1.14

6.70

0.02
1.97
0.32
2.78

0.39
0.28
0.49
0.45

9.94

3.88
21
298
0.41
0.56

4.37

0.00
292
1.45

2.46

0.13
0.65
0.37
0.08
0.29
0.49
0.45

1.01
0.28
0.46
0.27
0.12
0.12

21IUend

Construction et matériaux

703,748 BEIJING ORIENTAL YUHONG WATERPROOF
TECHNOLOGY CO LTD
141,256 SZ ENVICOOL TECH CO LTD

Détaillants

2,152,300 ALIBABA GROUP HOLDING LTD
244,705 JD COM INC
11,492 JD.COMADR
143,120 MINISO GROUP HOLDING LIMITED ADR
117,600 POP MART INTERNATIONAL GROUP LIMITED

Equipements de télécommunications

184,531 LUXSHARE PRECISION INDUSTR-A
3,369,000 XIAOMI CORPORATION CLASS B

Equipements et services médicaux

66,000 MICROPORT CARDIO FLOW MEDTECH
CORPORATION

Exploitation miniére et métaux précieux
530,500 SHANDONG GOLD MINING COLTH
Fournisseurs de services de santé

166,300 HANGZHOU TIGERMED CONSULTING CO LTD
233,862 HYGEIA HEALTHCARE HOLDINGS CO LIMITED

Gaz, eau et autres services
120,900 ENN ENERGY HOLDINGS LTD
Génie industriel

270,460 HANGZHOU GREATSTAR INDUSTRIAL CO LTD
225,619 JIANGSU HENGLI HYDRAULIC CO LTD
817,000 WEICHAI POWER CO LTD-H

31,800 ZHONGJI INNOLIGHT CO LTD

Industrie générale

84,000 BLOKS GROUP LIMITED
1,086,400 GUMING HOLDINGS LIMITED
112,716 PONY Al INC ADR

250,200 RANGE INTELLIGENT COMPUTING
TECHNOLOGY GROUP COMPANY LTD

Investissement et services immobiliers

118,500 CHINA OVERSEAS LAND & INVESTMENT LTD -H-
1,191,000 CHINARESOURCES LAND LTD

220,431 CHINARESOURCES MIXC LIFESTYLE SERVICES
LIMITED

162,057 KE HOLDINGS INC ADR
Matériel électronique et électrique

307,936 ZHEJIANG SANHUA INTELLIGENT CO SHS -A-

12,600 ZHEJIANG SANHUA INTELLIGENT CONTROLS CO
LTD

uonen|eAy,p Inajep

E

c
Pl

1,396,693
897,752

498,941
34,986,160

25,646,255
3,396,504
319,546
2,221,448
3,402,407

22,679,457

761,050
21,918,407

6,375
6,375

1,568,811
1,568,811
1,077,594

690,307
387,287

822,645
822,645
4,716,282

820,263
1,931,290
1,413,283

551,446

7,040,279

1,287,161
3,012,308
1,267,497
1,473,313

6,970,142
175,152
3,438,050
907,827
2,449,113
1,000,162

965,772
34,390

S12U SJ130e S3p 9%

0.43
0.28

0.15
10.66

7.81
1.04
0.10
0.68
1.03

6.91

0.23
6.68

0.00
0.00

0.48
0.48
0.33

0.21
0.12

0.25
0.25
1.44

0.25
0.59
0.43
0.17

2.15

0.39
0.92
0.39
0.45

2.12

0.05
1.04
0.28
0.75
0.30

0.29
0.01

Les notes annexes font partie intégrante de ces états financiers.

52




China Equity

Portefeuille-titres au 30/06/25

o 5 g o 5 g
5 e & g 2 &
EUR EUR
o ) 323,100 NEW ORIENTAL EDUCATION AND TECHNOLOGY 1477928 045
Matériel et équipement technologique 7,543,771 2.30 GROUP INC HKD
443500 AAC TECHNOLOGIES HOLDINGS IN 1,958,876 059 31,110 NEW ORIENTAL EDUCATION AND TECHNOLOGY 1429812 044
1,600,000 LENOVO GROUP LTD -H- 1635647 050 GROUP INC USD
115,184 MONTAGE TECHNOLOGY CO LTD 1123285 034 179,841 TAL EDUCATION GROUP 1,565,767 048
139,579 SHENNAN CIRCUITS CO LTD 1,789,630  0.55 Services d’assistance industrielle 2,416,279  0.74
137,700 SUNNY OPTICAL TECHNOLOGY 1,036,333 032
802,714 CENTRE TESTING INTERNATIONAL GROUP CO 1115616 0.34
Meédias 14,167,549  4.32 LTD-A
802,663 EAST MONEY INFORMATION CO LTD A 2207234 067 85,562 KANZHUNLIMITED ADR 1,300,663 040
134,145 PINDUODUO INC ADR 11,960,315  3.65 Services de banque d'investissement et de courtage 5,602,089  1.71
Meétaux industriels et mine 6,104,931  1.86 2,235,600 CHINA INTL CAPITAL —SHS-H-UNITARY 4294238  1.31
144AIREG S
13,225 ANTOFAGASTA PLC 279,368 0.09 508,500 CITIC SECURITIES CO LTD-H 1307,851  0.40
5,193,000 CMOC GROUP LIMITED 4497177 137
3196.000 MMG LTD -H- 1328386 040 Services logiciels et informatiques 47,543,701 14.48
Pétrole, gaz et charbon 2421933 074 58,752 GDS HOLDINGS LTD ADR 1,530,050 047
1,623,000 KINGDEE INTERNATIONAL SFTWR 2719472 083
1,626,000 CHINA OILFIELD SERVICES-H 1136384  0.35 167.100 KUAISHOU TECHNOLOGY 1147887 035
1,754,000 PETROCHINA CO LTD-H 1284849 039 47033 SEALTD ADR 6408364 195
Pharmacie et biotechnologie 13,697,909  4.17 579,900 TENCENT HOLDINGS LTD 31,654,824 964
193.000 AKESO ING 58T 059 200,090 TENCENT MUSIC ENTERTAINMENT GROUP ADR 3322191 1.01
: e ' 129,449 VNET GROUP INCORPORATION 760913 0.23
139,900 BEONE MEDICINES LTD 2243938  0.67
2,786,000 CHINAANIMAL HEALTHCARE LTD - 000 Transport industriel 8,242,824  2.51
33,400 DUALITY BIOTHERAPEUTICS INC 87,591 026 327,407 FULL TRUCK ALLIANCE COMPANY LIMITED ADR 3294013 1.00
666,500 HUTCHMED CHINA LTD 1,766,233 0.54 108,000 MINTH GROUP 262537 008
189,000 INNOVENT BIOOGICS INC 1,608,039 049 464,000 PACIFIC BASIN SHIPPING 101,716 0.03
175,500 MEDLIVE TECHNOLOGY CO LTD 279590 0.09 138.400 SF HOLDING CO LTD 678880 021
218,300 PHARMARON BEWING CO LTD H 392,787 0412 1,431,000 SITC INTERNATIONAL HOLDINGS CO 3905678  1.19
1,901,000 SINO BIOPHARMACEUTICAL 1,085,142 0.33 -
381,000 WUXI BIOLOGICS INC 1060550  0.32 Voyages et loisirs 12400227 3.78
1,000 WUXI XDC CAYMEN INC 4515 0.00 46,915 CHAGEE HOLDING LIMITED ADR 1,043533  0.32
526,100 ZAILABLTD 1,567,218 048 2,144 CTRIP COM INTERNATIONAL LTD 107,104  0.03
192,500 ZHAOKE OPHTHALMOLOGY LIMITED 54,315 0.02 217,000 GALAXY ENTERTAINMENT GROUP L -H- 820,694 0.25
377,500 ZYLOX TONBRIDGE MEDICAL TECHNOLOGY CO 852,117 0.26 9,594 HWORLD GROUP LIMITED 27,643 0.01
LD 56,938 H WORLD GROUP LIMITED USD 1645300 050
Production alimentaire 1,302,174 0.40 951,200 MGM CHINA HOLDINGS LTD 1,320,556 0.41
362,000 CHINA MENGNIU DAIRY CO 632,490  0.19 fg?ggg ?QT‘LDSO%'EQOLJE 11D 6 ggg;gé ?;l
136,800 FOSHAN HAITIAN FLAVOURING AND FOOD 520347 016 : = :
COMPANY LTD HKD 11,632 YUM CHINA HOLDINGS INC 443044 0.14
99,000 YIHAI INTERNATIONAL HOLDINGS LTD 149,337 0.05 | Total portefeuille-titres 326,338,621  99.45
Produits de soins personnels, pharmacies et épiceries 1,775,690 0.54
71,000 GIANT BIOGENE HOLDING CO LTD 444583 014
285,250 JD HEALTH INTERNATIONAL INC 1,331,107 040
Produits ménagers et construction de logements 3,280,461 1.00
15,918 MIDEA GROUP CO 136,636 0.04
99,900 MIDEA GROUP CO LTD 807,140 025
249,500 TECHTRONIC INDUSTRIES CO LTD -H- 2,336,685  0.71
Services aux consommateurs 17,281,582 527
941,920 MEITUAN 12,808,075  3.90

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Afrique du Sud

36,302 ABSA GROUP LIMITED
73,575 ASPEN PHARMACARE
58,539 AVILTD
11,534 BID CORPORATION SHS
11,262 BIDVEST GROUP
87,739 BOXER RETAIL LIMITED
3,548 CAPITEC BANK HOLDING LIMITED
49,021 CLICKS GROUP
211,424 DIS-CHEM PHARMACIES LIMITED
63,426 DISCOVERY HLDGS
172,980 FIRSTRAND
126,456 GOLD FIELDS LIMITED
253,132 IMPALA PLATINUM HOLDINGS LTD
64,415 MR. PRICE GROUP LIMITED
482 NASPERS LTD
106,541 NEDBANK GROUP LTD
169,050 PEPKOR HOLDINGS LTD
38,013 SANLAMLTD
67,631 SHOPRIETE HOLDINGS LTD
490,792 SIBANYE STILLWATER LIMITED
32,201 STANDARD BANK GRP
39,077 TIGER BRANDS
8,432 VALTERRA PLATINUM LIMITED

Arabie saoudite

41,919 AL KHALEEJ TRAINING AND EDUCATION CO
112,466 AL RAJHI BANK
101,031 ALINMA BANK

195 ALKHORAYEF WATER AND POWER
TECHNOLOGIES CO

20,209 ALMARAICO LTD
17,428 CATRION CATERING HOLDING COMPANY
1,622 CO FOR COOP INS
4,011 DR SULAIMAN AL HAB
34,834 ETIHAD ETISALAT CO
306,410 JARIR MARKETING
2,914 LEEJAM SPORTS REGISTERED SHS
6,704 MOUWASAT AB
1,699 NAHDI MEDICAL COMPANY
19,726 RIYAD BANK
52,565 RIYADH CABLES GROUP COMPANY
22,716 SAUDI ARABIAN MINING
130,109 SAUDIARABIAN OIL COMPANY
60,536 SAUDI AWWAL BANK
1,040 SAUDIA DAIRY AND FOODSTUFF COMPANY
18,110 SAVOLA
362,889 THE SAUDI NATIONAL BANK

uonen|eAy,p INajep

El
87,981,834

c
Pl

87,981,834
87,981,834
14,560,023

306,276
421,435
264,145
258,443
126,069
291,303
603,946
871,817
327,360
653,086
627,630
2,520,416
1,928,511
683,742
127,436
1,241,313
220,664
161,576
897,876
758,981
351,218
597,334
319,446

12,657,225

242,802
2,416,646
615,480
6,383

232,731
478,206
58,211
247,083
469,201
872,773
85,782
114,893
49,282
128,773
1,688,289
276,565
718,740
463,387
64,632
114,110
2,977,296

S]2U SJ130e S|P 9%

92.78

92.78
92.78
15.35

0.32
0.44
0.28
0.27
0.13
0.31
0.64
0.92
0.35
0.69
0.66
2.66
2.03
0.72
0.13
1.31
0.23
0.17
0.95
0.80
0.37
0.63
0.34

13.35

0.26
2.55
0.65
0.01

0.25
0.50
0.06
0.26
0.49
0.92
0.09
0.12
0.05
0.14
1.78
0.29
0.76
0.49
0.07
0.12
313

21IUend

8,953 UNITED ELECTRONICS CO

9,516 UNITED INTERNATIONAL TRANSPORT COMPANY
LTD

Autriche

1,767 DO & CO AG
2,126 ERSTE GROUP BANK

Croatie
3,570 ARENAHOSPITALITY GROUP DD
Chypre
63,842 GLOBALTRANS INVSESTMENTS PLC GDR

Egypte

274,657 CAIRO FOR INVESTMENT AND REAL ESTATE
DEVELPOMENTS CIRAEDU

111,186 CLEOPATRA HOSPITAL COMPANY

341,230 COMMERCIAL INTERNATIONAL BANK EGYPT CIB
SAE

1,629,910 EDITAFOOD INDUSTRIES SAE SHS
758,884 ELSWEDY CABLES

Emirats arabes unis

127,108 1ST AB DHANI BK RG
579,041 ABU DHABI COMMERCIAL BANK
1,705,101 ABU DHABI NATIONAL OIL COMPANY FOR
DISTRIBUTION PJSC
1,237,706 ADNOC DRILLING COMPANY PJSC
336,364 ADNOC GAS PLC
315,146 DUBAI TAXI COMPANY PJSC
1,303,509 EMAAR PROPERTIES REIT
85,581 EMIRATES NBD PJSC
933,160 FERTIGLOBE PLC
413,953 NATIONAL BANK OF RAS AL-KHAI
310,254 NATIONAL CENTRAL COOLING CO
491,484 PARKIN COMPANY PJSC
217,762 RAS AL KHAIMAH CERAMICS
217,687 TALABAT HOLDING PLC

Gréce

33,402 ALPHA SERVICES AND HOLDINGS SA

1,527,968 EUROBANK ERGASIAS SERVICES AND
HOLDINGS SA

367,418 FOURLIS HOLDING

19,732 GEK TERNA SA

12,121 JUMBO SA

27,135 METLEN ENERGY & METALS S A.
271,924 NATIONAL BANK OF GREECE SA

226,841 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME

22,694 PIRAEUS PORT AUTHORITY
Hongrie

35,150 RICHTER GEDEON

uonen|eAy,p Inajep

E

179,467
156,493

c
Pl

473,890

320,180
153,710

140,658
140,658

1,927,623
65,118

16,631
494,559

371,859
979,456

12,726,696

489,404
1,810,447
1,451,453

1,636,361
266,822
182,742

4,111,872
452,584
515,134
672,103
204,373
740,985
124,757

67,659

13,296,613
99,872
4,455,554

1,440,279
395,429
355,145

1,248,753

2,944,937

1,334,279

1,022,365
879,410
879,410

S12U SJ130e S3p 9%

0.19
0.17

0.50

0.34
0.16

0.15
0.15
0.00
0.00
2.03
0.07

0.02
0.52

0.39
1.03

13.42

0.52
1.91
1.53

1.73
0.28
0.19
4.33
0.48
0.54
0.71
0.22
0.78
0.13
0.07

14.02
0.1
4.69

1.52
0.42
0.37
1.32
3.10
1.4

1.08
0.93
0.93

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

o 5 L o 5 L
g g 5 g g 8
< = % S
EUR EUR
fles Vierges britanniques . 0.00 44,214 gA}I(N/I\l;gAND METALLURGICAL COMPANY NORIL - 0.00
100,076 FIX PRICE GLOBAL DEPOSITARY RECEIPTS - 0.00 12,764 NOVATEK OAO-SPONS GDR REG S - 0.00
LIMITED 58,767 OIL COMPANY LUKOILADR 1 SH - 0.00
Koweit H751M 044 8,637 POLYUS GOLD - 000
72,921 ROSNEFT OIL COMPANY USD (ISIN - 0.00
12,458 HUMAN SOFT HOLDING CO KSCC 85113 0.09 RU000A0J2Q06)
119,417 NATIONAL BANK OF KUWAIT 332398 035 778,429 SBERBANK OF RUSSIA PJSC REGISTERED SHS - 000
Luxembourg 2606382 275 149455 SOLLERS PJSC SHS - 000
344,345 SURGUTNEFTEGAS PUBLIC JOINT STOCK - 0.00
151,028 ALLEGRO EU 1,231,508 1.30 COMPANY USD (ISIN US8688612048)
62,936 INPOST SA 887,398 0.94 139,318 SURGUTNEFTEGAS PUBLIC JPINT STOCK - 0.00
95,558 ZABKA GROUP 487,476 0.51 COMPANY
281,450 UNITED COMPANY RUSAL INTERNATIONAL - 0.00
Pologne 17450629 18.41 PUBLIC JOINT STOCK COMPAN
200,000 AGORA 462,046 0.49 Turquie 1,857,721 1.96
55,371 BANK PEKAO SA 2,414,813 2.55
144 BENEFIT SYSTEMS SA 107,610 011 113,513 BIM BIRLESIK MAGAZALAR AS 1,202,282 1.27
7195 BUDIMEX 945,086 1.00 127,655 $|(’:\A:§|§'|I‘EI gLAE[)KgRONlK HIZMETLER VE 300,147 0.32
1232? glF’{\‘l?PZCI)(ll-ES'IiA SA 1222232 1(7)2 88,129 ENKA INSAAT VE SANAYIAS 125,369 0.13
’ T ' 49,700 TEKFEN HOLDING 115,761 0.12
7,876 GRUPA PRACUJ SPOLKAAKCYJNA 117,899 0.12 55,462 TURKCELL ILETISIM HIZMETL 14162 012
3,201 KGHM POLSKA MIEDZ SA 97,268 0.10 ' L ' '
7.250 KRUK 686,545  0.72 Total portefeuille-titres 87,981,834 92.78
94,135 ORANGE POLSKA SA 202,827 0.21
19,032 ORLEN SPOLKA AKCYJNA 368,347 0.39
218,885 PKO BANK POLSKI SA 3,882,344 410
166,415 POWSZECHNY ZAKLAD UBEZPIECZEN 2,471,509 2.61
11,556 SANTANDER BANK POLSKA SPOLKA AKCYJINA 1,344,659 142
32,904 SHOPER SPOLKAAKCYJNA 384,733 0.41
640,974 TAURON POLSKA ENERGIA SA 1,271,069 1.34
Qatar 1,510,624 1.59
62,518 INDUSTRIES QATAR 180,650 0.19
327,626 QATAR NATIONAL BANK 1,329,974 1.40
République tcheque 4,061,854  4.28
69,833 CESKE ENERGETICKE ZAVODY A.S. 3,483,457 3.67
6,974 DOOSAN SKODA POWERA.S 92,825 0.10
11,825 KOMERCNI BANKAAS 485,572 0.51
Roumanie 1,314,816 1.39
16,989 BANCA TRANSILVANIA 103,562 0.1
25,186 BRD BANCA ROMANA DEZ GROUPE SG 97,195 0.10
7,514,200 SNP PETROM 1,114,059 1.18
Royaume-Uni 2,099,959 2.21
54,697 ANGLOGOLD ASHANTI PLC 2,099,959 2.21
Russie - 0.00
954,790 ALROSA CJSC - 0.00
321,240 DETSKY MIR PJSC - 000
1,793,362 GAZPROM PJSC - 0.00
221,778 GAZPROM PJSC-SPON ADR REG - 0.00
14,534 LUKOIL OAO - 0.00
23,857 MAGNIT PJSC - 0.00

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Afrique du Sud

114,493 ABSA GROUP LIMITED
206,177 GOLD FIELDS LIMITED
11,617 NASPERS LTD
57,566 TIGER BRANDS

Arabie saoudite
75,788 AL RAJHI BANK
Brésil
460,400 B3 SA BRASIL BOLSA BALCAO
962,600 COMPANHIA BRASILEIRA DE ALUMINIO
212,044 LOCALIZARENTACAR
439,800 PETROLEO BRASILEIRO PREF.SHS
1,722,891 RAIZEN SA PREFFERED
230,040 SABESP
306,700 SUZANO SA
17,208 TELEF BRASIL SAADR
311,760 TELEF BRAZIL
229,400 WEG SAPFD

Chili

33,457,479 ENERSIS CHILE SA
20,696 SOC QUIM&MIN SP ADR

Chine

6,719,000 AGRICULTURAL BANK OF CHINA-H
408,000 ANHUI CONCH CEMENT CO LTD-H
138,000 BYD CO LTD-H

10,202,000 CHINA CONSTRUCTION BANK H
693,000 CHINALONGYUAN POWER GROUP-H

5,322,000 CMOC GROUP LIMITED

172,400 FUYAO GROUP GLASS INDUSTR-A

647,000 PING AN INSURANCE GROUP CO-H
169,820 SUNGROW POWER SUPPLY CO LTD
58,700 WULIANGYE YIBIN CO LTD

Corée du Sud

30,717 HL MANDO
20,604 HYUNDAIMOTOR
25,205 LG ELECTRONICS
14,271 LG ELECTRONICS PFD
7,662 LS INDUSTRIAL SYSTEMS LTD
10,737 NAVER CORP
4,160 SAMSUNG ELECTRONICS CO LTD
216,173 SAMSUNG ELECTRONICS PREF SHS
8,216 SAMSUNG SDI
95,029 SHINHAN FINANCIAL GROUP
41,093 SKHYNIXINC

421,320 LONGI GREEN ENERGY TECHNOLOGY CO LTD

uonen|eAy,p INajep

U
246,125,833

(2]
o

246,125,833
246,125,833
10,595,973

1,133,896
4,823,757
3,605,380
1,032,940

1,911,634
1,911,634
18,387,675

1,226,529

843,047
1,584,740
2,527,831

520,859
5,041,376
2,880,518

196,171
1,770,191
1,796,413

3,185,247

2,455,299
729,948

33,255,002

4,793,184
1,037,414
2,153,508
10,292,999
624,143
5,410,148
1,371,641
883,149
4,108,666
1,606,121
974,029

31,783,775

747,669
3,106,783
1,378,282

385,960
1,697,494
2,088,369

184,327
7,928,693
1,061,960
4,323,341
8,890,897

S]2U SJ130e S|P 9%

98.82

98.82
98.82
4.25

0.46
1.93
145
0.41

0.77
0.77
7.38

0.49
0.34
0.64
1.01
0.21
2.02
1.16
0.08
0.71
0.72

1.28

0.99
0.29

13.35

1.92
0.42
0.86
4.14
0.25
218
0.55
0.35
1.65
0.64
0.39

12.76

0.30
1.25
0.55
0.15
0.68
0.84
0.07
3.18
0.42
1.74
3.58

21IUend

Emirats arabes unis

982,067 ADNOC GAS PLC
709,941 ALDAR PROPERTIES
687,938 DUBAI ISLAMIC BANK

Gréce

1,710,366 EUROBANK ERGASIAS SERVICES AND
HOLDINGS SA

Hong-Kong (Chine)

1,622,000 LENOVO GROUP LTD -H-
101,500 SWIRE PACIFICA-H-

lles Caimans

649,316 ALIBABA GROUP HOLDING LTD
20,904 ALIBABA GROUP HOLDING-SP ADR
4,843 BAIDU ADS
67,450 BAIDU INC
1,679,300 BUDWEISER BREWING COPMABY APAC LIMITED
193,800 KUAISHOU TECHNOLOGY
91,400 MEITUAN
39,484 NETEASE SP ADR SHS
53,676 NU HOLDINGS LIMITED
22,583 SEALTD ADR
33,722 TENCENT HOLDINGS ADR
50,100 TENCENT HOLDINGS LTD
846,000 XINYI SOLAR HOLDINGS LTD

fles Vierges britanniques
100,932 ARCOS DORADOS HOLDINGS CL.A
Inde

510,198 AXIS BANK

418,650 BANDHAN BANK LTD

220,893 HDFC BANK LTD

304,521 HINDALCO INDUSTRIES
48,479 INFOSYS TECHNOLOGIES

107,105 INFOSYS TECHNOLOGIES SP ADR
19,007 INTERGLOBE AVIATION LTD
38,643 LARSEN & TOUBRO LTD
63,022 RELIANCE INDS-SPONS GDR 144A

140,742 RELIANCE INDUSTRIES LTD

223,468 SBI CARDS AND PAYMENT SERVICES LTD
72,734 SUN PHARMACEUTICAL INDUSTRIES
22,952 TATA CONSULTANCY SERVICES

Indonésie
3,752,300 BANK CENTRALASIA
Luxembourg

62,763 TERNIUM SAADR
158,267 ZABKA GROUP

uonen|eAy,p Inajep

U

(2]
o

4,337,513

914,464
1,724,196
1,698,853

5,854,491
5,854,491

2,815,945

1,946,405
869,540

32,584,888

9,082,174
2,370,723
415,336
717,034
1,662,190
1,562,748
1,458,911
5,313,756
736,435
3,611,925
2,175,069
3,210,237
268,350

796,353
796,353
33,236,595

7,134,206

925,756
5,155,287
2,460,208

905,477
1,984,656
1,324,573
1,653,593
4,398,936
2,462,657
2,483,529
1,421,180

926,537

2,005,001
2,005,001
2,836,907

1,889,166
947,741

S12U SJ130e S3p 9%

1.74

0.37
0.69
0.68

2.35
2.35

1.13

0.78
0.35

13.08

3.64
0.95
0.17
0.29
0.67
0.63
0.59
212
0.30
145
0.87
1.29
0.11

0.32
0.32
13.34

2.86
0.37
2.07
0.99
0.36
0.80
0.53
0.66
1.77
0.99
1.00
0.57
0.37

0.81
0.81
1.14

0.76
0.38

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Mexique

76,200 ARCA CONTINENTAL
695,200 BOLSA MEXICANA DE VALORES
167,721 GRUPO TELEVISA GDR
76,200 INDUSTRIAS PENOLES SA DE CV
745,700 ORBIAADVANCE CORPORATION SAB DE CV

Nigeria
65,445,083 UNITED BANK OF AFRICA
Pays-Bas
121,230 PROSUS N V
Pologne
41,781 BANK PEKAO SA
Roumanie

195,962 BRD BANCA ROMANA DEZ GROUPE SG
4,364,078 SNP PETROM
4,772 SPEEH HIDROELECTRICA SA

Royaume-Uni

50,406 ANGLOGOLD ASHANTI PLC
79,806 ANTOFAGASTAPLC
Slovénie
24,329 NOVA LJUBLJANSKA BANKAD D GDR
Taiwan
145,000 DELTA ELECTRONIC INDUSTRIAL INC
621,000 HON HAI PRECISION INDUSTRY
11,000 LARGAN PRECISION
57,000 MEDIATEK INC
86,000 REALTEK SEMICONDUCTOR
177,640 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD

75,126 TAIWAN SEMICONDUCTOR-SP ADR
2,040,186 YUANTA FINANCIAL HOLDINGS CO LTD

Thailande

1,388,100 BANGKOK DUSIT MEDICAL SERVICES PUBLIC
CO LTD FOREIGN
2,179,500 CHAROEN POKPHAND FOOD F
99,300 PTT EXPLOR&PROD PUBLIC CO DOMESTIC

Turquie

153,797 ASTOR ENERJIAS
33,684 BIM BIRLESIK MAGAZALAR AS

Total portefeuille-titres

uonen|eAy,p Inajep

U
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5,379,251

799,914
1,580,500
367,309
2,116,028
515,500

1,509,838
1,509,838
6,755,258
6,755,258
2,138,910
2,138,910
1,782,211

887,709
759,505
134,997

4,250,576

2,271,654
1,978,922

856,758
856,758
36,323,362

2,050,011
3,422,596

896,206
2,439,063
1,669,243
6,445,918

17,015,289
2,385,056
2,764,619

888,145
1,541,999
334,475
778,031

359,240
418,791

246,125,833

S)2U SJ130e S|P 9%

2.16

0.32
0.63
0.15
0.85
0.21

0.61
0.61
2.71
2.71
0.86
0.86
0.72

0.37
0.30
0.05

1.71

0.92
0.79

0.34
0.34
14.59

0.82
1.37
0.36
0.98
0.67
2.59

6.84
0.96
1.11
0.36
0.62
0.13
0.31

0.14
0.17

98.82

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Afrique du Sud

579,374 BIDVEST GROUP
3,663,462 FIRSTRAND
827,268 GOLD FIELDS LIMITED
93,983 NASPERS LTD
2,290,883 SANLAM LTD

Arabie saoudite
958,696 SAUDI AWWAL BANK
Brésil
4,116,897 BANCO BRADESCO-SPONSORED ADR
2,343,900 BANCO DO BRASIL SA
1,838,600 B3 SA BRASIL BOLSA BALCAO
3,698,139 CAIXA SEGURIDADE PARTICIPACOES SA
1,461,000 CYRELA BRAZIL REALTY SA
1,199,800 ELETROBRAS
1,327,918 ITAU UNIBANCO ADR

10,053,001 ITAUSA SA
1,605,600 MULTIPL.EMPREEND.

BR
3,045,600 PETROLEO BRASILEIRO PREF.SHS
1,116,100 RAIADROGASIL
1,431,500 SABESP

Chine

13,884,000 CHINA COMMUNICATION SERVI-H

48,575,000 CHINA CONSTRUCTION BANK H
3,309,298 CHINA YANGTZE POWER CO LTD
11,514,000 CMOC GROUP LIMITED

LTD
2,736,217 HONGFA TECHNOLOGY CO LTD -A-

LTD
435,900 MAO GEPING COSMETICS CO LTD
14,118,000 PETROCHINA CO LTD-H
13,966,000 PICC PROPERTY & CASUALTY-H
910,619 SHENZHEN MEGMEET ELECTRICAL CO LTD
4,412,000 WEICHAI POWER CO LTD-H
1,338,000 ZHUZHOU CRRC TIMES ELECTRI-H

Corée du Sud

118,870 BGF RETAIL CO

145,365 DB INSURANCE CO LTD

355,168 HANA FINANCIAL GROUP
25,587 HD HYUND ELECTRIC CO LTD

799,326 KANGWON LAND

2,409,600 PETROBRAS DISTRIBUIDORA SA PETROBRAS

315,348 CONTEMPORARY AMPEREX TECHNOLOGY CO

7,767,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H
3,894,037 INNER MONGOLIAYILI INDUSTRIAL GROUP CO

uonen|eAy,p INajep
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2,989,219,559
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2,923,867,615
2,923,867,615
83,127,001

7,613,156
15,560,543
19,354,924
29,167,982
11,430,396

8,614,381
8,614,381
151,722,255

12,721,212
9,521,009
4,898,125
9,946,894
7,000,034
8,856,953
9,016,563

20,169,172
8,019,392
9,698,043

17,505,140
3,098,089
31,371,629

188,987,128

7,516,834
49,008,273
13,919,742
11,704,706
11,099,966

8,619,266
6,154,249
15,151,126

6,013,769
12,139,711
27,042,512

6,371,961

8,958,911

5,386,102

326,508,742

10,657,432
13,280,605
22,711,173

9,612,188
10,838,520

S]2U SJ130e S|P 9%

99.49

97.31
97.31
2.77

0.25
0.52
0.64
0.98
0.38

0.29
0.29
5.0

0.42
0.32
0.16
0.33
0.23
0.29
0.30
0.68
0.27
0.32

0.58
0.10
1.05

6.29

0.25
1.64
0.46
0.39
0.37

0.28
0.20
0.50

0.20
0.40
0.91
0.21
0.30
0.18

10.87

0.35
0.44
0.76
0.32
0.36

21IUend

204,797 KEPCO PLANT SERVICE & ENGINEERING CO
LTD
245,164 KIA CORPORATION
203,030 KOREAAEROSPACE INDUTRIES LTD
582,859 KT
543,735 MISTO HOLDINGS CORPORATION
108,117 SAMSUNG C & T CORP SHARES
887,458 SAMSUNG ELECTRONICS CO LTD
1,517,606 SAMSUNG ELECTRONICS PREF SHS
34,226 SAMSUNG FIRE & MARINE
72,309 SAMSUNG SDI
161,299 SKHYNIXINC
62,488 SKINC
194,512 SK TELECOM

Danemark
58,910 CARLSBERG B
Emirats arabes unis

3,163,801 ABU DHABI ISLAMIC BANK
14,993,262 ALDAR PROPERTIES
11,180,811 EMAAR PROPERTIES REIT

Grece
10,964,365 ALPHA SERVICES AND HOLDINGS SA
Hong-Kong (Chine)

1,702,000 AIAGROUP LTD -H-
4,301,000 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-

Hongrie
158,391 OTP BANK
fle Maurice
143,314 MAKEMYTRIP LTD
fles Caimans

2,190,000 AAC TECHNOLOGIES HOLDINGS IN
1,616,000 AKESO INC
3,956,400 ALIBABA GROUP HOLDING LTD
225,593 ALIBABA GROUP HOLDING-SP ADR
2,415,800 ANTA SPORTS PRODUCTS LTD
4,946,667 CHINARESOURCES LAND LTD
25,691 CTRIP COM INTERNATIONAL LTD
10,252,000 GEELY AUTOMOBILE HOLDINGS LTD
1,637,800 GIANT BIOGENE HOLDING CO LTD
509,321 JD COM INC
155,583 JD.COM ADR
500,738 KE HOLDINGS INC ADR
4,199,000 KINGDEE INTERNATIONAL SFTWR
2,084,680 MEITUAN
848,500 NETEASE INC
78,782 NETEASE SP ADR SHS

1,111,100 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC HKD

uonen|eAy,p Inajep
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17,602,543
13,509,258
24,055,459
14,403,176
12,929,819
39,322,755
55,662,048
11,006,287

9,258,295
34,898,717

9,468,581

8,171,925

8,317,682
8,317,682
96,334,644

18,620,254
36,413,323
41,401,067

38,482,854
38,482,854
28,961,319

15,263,833
13,697,486

12,606,027
12,606,027
14,047,638
14,047,638
584,811,413

11,354,550
18,928,862
55,339,335
25,584,502
29,081,995
16,761,995
1,506,520
20,843,608
12,038,381
8,298,384
5,078,229
8,883,092
8,258,945
33,275,292
22,806,871
10,602,482
5,965,985

S12U SJ130e S3p 9%

0.30

0.59
0.45
0.80
0.48
0.43
1.31
1.85
0.37
0.31
1.16
0.32
0.27

0.28
0.28
3.21

0.62
1.21
1.38

1.28
1.28
0.96

0.50
0.46

0.42
0.42
0.47
0.47
19.46

0.38
0.63
1.84
0.85
0.97
0.56
0.05
0.69
0.40
0.28
0.17
0.30
0.27
1.1
0.76
0.35
0.20

Les notes annexes font partie intégrante de ces états financiers.
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178,819 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC USD
171,995 PINDUODUO INC ADR
2,626,000 SITC INTERNATIONAL HOLDINGS CO
2,603,800 TENCENT HOLDINGS LTD
578,725 TENCENT MUSIC ENTERTAINMENT GROUP ADR
4,446,000 TINGYI HOLDING
333,350 TRIP COM GROUP LTD
6,578,400 XIAOMI CORPORATION CLASS B

Inde

220,384 ADITYABIRLA REAL ESTATE LTD
380,311 APOLLO HOSPITALS ENTERPRISE
2,492,783 AXIS BANK
3,108,060 BAJAJ FINANCE LTD
3,749,604 BANDHAN BANK LTD
1,250,521 BHARTIAIRTEL LTD
298,075 COFORGE LTD
1,211,122 DLF LTD
3,638,840 ETERNAL LIMITED
4,973,506 GAILLTD
370,059 GRASIM INDUSTRIES LTD
891,191 HCL TECHNOLOGIES LTD
3,536,452 HDFC BANK LTD
1,276,333 HDFC LIFE INSURANCE COMPANY LTD
3,761,010 HINDALCO INDUSTRIES
1,822,849 HONASA CONSUMER LIMITED
758,264 ICICI BANKLTD
2,904,650 INDUS TOWERS LTD
510,466 INDUSIND BANK LTD
1,314,110 INFOSYS TECHNOLOGIES
140,489 INTERGLOBE AVIATION LTD
219,571 J.B.CHEMICALS & PHARMACEUTIALS LTD
591,074 KPR MILLLTD
485,650 LARSEN & TOUBRO LTD
532,990 MACROTECH DEVELOPERS LIMITED
520,913 MAHINDRA & MAHINDR
676,336 MAX HEALTHCARE INSTITUTE LTD
367,065 PHOENIX MILLS DS
4,940,581 POWER GRID CORP OF INDIA
1,645,141 RELIANCE INDUSTRIES LTD
1,426,576 SHRIRAM FINANCE LIMITED
160,842 SIEMENS DS
130,785 SIEMENS ENERGY INDIALTD
514,239 SUN PHARMACEUTICAL INDUSTRIES
648,826 SYNGENE INTERNATIONAL LTD
458,946 TATA CONSULTANCY SERVICES

Indonésie

57,352,900 BANK CENTRALASIA
39,242,800 BANK MANDIRI
15,119,100 INDOFOOD CBP

Luxembourg

4,064,100 SAMSONITE GROUP SA

uonen|eAy,p Inajep
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9,647,285
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18,000,997
8,413,256
166,842,624
11,181,900
6,513,264
19,364,073
50,238,986

593,511,305

6,259,462
32,115,357
34,857,115
33,940,053

8,291,454
29,303,261

6,688,963
11,831,603
11,208,020
11,067,446
12,274,173
17,963,073
82,635,104
12,118,916
30,384,987

6,604,003
12,783,330
14,262,458

5,190,969
24,544,566

9,790,494

4,299,506

7,863,988
20,781,703

8,602,670
19,335,013
10,063,024

6,684,300
17,277,060
28,786,138
11,758,110

6,098,156

4,638,283
10,047,930

4,833,664
18,526,953

52,219,992

30,645,904
11,795,800
9,778,288

7,558,727
7,658,727

S)2U SJ130e S|P 9%

0.32

0.60
0.28
5.55
0.37
0.22
0.64
1.67

19.75

0.21
1.07
1.16
1.13
0.28
0.98
0.22
0.39
0.37
0.37
0.41
0.60
2.75
0.40
1.01
0.22
0.43
047
0.17
0.82
0.33
0.14
0.26
0.69
0.29
0.64
0.33
0.22
0.58
0.96
0.39
0.20
0.15
0.33
0.16
0.62

1.74

1.02
0.39
0.33

0.25
0.25

21uend

Malaisie

10,015,700 CIMB GROUP HOLDINGS BERHAD
15,022,300 PUBLIC BANK BHD
4,026,100 TENAGA NASIONAL

Mexique

2,054,000 CORPORACION INMOBILIARIA VESTA SAB
1,971,500 FOMENTO ECO UNIT

4,679,900 GRUPO FIN BANORTE

2,685,300 GRUPO MEXICO SAB DE CV -B-

Philippines
2,812,000 INTERNATIONAL CONTAINER TERMIN
Pologne

658,103 BANK PEKAO SA
313,547 POWSZECHNY ZAKLAD UBEZPIECZEN

Qatar
3,455,490 OOREDOO TELECOM
Russie

7,646,700 GAZPROM PJSC

2,305,700 MINING AND METALLURGICAL COMPANY
NORILSK NICKEL PJSC

179,521 OIL COMPANY LUKOILADR 1 SH
10,596,893 SBERBANK OF RUSSIA PJSC
17,319,300 SISTEMA JSFC

Singapour

5,063,600 CAPITALAND INVESTMENT LIMITED
6,552,200 SINGAPORE TELECOMM

Suisse
66,891 CIE FINANCIERE RICHEMONT SA
Taiwan
63,000 ASPEED TECHNOLOGY INC
248,000 ASUSTEK COMPUTER
10,445,000 CHINATRUST FIN HLDG
1,332,000 DELTA ELECTRONIC INDUSTRIAL INC
5,533,000 FAR EASTONE TELECOMMUNICATION
218,000 GLOBAL UNICHIP

127,000 LARGAN PRECISION
464,000 MEDIATEK INC

8,103,000 TAIWAN SEMICONDUCTOR MANUFACTURING

COLTD
10,199,000 UNI-PRESIDENT ENTERPRISES CORP
3,321,000 WISTRON CORP

Thailande

13,320,200 C.P.ALL PCL FOREIGN
7,836,600 KRUNG THAI BANK PUBLIC - F

uonen|eAy,p Inajep
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45,279,149

16,151,654
15,377,284
13,750,211

84,464,718

5,599,242
20,144,925
42,587,733
16,132,818

20,517,173
20,517,173
39,156,702

33,690,507
5,466,195

12,128,821
12,128,821

30,186,689

10,535,317
19,651,372

12,637,838
12,537,838
443,304,850

10,233,281
5,467,335
15,625,288
18,831,826
16,970,977
9,738,794
10,347,104
19,854,829
294,028,791

28,280,089
13,926,536
23,163,250

18,028,646
5,134,604

S12U SJ130e S|P 9%

1.51

0.54
0.51
0.46

2.81

0.19
0.67
1.4
0.54

0.68
0.68
1.30

1.12
0.18

0.40
0.40
0.00
0.00
0.00

0.00
0.00
0.00

1.00

0.35
0.65

0.42
0.42
14.75

0.34
0.18
0.52
0.63
0.56
0.32
0.34
0.66
9.80

0.94
0.46
0.77

0.60
0.17

Les notes annexes font partie intégrante de ces états financiers.
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S38U S41308 S3p %

usb
Turquie 7,787,760 0.26
4,425,022 COCA COLA ICECEK 5471,022  0.18
1,028,345 HACI OMER SABANCI HOLDING 2,316,738 0.08
Vietnam 9,529,557  0.32
4,366,962 JOINT STOCK COMMERCIAL BK 9,529,557  0.32
Warrants, Droits - 0.00
Corée du Sud - 0.00
10,225 SAMSUNG SDI CO LTD RIGHTS 22/05/2025 - 0.00
Actions/Parts d’OPCVM/OPC 65,351,944  2.18
Actions/Parts de fonds d’investissements 65,351,944 218
Luxembourg 65,351,944 2.18
23,429 AMUNDI FUNDS CASH USD Z USD (C) 27,162,319  0.91
8,486 AMUNDI FUNDS EMERGING MARKETS EQUITY 11,110,948  0.37
FOCUS EX-CHINAZ USD (C)
21,586 AMUNDI MONEY MARKET FUND SHORT TERM 27,078,677  0.90
(uspjovc
Total portefeuille-titres 2,989,219,559  99.49

Les notes annexes font partie intégrante de ces états financiers.
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o s < Is) s <
5 e & g 2 &
5 H 5 5
usD usbD
Positions longues 52,364,765  96.90 201,758 ALDAR PROPERTIES 489,999 091
230,950 EMAAR PROPERTIES REIT 855,177  1.58
Valeurs mobiliéres admises a la cote officielle d’une bourse 47288583 8751 £ o
de valeurs et/ou négociées sur un autre marché réglementé e : tats-Unis d Amérique 227,386 042
Actions 47,288,583  87.51 87 MERCADOLIBRE 227,386 042
Afrique du Sud 1,381,258 2.56 Gréce 1,474,776 273
73,738 FIRSTRAND 314059 058 315,218 ALPHA SERVICES AND HOLDINGS SA 1106356  2.05
16,697 GOLD FIELDS LIMITED 390646 072 6,820 METLEN ENERGY & METALS S.A. 368420  0.68
1,520 NASPERS LTD 471,738 0.88 .
41,049 SANLAM LTD 204815 038 Hongrie 844559 136
Arabie saoudte 212202 039 110,267 MAGYAR TELEKOM TELECOMUNICATIO 576,427 1.06
3,369 OTP BANK 268,132 050
23,626 SAUDI AWWAL BANK 212292 0.39 )
lle Maurice 677,906 1.25
Brésil 3553806  6.58
6,916 MAKEMYTRIP LTD 677,906  1.25
87,050 BANCO BRADESCO-SPONSORED ADR 268985  0.50
46,494 BANCO DO BRASIL SA 188,860  0.35 Inde 9429676 17.44
65,000 B3 SA BRASIL BOLSABALCAO 173163 032 6,305 APOLLO HOSPITALS ENTERPRISE 532426 099
64,085 CAIXA SEGURIDADE PARTICIPACOES SA 172370 032 15,346 ASK AUTOMOTIVE LIMITED 95644 018
31,400 CYRELA BRAZIL REALTY SA 150,446 0.28 15,997 AXIS BANK 223689 041
23,900 ELETROBRAS 176430 033 5,406 AXIS BANK GLOBAL DEPOSIT RECEIPT 375176 0.69
45214 ITAU UNIBANCO HLDG 272,136 0.50 53,770 BAJAJ FINANCE LTD 587,169 1.09
273,891 ITAUSA SA 549503  1.02 65,708 BANDHAN BANK LTD 145209 027
29,200 MULTIPL.EMPREEND. 145843 027 15,967 BHARTI AIRTEL LTD 374152 069
55,700 PETROBRAS DISTRIBUIDORA SA PETROBRAS 221867 041 12,415 COFORGE LTD 278599 052
BR 89,235 ETERNAL LIMITED 274853 051
68,418 PETROLEO BRASILEIRO 426214 079 92.330 GALLLTD 205460 0.38
32,000 SABESP 701287 129 11,633 HDFC BANK LTD 271496 050
Chili 337,771 0.63 75,887 HINDALCO INDUSTRIES 613,087 1.13
17,244 1CICI BANK SPADR 580,088  1.07
159,460 PARAUCO a7t 063 26,867 INDIAN RAILWAY CATERING AND TOURISM 244829 045
Corée du Sud 7,763,666  14.37 CORPORATION LTD
10,395 INDUSIND BANK LTD 105,708 020
2,870 BGF RETALL CO 257313 048 24,554 INFOSYS TECHNOLOGIES SP ADR 454,986 0.84
6,431 DOOSAN HEAVY INDUSTRIES 325934 060 2,492 INTERGLOBE AVIATION LTD a8 032
9,640 HANA FINANCIAL GROUP 616429 1.14 14,367 J.B.CHEMICALS & PHARMACEUTIALS LTD 281326 052
504 HD HYUND ELECTRIC COLTD 189,336  0.35 10,653 LARSEN & TOUBRO-GDR REG S 455948 084
3,141 HYUNDAI ROTEM CO 457,326 085 7,893 MACROTECH DEVELOPERS LIMITED 127,39 024
17,685 KANGWON LAND 239801 044 10,159 MAHINDRA & MAHINDR 377077 0.70
4,269 EFSCO PLANT SERVICE & ENGINEERING CO 190,106 035 80,413 POWER GRID CORP OF INDIA AT 050
4313 KIA CORPORATION 09669 057 21,577 RELIANCE INDUSTRIES LTD 377547 070
13716 KT s6080 105 14,176 SBI CARDS AND PAYMENT SERVICES LTD 157,546 029
13,671 MISTO HOLDINGS CORPORATION 362,136 0.67 fggs zngsmEFlLNTAE'\;{%EA#:gSE&TD fggzgg gzz
2,474 SAMSUNG C & T CORP SHARES 205868  0.55 099 TIHKEN INDIALTD a0 04t
32,875 SAMSUNG ELECTRONICS CO LTD 1456671 271 ’ ' :
23,135 SAMSUNG ELECTRONICS PREF SHS 848535 157 Indonésie 926977 1.72
757 SAMSUNG FIRE & MARINE 24343 045 1,297,100 BANK CENTRAL ASIA 693,002 129
1,445 SAMSUNG SDI 185015 034 778,100 BANK MANDIRI 233885 043
4,178 SK HYNIX INC 903953 167
7,523 SK TELECOM 316,060 058 Malaisie 1,456,860  2.70
Emirats arabes unis 2277856  4.22 251,300 AMMB HOLDINGS BHD 304,389  0.56
215,800 PRESS METAL BHD SHS 265489 0.49
159,329 ABU DHABI ISLAMIC BANK 932680 1.73

Les notes annexes font partie intégrante de ces états financiers.
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Ie) s 2 o 5 R
g g g g g g
usb usb
297,800 PUBLIC BANK BHD 304,837 0.57 3 )
86,900 TENAGA NASIONAL 206787 055 Actions/Parts d’'OPCVM/OPC 5,076,182  9.39
222,500 WESTPORTS HOLDINGS BHD 285358  0.53 Actions/Parts de fonds d'investissements 5,076,182  9.39
Mexique 1,770,686 3.28 Irlande 4,368,940 8.08
51,200 FOMENTO ECO UNIT 523165 097 435,848 ISHARES IV PLC ISHARES MSCI INDIAUCITS ETF 4,368,940  8.08
95,100 GRUPO FIN BANORTE 865423  1.60 Luxembourg 707242 131
63,600 GRUPO MEXICO SAB DE CV -B- 382,098  0.71
564 AMUNDI MONEY MARKET FUND SHORT TERM 707,242 1.31
Philippines 501,766  0.93 (Usbyov c
68,770 INTERNATIONAL CONTAINER TERMIN 501,766  0.93 | Total portefeuille-titres 52,364,765  96.90
Pologne 953,449 1.76
12,192 BANK PEKAO SA 624,149 115
18,889 POWSZECHNY ZAKLAD UBEZPIECZEN 329,300 0.61
Qatar 429,563 0.79
122,382 OOREDOO TELECOM 429,563 0.79
Singapour 1,035,135 1.92
144,300 CAPITALAND ASCENDAS REIT 303,629 0.56
243,900 SINGAPORE TELECOMM 731,506 1.36
Taiwan 9,832,484  18.19
2,000 ASPEED TECHNOLOGY INC 324866  0.60
6,000 ASUSTEK COMPUTER 132,274 0.24
305,000 CHINATRUST FIN HLDG 456,267  0.84
43,000 DELTA ELECTRONIC INDUSTRIAL INC 607,934  1.12
323,000 FAR EASTONE TELECOMMUNICATION 990,715 1.83
5,000 GLOBAL UNICHIP 223,367 0.41
12,000 MEDIATEK INC 513,487  0.95
140,000 TAIWAN SEMICONDUCTOR MANUFACTURING 5,080,098 9.41
COLTD
715 TAIWAN SEMICONDUCTOR-SP ADR 161,940  0.30
384,000 UNI-PRESIDENT ENTERPRISES CORP 1,064,767 1.98
66,000 WISTRON CORP 276,769  0.51
Thailande 653,972 1.21
625,100 BANGKOK CHAIN HOSPITAL PUBLIC CO LTD 246,127 0.46
FORIEGN F
235,300 C.P.ALL PCL FOREIGN 318,475 0.58
136,400 KRUNG THAI BANK PUBLIC - F 89,370 0.17
Turquie 202,480 0.37
163,768 COCA COLA ICECEK 202,480 037
Vietnam 1,344,259 2.49
194,600 KHANG DIEN HOUSE TRADING AND INVESTING 219,033 041
JOINT STOCK
859,400 VIETNAM TECHNOLOGICAL AND COMMERCIAL 1,125,226 2.08
JOINT STOCK BANK
Warrants, Droits 0.00
Corée du Sud - 0.00
225 SAMSUNG SDI CO LTD RIGHTS 22/05/2025 - 0.00

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Afrique du Sud

147,217 BIDVEST GROUP
47,202 CAPITEC BANK HOLDING LIMITED
650,775 GOLD FIELDS LIMITED
587,922 IMPALA PLATINUM HOLDINGS LTD
341,208 MTN GROUP LTD
57,206 NASPERS LTD
113,155 NEDBANK GROUP LTD
1,521,887 OUTSURANCE GROUP LIMITED
362,273 SANLAM LTD
544,475 SASOL LTD

Arabie saoudite

73,448 CO FOR COOP INS

17,420 DR SULAIMAN AL HAB

13,743 ELM COMPANY

56,969 RIYADH CABLES GROUP COMPANY

3,562,559 SALIK COMPANY PJSC

146,522 SAUDI GROUND SERVICES CO
266,099 SAVOLA
532,327 THE SAUDI NATIONAL BANK

Argentine
10,801,400 BOLSAS Y MERCADOS ARGENTINOS SA
Autriche
88,988 ERSTE GROUP BANK
Bermudes
15,870 CREDICORP LTD.
Brésil
749,403 BANCO BRADESCO PFD
1,391,576 BANCO BRADESCO-SPONSORED ADR
221,600 BANCO DO BRASIL SA
1,048,000 B3 SA BRASIL BOLSA BALCAO
1,481,200 CAIXA SEGURIDADE PARTICIPACOES SA

293,660 CENTRAIS ELC SP ADR
160,400 CIA PARANAESE DE ENERGI PFB

604,400 CYRELABRAZIL REALTY SA

335,000 ELETROBRAS PREF B

373,800 EMBRAER SAADR

175,940 EQUATORIAL SA

659,725 EZ TEC EMPREENDIMENTOS PARTICI
1,161,561 IOCHPE MAXION
2,560,468 ITAUSA SA

336,870 LOJAS RENNER SA
1,271,500 MRV ENGENHARIA E PARTICIPACOES

894,400 COMPANHIA PARANAENSE DE ENERGIA-COPEL

uonen|eAy,p Inajep
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1,290,386,504

w
o

1,262,824,595
1,262,824,595
64,784,024

1,934,478
9,431,653
15,225,659
5,257,838
2,704,126
17,754,100
1,547,573
6,707,986
1,807,567
2,413,044

25,031,057

3,094,214
1,259,653
3,669,828
2,147,837
5,851,887
1,912,747
1,968,172
5,126,719

1,751,050
1,751,050
7,552,354
7,552,354
3,547,262
3,547,262
97,111,229

2,308,136
4,299,970
900,147
2,791,926
3,983,988
2,181,894
366,185
1,905,854
2,895,839
2,737,524
21,272,958
1,170,494
1,686,224
2,845,455
5,137,025
1,211,604
1,479,341

S)2U SJ130e S|P 9%

99.92

97.79
97.79
5.02

0.15
0.73
1.18
0.41
0.21
1.37
0.12
0.52
0.14
0.19

1.94

0.24
0.10
0.28
0.17
0.45
0.15
0.15
0.40

0.14
0.14
0.58
0.58
0.27
0.27
7.52

0.18
0.33
0.07
0.22
0.31
0.17
0.03
0.15
0.22
0.21
1.64
0.09
0.13
0.22
0.40
0.09
0.11

21uend

558,300 MULTIPL.EMPREEND.
133,900 NATURA CO HOLDING SA
1,162,600 PETROBRAS DISTRIBUIDORA SA PETROBRAS
BR
54,400 PETROLEO BRASILEIRO
739,900 PETROLEO BRASILEIRO PREF.SHS
33,038 PETROLEO BRASILEIRO-SP ADR
394,100 PRIO SA
327,400 SABESP
315,263 SABESP SPADR
1,825,300 SENDAS DISTRIBUIDORA SA
1,156,700 SER
102,555 SUZANO SA
127,376 TELEF BRASIL SAADR

Chili

3,830,745 AGUAS ANDINAS
1,572,518 EMBOTELLADORAANDINA S A. -B-
38,728,418 ENERSIS CHILE SA
720,450 PARAUCO

Chine

5,770,000 CHINA COMMUNICATION SERVI-H
14,251,000 CHINA CONSTRUCTION BANK H
1,327,171 CHINAYANGTZE POWER CO LTD
4,071,000 CMOC GROUP LIMITED
150,200 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD
6,660,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H
1,682,500 INNER MONGOLIAYILI INDUSTRIAL GROUP CO
LTD
187,300 MAO GEPING COSMETICS CO LTD
5,760,000 PETROCHINA CO LTD-H
5,530,000 PICC PROPERTY & CASUALTY-H
393,300 SHENZHEN MEGMEET ELECTRICAL CO LTD
1,822,000 WEICHAI POWER CO LTD-H
683,400 ZHUZHOU CRRC TIMES ELECTRI-H

Corée du Sud

66,069 BGF RETAIL CO
80,975 DB INSURANCE CO LTD
144,227 HANA FINANCIAL GROUP
10,851 HD HYUND ELECTRIC COLTD
5,683 HYUNDAI MOTOR CO.LTD
342,122 KANGWON LAND
1 KEPCO PLANT SERVICE & ENGINEERING CO
LD
116,984 KIA CORPORATION
246,655 KT
80,382 LG CORP
292,852 MISTO HOLDINGS CORPORATION
46,846 SAMSUNG C & T CORP SHARES
495,503 SAMSUNG ELECTRONICS CO LTD
435,535 SAMSUNG ELECTRONICS PREF SHS
18,220 SAMSUNG LIFE INSURANCE CO

uonen|eAy,p Inajep

U
2,788,507
271,095
4,630,928

(2]
o

338,888
4,252,710

381,259
3,055,838
7,175,040
6,926,328
3,789,155
1,911,637

963,194
1,452,086

12,181,296

1,385,909
6,427,205
2,842,110
1,526,072

71,780,738

3,123,893
14,378,115
5,582,416
4,138,428
5,286,906

5,277,108
6,546,360

2,584,031
4,952,878
10,707,798
2,752,075
3,699,713
2,751,018

137,816,476

5,923,495
7,397,909
9,222,577
4,076,361
669,108
4,639,028
45

8,399,340
10,179,819
4,740,966
7,757,453
5,602,360
21,955,454
15,974,350
1,719,938

S12U SJ130e S|P 9%

0.22
0.02
0.36

0.03
0.33
0.03
0.24
0.56
0.54
0.29
0.15
0.07
0.11

0.94

0.1
0.49
0.22
0.12

5.56

0.24
1.12
0.43
0.32
0.41

0.41
0.51

0.20
0.38
0.83
0.21
0.29
0.21

10.67

0.46
0.57
0.71
0.32
0.05
0.36
0.00

0.65
0.79
0.37
0.60
043
1.7
1.24
0.13

Les notes annexes font partie intégrante de ces états financiers.
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21uend

29,254 SAMSUNG SDI
79,542 SKHYNIX INC
26,819 SKINC

71,101 SK TELECOM
79,190 WONIK IPS CO LTD

Emirats arabes unis

1,641,513 ABU DHABI ISLAMIC BANK

2,038,537 ADNOC LOGISTICS AND SERVICES PLC
6,520,894 ALDAR PROPERTIES

4,693,710 EMAAR PROPERTIES REIT

Grece

6,721,829 ALPHA SERVICES AND HOLDINGS SA

453,303 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME

Hong-Kong (Chine)

585,000 AIAGROUP LTD -H-

1,858,500 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-

Hongrie

1,341,158 MAGYAR TELEKOM TELECOMUNICATIO
97,472 OTP BANK

lle Maurice
58,832 MAKEMYTRIP LTD
lles Caimans

843,500 AAC TECHNOLOGIES HOLDINGS IN
631,000 AKESO INC
1,423,900 ALIBABA GROUP HOLDING LTD
69,679 ALIBABA GROUP HOLDING-SP ADR
1,068,000 ANTA SPORTS PRODUCTS LTD
2,070,183 CHINARESOURCES LAND LTD
21,184 CTRIP COM INTERNATIONAL LTD
3,563,000 GEELY AUTOMOBILE HOLDINGS LTD
717,600 GIANT BIOGENE HOLDING CO LTD
148,197 JD COM INC
99,507 JD.COMADR
208,468 KE HOLDINGS INCADR
1,759,000 KINGDEE INTERNATIONAL SFTWR
819,374 MEITUAN
94,600 NETEASE INC
90,427 NETEASE SP ADR SHS

487,600 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC HKD

58,718 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC USD

71,672 PINDUODUO INC ADR
145,000 SILERGY CORP
1,163,000 SITC INTERNATIONAL HOLDINGS CO
1,106,035 TENCENT HOLDINGS LTD
133,814 TENCENT MUSIC ENTERTAINMENT GROUP ADR
1,866,000 TINGYI HOLDING

uonen|eAy,p INajep

U

3,745,622
17,209,741
4,063,786
2,987,127
1,561,997

45,412,666

(2]
o

9,609,087
2,586,449
15,836,942
17,380,188

26,722,222

23,592,353
3,129,869

11,165,187

5,246,382
5,918,805

14,768,579

7,010,975
7,757,604

5,766,713
5,766,713
238,301,914

4,373,316
7,391,158
19,916,510
7,902,295
12,856,847
7,014,905
1,242,230
7,244,028
5,274,601
2,414,579
3,247,908
3,698,222
3,459,749
13,078,702
2,542,758
12,169,666
2,618,139

3,167,836

7,501,192
1,764,598
3,726,054
70,870,950
2,608,035
2,733,637

S]2U SJ130e S|P 9%

0.29
1.33
0.31
0.23
0.12

3.52

0.74
0.20
1.23
1.35

2.07

1.83
0.24

0.86

0.41
0.45

1.14

0.54
0.60

0.45
045
18.46

0.34
0.57
1.54
0.61
1.00
0.54
0.10
0.56
041
0.19
0.25
0.29
0.27
1.01
0.20
0.94
0.20

0.25

0.58
0.14
0.29
5.49
0.20
0.21

21IUend

119,200 TRIP COM GROUP LTD
2,743,200 XIAOMI CORPORATION CLASS B
79,705 XP INCORPORATION SHARES A

Inde

95,486 ADITYABIRLA REAL ESTATE LTD
92,596 APOLLO HOSPITALS ENTERPRISE
760,064 AXIS BANK
897,440 BAJAJ FINANCE LTD
527,873 BHARTIAIRTEL LTD
465,873 DLF LTD
1,545,012 ETERNAL LIMITED
1,688,298 GAILLTD
125,413 GRASIM INDUSTRIES LTD
389,995 HCL TECHNOLOGIES LTD
1,253,232 HDFC BANK LTD
488,715 HDFC LIFE INSURANCE COMPANY LTD
1,488,716 HINDALCO INDUSTRIES
209,381 ICICI BANK SP.ADR
1,057,836 INDUS TOWERS LTD
220,502 INDUSIND BANK LTD
493,860 INFOSYS TECHNOLOGIES
178,617 LARSEN & TOUBRO LTD
22,619 LARSEN & TOUBRO-GDR REG S
225,953 MACROTECH DEVELOPERS LIMITED
224,599 MAHINDRA & MAHINDR
174,968 MAX HEALTHCARE INSTITUTE LTD
153,891 PHOENIX MILLS DS
773,449 RELIANCE INDUSTRIES LTD
114,163 SBI CARDS AND PAYMENT SERVICES LTD
514,722 SHRIRAM FINANCE LIMITED
64,946 SIEMENS DS
51,060 SIEMENS ENERGY INDIALTD
255,167 STATE BANK OF INDIA
217,666 SUN PHARMACEUTICAL INDUSTRIES
233,672 TATA CONSULTANCY SERVICES

Indonésie

25,378,000 BANK CENTRAL ASIA
16,736,300 BANK MANDIRI
5,390,900 INDOFOOD CBP

Koweit

514,034 BOURSA KUWAIT SECURTITIES COMPMANY
KPSC

3,687,908 GULF BANK OF KUWAIT
Luxembourg

1,718,400 SAMSONITE GROUP SA
52,219 TERNIUM SAADR

Malaisie

5,016,800 PUBLIC BANK BHD
1,672,600 TENAGA NASIONAL

uonen|eAy,p Inajep

U

6,924,246
20,949,712
1,610,041

203,443,263

2,712,044
7,819,268
10,628,137
9,800,056
12,369,564
4,551,172
4,758,804
3,756,937
4,159,717
7,860,839
29,248,419
4,640,400
12,027,252
7,043,577
5,194,203
2,242,302
9,224,174
7,643,293
968,093
3,646,971
8,336,564
2,603,303
2,802,375
13,533,556
1,268,759
4,242,436
2,462,360
1,771,799
2,440,838
4,253,067
9,432,984

22,077,711

(2]
o

13,560,461
5,030,682
3,486,568

9,429,473
5,099,216

4,330,257
4,767,805

3,196,013
1,571,792

10,847,727

5,135,349
5,712,378

S12U SJ130e S3p 9%

0.54
1.62
0.12

15.76

0.21
0.61
0.82
0.76
0.96
0.35
0.37
0.29
0.32
0.61
227
0.36
0.93
0.55
0.40
0.17
0.71
0.59
0.07
0.28
0.65
0.20
0.22
1.05
0.10
0.33
0.19
0.14
0.19
0.33
0.73

1.71

1.05
0.39
0.27

0.73
0.39

0.34
0.37

0.25
0.12

0.84

040
0.44

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Mexique

2,014,149 ALFAASHS

1,623,900 AMERICA MOVIL SAB DE CV

2,257,200 CEMENTOS DE MEXICO CPO
942,350 CORPORACION INMOBILIARIA VESTA SAB
277,800 FOMENTO ECO UNIT

51,844 FOMENTO ECONOMICO MEXICANO SA DE CV
FEMSAADR

2,053,506 GRUPO FIN BANORTE
62,360 GRUPO INDUSTRIAL MASECAS.AB.
723,162 GRUPO MEXICO SAB DE CV -B-
769,100 WALMART DE MEXICO-SAB DE CV

Nigeria
64,357,911 UNITED BANK OF AFRICA
Pologne

180,746 BANK PEKAO SA
115,923 POWSZECHNY ZAKLAD UBEZPIECZEN
2,767,262 TAURON POLSKA ENERGIA SA

Qatar

1,501,193 OOREDOO TELECOM
724,976 QATAR NAVIGATION MILAH

Royaume-Uni
101,226 ANGLOGOLD ASHANTIPLC
Russie

1,059,007 DETSKY MIR PJSC
2,235,580 GAZPROM PJSC
112,539 LUKOIL OAO

752,700 MINING AND METALLURGICAL COMPANY
NORILSK NICKEL PJSC

507,421 ROSNEFT OIL COMPANY USD (ISIN
RU000A0J2Q06)
1,982,140 SBERBANK OF RUSSIAPJSC
1,259,970 SBERBANK OF RUSSIA PJSC REGISTERED SHS
4,275,520 UNITED COMPANY RUSAL INTERNATIONAL
PUBLIC JOINT STOCK COMPAN

Suisse
20,376 CIE FINANCIERE RICHEMONT SA
Taiwan

500,000 DELTAELECTRONIC INDUSTRIAL INC
1,695,000 FAR EASTONE TELECOMMUNICATION
15,000 LARGAN PRECISION
176,000 MEDIATEK INC

3,445,203 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD

3,773,000 UNI-PRESIDENT ENTERPRISES CORP
Thailande
5,648,400 C.P.ALL PCL FOREIGN

uonen|eAy,p Inajep

U

w
o

41,844,743

1,477,666
1,442,357
1,549,643
2,568,863
2,838,580
5,338,895

18,687,188
1,069,216
4,344,632
2,527,703

1,484,756
1,484,756
17,715,496

9,252,996
2,020,934
6,441,566

7,493,313

5,269,210
2,224,103

4,561,966
4,561,966

3,819,213
3,819,213
156,497,135

7,069,004
5,198,953
1,222,099
7,531,142
125,014,052

10,461,885
7,645,006
7,645,006

S)2U SJ130e S|P 9%

3.24

0.1
0.11
0.12
0.20
0.22
0.41

145
0.08
0.34
0.20

0.11
0.11
1.37

0.71
0.16
0.50

0.58

0.41
0.17

0.35
0.35
0.00

0.00
0.00
0.00
0.00

0.00

0.00
0.00
0.00

0.30
0.30
12.12

0.55
0.40
0.09
0.58
9.69

0.81
0.59
0.59

21uend

Turquie
1,399,125 ASELSAN ELEKTRONIK
977,481 HACI OMER SABANCI HOLDING
Warrants, Droits
Brésil
19 EQUATORIAL SA RIGHT 13/02/2025
Corée du Sud
4,137 SAMSUNG SDI CO LTD RIGHTS 22/05/2025

Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
France

21 AMUNDI SERENITE PEAFCP
Hong-Kong (Chine)

169,841 AMUNDI HK PORTFOLIOS-AMUNDI HK-NEW
GENERATION ASIA PAC FCP

Luxembourg

3,141 AMUNDI FUNDS CASH Z USD C

2,129 AMUNDI FUNDS CHINAA SHARES CLASS Z USD
©)

2,000 AMUNDI FUNDS EMERGING MARKETS EQUITY
CLIMATE Z USD (C)

9,130 AMUNDI FUNDS EMERGING MARKETS EQUITY
FOCUS Z USD (C)

3,873 AMUNDI MONEY MARKET FUND SHORT TERM
(USD) OV C

Total portefeuille-titres

uonen|eAy,p Inajep

U

(2]
o

7,504,221

5,302,073
2,202,148

27,561,909
27,561,909
133,814
133,814
2,962,033
2,962,033

24,466,062

3,641,766
1,633,963

2,378,880
11,953,174

4,858,279

1,290,386,504

S12U SJ130e S|P 9%

0.58

0.41
0.17

0.00
0.00

0.00
0.00
0.00
213

213
0.01
0.01
0.23
0.23

1.89

0.28
0.13

0.18

0.92

0.38

99.92

Les notes annexes font partie intégrante de ces états financiers.

65



Equity MENA

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Arabie saoudite

3,489 ACWAPOWER
144,899 AL RAJHI BANK
8,479 ALDRESS PETROLEUM TRANSPORT SERVICES
112,936 ALINMA BANK
2,783 ALKHORAYEF WATER AND POWER
TECHNOLOGIES CO
19,613 ALMARAI CO LTD
938 ARABIAN INTERNET AND COMMUNICATIONS
SERVICES COMPANY
20,907 ARRIYADH DEVELOPMENT COMPANY
5,334 ASTRA INDUSTRIAL GROUP
7,116 ATAA EDUCATIONAL COMPANY
101,050 BANQUE SAUDI FRANSI
12,586 CO FOR COOP INS
7,302 DR SULAIMAN AL HAB
5,033 ELM COMPANY
54,318 ETIHAD ETISALAT CO

5,456 JAMJOOM PHARMACEUTICALS FACTORY
COMPANY

10,409 NATIONAL AGRICULTURE DEVELOPMENT
COMPANY

2,101 NATIONAL COMPANY FOR LEARNING AND
EDUCATION

15,106 RASAN INFORMATION TECHNOLOGY COMPANY
59,675 RETAL URBAN DEVELOPMENT COMPANY
69,892 RIYAD BANK
13,539 RIYADH CABLES GROUP COMPANY
394,913 SALIK COMPANY PJSC
66,075 SAUDI ARABIAN MINING
49,988 SAUDI ARABIAN OIL COMPANY
51,828 SAUDI AWWAL BANK
9,512 SAUDI BASIC INDUSTRIES CORP
18,570 SAUDI GROUND SERVICES CO
103,512 SAUDI TELECOM
20,940 SAVOLA
14,932 SERRAHOLDINGS GROUP
228,780 THE SAUDI NATIONAL BANK
42,133 UMM AL QURA FOR DEVELOPMENT AND
CONSTRUCTION COMPANY
1,969 UNITED ELECTRONICS CO

4,086 UNITED INTERNATIONAL TRANSPORT COMPANY
LTD

Egypte

132,991 COMMERCIAL INTERNATIONAL BANK EGYPT CIB
SAE

446,360 IBNSINA PHARMA

149,957 TALAAT MOUSTAFA GROUP

1,220,220 TENTH OF RAMADAN FOR PHARMACEUTICAL
INDUSTRIES AND DIAGNOSTI

uonen|eAy,p INajep

U
39,828,658

(2]
o

39,828,656
39,828,656
18,571,365

238,152
3,654,853
288,023
807,615
106,928

265,134
66,627

196,779
228,693
125,226
481,206
530,222
528,013
1,343,975
858,839
251,962

58,616
90,135

350,012
250,126
535,584
510,445
650,513
944,311
324,147
465,701
138,604
242,419
1,174,090
154,880
101,047
2,203,328
279,952

46,331
78,877

586,296
226,259
82,336

168,115
109,586

S]2U SJ130e S|P 9%

99.00

99.00
99.00
46.17

0.59
9.07
0.72
2.01
0.27

0.66
0.17

0.49
0.57
0.31
1.20
1.32
1.31
3.34
213
0.63

0.15

0.22

0.87
0.62
1.33
127
1.62
2.35
0.81
1.16
0.34
0.60
2.92
0.38
0.25
547
0.70

0.12
0.20

1.46
0.57
0.20

0.42
0.27

21IUend

Emirats arabes unis

232,672 1ST AB DHANI BK RG

212,032 ABU DHABI COMMERCIAL BANK

218,641 ABU DHABI ISLAMIC BANK

332,447 ABU DHABI NATIONAL OIL COMPANY FOR

DISTRIBUTION PJSC

229,860 ADNOC DRILLING COMPANY PJSC

535,966 ADNOC GAS PLC

256,869 ADNOC LOGISTICS AND SERVICES PLC
71,256 AGILITY GLOBAL PLC

237,125 AIR ARABIA

437,613 ALDAR PROPERTIES

163,919 AMERICANA RESAURANTS INTERNATIONAL PLC

262,403 DUBAI ELECTRICITY AND WATER AUTHORITY

215,728 DUBAI ISLAMIC BANK

186,932 DUBAI TAXI COMPANY PJSC

488,229 EMAAR PROPERTIES REIT

129,707 EMIRATES NBD PJSC

384,909 PARKIN COMPANY PJSC

643,408 PRESIGHT Al HOLDING PLC

427,288 RAK PROPERTIES PJSC

230,428 TALABAT HOLDING PLC

244,446 TECOM GROUP PJSC

Koweit

59,746 BOURSA KUWAIT SECURTITIES COMPMANY
KPSC

320,293 BURGAN BANK

337,729 GULF BANK OF KUWAIT
15,821 GULF NATIONAL HOLD

123,050 INTEGRATED HOLDING COMPANY KCSC
27,210 JAZEERAAIRWAYS CO

594,888 KUWAIT FINANCE HOUSE

192,565 KUWAIT REAL ESTATE CO

483,316 NATIONAL BANK OF KUWAIT

Maroc
10,356 ATTIJARIWAFA BANK SA
Oman
174,076 BANK MUSCAT SAOG
Qatar

68,425 COMMERCIAL BANK SHS

572,141 DOHA BANK

145,096 GULF INTERNATIONAL SERVICES
97,851 OOREDOO TELECOM

152,537 QATAR GAS TRANSPOR QAR10
28,494 QATAR ISLAMIC BANK

207,890 QATAR NATIONAL BANK
48,030 QATAR NAVIGATION MILAH

Suisse

1,160 CIE FINANCIERE RICHEMONT SA

uonen|eAy,p Inajep

U

(2]
o

11,197,843

1,051,602
778,199
1,279,880
332,191

356,728
499,071
325,909
23,087
221,448
1,062,807
100,524
201,473
532,737
127,240
1,807,849
805,189
681,194
544,811
167,526
84,070
214,308

5,025,255
592,680

288,084
396,554

233,828
131,357
1,560,446
24311
1,579,195

781,008
781,008
124,335
124,335
2,475,361

85,508
399,759
127,522
343,458
207,795
173,343
990,628
147,348

217,427
217,427

S12U SJ130e S3p 9%

27.83

261
1.93
3.18
0.83

0.89
1.24
0.81
0.06
0.55
264
0.25
0.50
1.32
0.32
4.50
2.00
1.69
1.35
0.42
0.21
0.53

12.49
1.47

0.72
0.99
0.00
0.58
0.33
3.88
0.60
392

1.94
1.94
0.31
0.31
6.15

0.21
0.99
0.32
0.85
0.52
0.43
2.46
0.37

0.54
0.54

Les notes annexes font partie intégrante de ces états financiers.
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o 5 S
usb

Turquie 849,766 2.1

97,537 AKBANK 167,164 0.42

180,127 ASELSAN ELEKTRONIK 682,602 1.69

Actions/Parts d’OPCVM/OPC 2 0.00

Actions/Parts de fonds d’investissements 2000

Luxembourg 2 000

0.001 AMUNDI FUNDS CASH ZUSD C 1 0.00

0.001 AMUNDI MONEY MARKET FUND SHORT TERM 1 0.00
(uspjov e

Total portefeuille-titres 39,828,658  99.00

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Bermudes
15,464 CREDICORP LTD.
Brésil
458,600 AMBEV SA
122,148 AMBEV SP ADS
41,600 AZZAS 2154 SA
1,079,881 BANCO BRADESCO PFD
569,199 BANCO BRADESCO-SPONSORED ADR
337,300 BANCO DO BRASIL SA
27,400 BB SEGURIDADE PARTICIPACOES SA
176,500 BCO BTG PACTUAL SA
349,392 BRADESPAR PREF
1,157,617 B3 SA BRASIL BOLSA BALCAO
430,311 CAIXA SEGURIDADE PARTICIPACOES SA
20,151 CENTRAIS ELC SPADR
206,100 CIA PARANAESE DE ENERGI PFB

468,400 CRUZEIRO DO SUL EDUCACIONAL SA
255,100 CYRELA BRAZIL REALTY SA
27,000 DIRECIONAL ENG
213,900 ELETROBRAS
131,200 ELETROBRAS PREF B
97,220 EMBRAER SAADR
251,903 EQUATORIAL SA
144,009 EZ TEC EMPREENDIMENTOS PARTICI
54,000 GERDAU SA
76,852 GERDAU SPADR

136,000 IGUATEMI SA
443,367 IOCHPE MAXION
54,984 ITAU UNIBANCO ADR
354,577 ITAU UNIBANCO HLDG
2,803,748 ITAUSA SA
109,500 LOCALIZARENT ACAR
141,920 LOJAS RENNER SA

583,200 MRV ENGENHARIA E PARTICIPACOES
184,300 MULTIPL.EMPREEND.
506,500 NATURA CO HOLDING SA

BR

401,600 PETROLEO BRASILEIRO PREF.SHS
530,460 PETROLEO BRASILEIRO-SP ADR
315,300 PRIO SA
154,200 RUMO REGISTERED SHS
190,200 SABESP

50,806 SABESP SP.ADR
657,400 SENDAS DISTRIBUIDORA SA

869,500 COMPANHIA PARANAENSE DE ENERGIA-COPEL

87,520 HAPVIDA PARTICIPACOES E INVESTIMENTOS SA

457,500 MOTIVA INFRAESTRUTURA DE MOBILIDADE SA

666,800 PETROBRAS DISTRIBUIDORA SA PETROBRAS

uonen|eAy,p INajep

U
124,607,505

(2]
o

124,151,498
124,151,498
3,456,513
3,456,513
71,762,378

1,116,702
294,377
328,282

3,325,997

1,758,825

1,370,125
180,078

1,366,311

1,008,258

3,083,951

1,157,409
149,722
470,516

1,852,796
440,263

1,222,251
201,442

1,579,015

1,072,129

5,632,790

1,675,860
368,080
158,304
224,408
589,950
578,850

1,086,108
373,341

2,134,146

5,625,114
818,363
510,437

1,160,965
678,531
920,512

1,025,463

2,656,032

2,308,269
6,121,509
2,444,825

524,091
4,168,274
1,116,208
1,364,702

S]2U SJ130e S|P 9%

97.94

97.58
97.58
2.72

2.72
56.40

0.88
0.23
0.26
261
1.38
1.08
0.14
1.07
0.79
242
0.91
0.12
0.37
1.46
0.35
0.96
0.16
1.24
0.84
4.36
1.32
0.29
0.12
0.18
0.46
0.45
0.85
0.29
1.68
4.43
0.64
0.40
0.91
0.53
0.72
0.81
2.09

1.81
4.82
1.92
0.41
3.28
0.88
1.07

21IUend

449,700 SER
176,900 SUZANO SA
91,280 TELEF BRASIL SAADR
96,680 TELEF BRAZIL
140,100 TIMRG
85,967 VALE DO RIO DOCE
23,957 VALE SA-ADR

Chili

1,778,647 AGUAS ANDINAS

191,691 CENCOSUD SA

4,412 EMBOT AND SP ADR-B
394,962 EMBOTELLADORAANDINAS.A. -B-
142,703 EMBOTELLADORAANDINA SAPFD A

18,349,790 ENERSIS CHILE SA

19,101 ENERSIS CHILE SAADR

13,915 INVERSIONES LA CONSTRUCTION SA
744,966 PARAUCO

3,706 SOC QUIM&MIN SP ADR

Colombie

26,273 GRUPO CIBEST SA
31,499 GRUPO CIBEST SAADR

Etats-Unis d’Amérique

25,885 EVE HOLDING INC
171 MERCADOLIBRE

fles Caimans

217,142 NU HOLDINGS LIMITED
75,716 XP INCORPORATION SHARES A

Luxembourg
34,665 TERNIUM SAADR
Mexique

1,767,168 ALFAA SHS
1,423,800 AMERICA MOVIL SAB DE CV
85,284 AMERICA MOVIL SAB DE CV ADR
118,800 ARCA CONTINENTAL
3,067,888 CEMENTOS DE MEXICO CPO
509,063 CORPORACION INMOBILIARIA VESTA SAB
80,100 EL PUERTO DE LIVERPOOL SAB CI
558,600 FIBRA UNO ADMINISTRACION SA
75,400 FOMENTO ECO UNIT

43,992 FOMENTO ECONOMICO MEXICANO SA DE CV
FEMSAADR

445,600 GENTERA
1,870 GRUPO AEROPORT DEL CENTRO NORTE SAB B
93,500 GRUPO AEROPORT.CENTRO NORTE
851,990 GRUPO FIN BANORTE
39,065 GRUPO INDUSTRIAL MASECA S.AB.
853,076 GRUPO MEXICO SAB DE CV -B-
191,400 GRUPO TELEVISA SA-SER
12,400 INDUSTRIAS PENOLES SA DE CV

uonen|eAy,p Inajep

U

743,203
1,661,440
1,040,592

548,955

561,904

830,081

232,622

6,777,052

(2]
o

643,489
653,486
107,388
1,614,291
473,840
1,346,611
69,337
159,897
1,578,002
130,711

1,751,820

296,882
1,454,938

624,502

177,571
446,931

4,508,651

2,979,188
1,529,463

1,043,417
1,043,417
34,180,725

1,296,470
1,264,627
1,529,995
1,247,109
2,106,207
1,387,715

434,970

767,291

770,442
4,530,296

944,882
197,285
1,221,804
7,753,227
669,803
5,125,133
84,596
344,340

S12U SJ130e S3p 9%

0.58
1.31
0.82
0.43
0.44
0.65
0.18

5.33

0.51
0.51
0.08
1.28
0.37
1.06
0.05
0.13
1.24
0.10

1.38

0.23
1.15

0.49

0.14
0.35

3.54

2.34
1.20

0.82
0.82
26.86

1.02
0.99
1.20
0.98
1.66
1.09
0.34
0.60
0.61
3.56

0.74
0.16
0.96
6.08
0.53
4.03
0.07
0.27

Les notes annexes font partie intégrante de ces états financiers.
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Latin America Equity

Portefeuille-titres au 30/06/25

21uend

762,050 WALMART DE MEXICO-SAB DE CV
Vénézuela

130,332 SIDERURGICA VENEZOLANA SIVENSA
118,887 SIVENSAADR

Warrants, Droits
Brésil
17 EQUATORIAL SA RIGHT 13/02/2025
Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
Luxembourg

393 AMUNDI FUNDS CASH ZUSD C
0.001 AMUNDI MONEY MARKET FUND SHORT TERM
(Usb)ov C

Total portefeuille-titres

uonen|eAy,p Inajep

U
2,504,533

w
o

46,440
46,440

456,007
456,007
456,007

456,006
1

124,607,505

S)2U SJ130e S|P 9%

1.97
0.04

0.04
0.00

0.00
0.00

0.00
0.36

0.36
0.36

0.36
0.00

97.94

Les notes annexes font partie intégrante de ces états financiers.
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Emerging Markets Equity Climate

Portefeuille-titres au 30/06/25

o s 2 o s g
5 e & g 2 &
usD usD
Positions longues 15,836,176 98.15 Gréce 350,883 217
Valeurs mobiliéres admises a la cote officielle d’'une bourse 14.769.680 91.54 71,001 ALPHA SERVICES AND HOLDINGS SA 249,200 1.54
de valeurs et/ou négociées sur un autre marché réglementé R : 5,367 HELLENIC TELECOMMUNICATIONS 101,683  0.63
Actions 14,769,680  91.54 ORGANIZATIONS OTE
Afrique du Sud 1,094,136  6.78 Hong-Kong (Chine) 166,084  1.03
6,322 BIDVEST GROUP 83073 051 48,000 CHINA OVERSEAS LAND & INVESTMENT LTD -H- 83281 052
496 CAPITEC BANK HOLDING LIMITED 99,108 0.61 26,000 CHINA RESOURCES BEER HOLDING COMPANY 82,803 051
25,077 FIRSTRAND 106,806  0.66 LTD SHS -H-
8,329 GOLD FIELDS LIMITED 194,867 1.2 fle Maurice 10312 254
1,664 NASPERS LTD 516,429  3.21
18.810 SANLAM LTD 93853 058 4,186 MAKEMYTRIP LTD 410312 254
Arabie saoudite 86,757  0.54 Tles Caimans 3,022,299 18.74
12,132 ALINMA BANK 86,757 054 7,000 AKESO INC 81,994 051
10,400 ANTA SPORTS PRODUCTS LTD 125198  0.78
Bermudes 66162 041 73,000 CHINA RESOURCES LAND LTD 247364 153
296 CREDICORP LTD. 66,162  0.41 2,761 CTRIP COM INTERNATIONAL LTD 161,905  1.00
13,000 GIANT BIOGENE HOLDING CO LTD 95554  0.59
Brésil 1,014,324  6.29 : '
res! T 3500 JD COM INC 57,006 0.35
15,325 BANCO BRADESCO-SPONSORED ADR 47354 029 54,000 KINGDEE INTERNATIONAL SFTWR 106,212 0.66
9,700 BANCO DO BRASIL SA 39,402 0.4 13,800 KINGSOFT CORP LTD 71901 045
34,100 B3 SA BRASIL BOLSA BALCAO 90,844  0.56 11,500 MEITUAN 183561  1.14
19,200 CAIXA SEGURIDADE PARTICIPACOES SA 51,642  0.32 11,400 NETEASE INC 306,421 1.90
30,580 ITAU UNIBANCO HOLDING SA 206,581 1.8 39,700 NEW ORIENTAL EDUCATION AND TECHNOLOGY 213167 1.32
16,300 ITAUSA SA 32,702 0.20 GROUP INC HKD
13,900 MULTIPL.EMPREEND. 69,425 0.43 5,700 SUNNY OPTICAL TECHNOLOGY 50,356 0.31
8,600 RAIADROGASIL 23,872 0.15 16,400 TENCENT HOLDINGS LTD 1,050,855 6.52
14,917 SABESP 326,910 2.04 92,000 TOPSPORTS INTERNATIONAL HOLDINGS 35,863 0.22
60,500 SENDAS DISTRIBUIDORA SA 125592 0.78 LIMITED
) 27,000 XIAOMI CORPORATION CLASS B 206,198  1.28
Chil 241,658 1.0 1,422 XP INCORPORATION SHARES A 28724 018
22,194 EMBOTELLADORAANDINA S.A. -B- 90,711 056 Inde 1520484 9.44
1,537,341 ENERSIS CHILE SA 112,819 0.70
18.000 PARAUCO 8128 024 2,231 AXIS BANK GLOBAL DEPOSIT RECEIPT 154,831 0.96
' ‘ ’ 19,305 ETERNAL LIMITED 50461  0.37
Chine 261,734 1.62 6,647 HCL TECHNOLOGIES LTD 133979 083
9,500 CHINA MERCHANTS BANK-H 66,379 0.41 5,085 HDFC BANKLTD ADR 380,867 242
38,900 CHINA YANGTZE POWER CO LTD 163,624 101 5,855 ICICI BANK SPADR 196962 1.22
2,300 MAO GEPING COSMETICS CO LTD 31,731 0.20 21,363 INFOSYS TECHNOLOGIES SP ADR 395,857 245
Corée du Sud 9200 1198 1,683 MAHINDRA & MAHINDR 62469  0.39
oree au su 998 : 8,674 MAX HEALTHCARE INSTITUTE LTD 129,058 080
4,107 BGF RETAIL CO 368218 228 Indonésle 266563 1.6
1,325 DB INSURANCE CO LTD 121,053 0.75
5,319 HANA FINANCIAL GROUP 340,122 2.1 386,800 BANK CENTRAL ASIA 206,682  1.27
1,223 HYUNDAI MOTOR CO.LTD 143994  0.89 115,800 BANK MANDIRI 34,808 022
15,967 KANGWON LAND 216,506 1.34 98,800 BANK NEGARA INDONESIA PERSERO 25,073 0.16
302 NCSOFT 46209 0.29 Luxembourg 66956 041
6,685 SAMSUNG ELECTRONICS CO LTD 296,209  1.84
1,087 SAMSUNG SDI 130177 086 36,000 SAMSONITE GROUP SA 66,956 041
1,205 SKHYNIX INC 260,714 1.62 Malaisie 80,148 0.50
Etats-Unis d’ Amérique 67,954 042 49,700 CIMB GROUP HOLDINGS BERHAD 80,148 050
26 MERCADOLIBRE 67,954 042

Les notes annexes font partie intégrante de ces états financiers.
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Emerging Markets Equity Climate

Portefeuille-titres au 30/06/25

21uend

Mexique

52,600 AMERICA MOVIL SAB DE CV
2,276 AMERICA MOVIL SAB DE CV ADR

16,300 FOMENTO ECO UNIT

34,900 GRUPO FIN BANORTE

Philippines
171,900 AYALA LAND INC
35,250 INTERNATIONAL CONTAINER TERMIN
Pologne

4,807 BANK PEKAO SA
7,939 WARSAW STOCK EXCHANGE

République tcheque
2,345 KOMERCNI BANKAAS
Singapour
97,400 ASCENDAS INDIATRUST REIT
75,100 SINGAPORE TELECOMM
Suisse
295 CIE FINANCIERE RICHEMONT SA
Taiwan
6,000 ASE INDUSTRIAL HOLDING CO LTD

17,000 DELTAELECTRONIC INDUSTRIAL INC
6,000 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD
5,595 TAIWAN SEMICONDUCTOR-SP ADR
45,000 UNI-PRESIDENT ENTERPRISES CORP
79,000 UNITED MICROELECTRONICS CORP

Thailande

177,100 BANGKOK CHAIN HOSPITAL PUBLIC CO LTD
FORIEGN F

187,100 C.P.ALL PCL FOREIGN
Turquie
41,982 COCA COLA ICECEK

Warrants, Droits
Corée du Sud

154 SAMSUNG SDI CO LTD RIGHTS 22/05/2025
Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
Luxembourg

850 AMUNDI MONEY MARKET FUND SHORT TERM
(USD) OV C

Total portefeuille-titres

uonen|eAy,p Inajep

U

w
o

571,700

46,720
40,831
166,555
317,594

339,589

82,395
257,194

359,116

246,086
113,030

113,034
113,034
305,535

80,295
225,240

55,294
55,294
1,999,882

30,296
240,346
217,718

1,267,212
124,777
119,533

322,968
69,731

253,237
51,906
51,906

1,066,496
1,066,496
1,066,496
1,066,496

15,836,176

S)2U SJ130e S|P 9%

3.54

0.29
0.25
1.03
1.97

2.10

0.51
1.59

2.23

1.53
0.70

0.70
0.70
1.89

0.50
1.39

0.34
0.34
12.40

0.19
1.49
1.35

7.86
0.77
0.74

2.00
0.43

1.57
0.32

0.32
0.00
0.00

0.00
6.61

6.61
6.61

6.61

98.15

Les notes annexes font partie intégrante de ces états financiers.
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Emerging Markets Equity Growth Opportunities

Portefeuille-titres au 30/06/25

21uend

Positions longues
Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Afrique du Sud

6,034 CAPITEC BANK HOLDING LIMITED
147,723 FIRSTRAND
264,901 GOLD FIELDS LIMITED

5,336 NASPERS LTD

Arabie saoudite
708,885 SALIK COMPANY PJSC
Argentine

12,958 BANCO MACRO BANSUD SAADR B
38,810 YPF SAADR

Bermudes
4,879 CREDICORP LTD.
Brésil

128,800 BCO BTG PACTUAL SA

99,600 DIRECIONAL ENG
58,800 EMBRAER EMPRESA
652,700 ENEVA
478,700 GRUPO MATEUS SA
269,800 PETROLEO BRASILEIRO PREF.SHS
69,100 SABESP
458,400 TIMRG
99,900 VALE DO RIO DOCE

Canada
102,700 FIRST QUANTUM MINERALS LTD
Chili
5,611,406 BANCO DE CHILE
Chine
4,132,000 CHINA CONSTRUCTION BANK H
3,204,000 CMOC GROUP LIMITED

LTD
169,052 JIANGSU HENGLI HYDRAULIC CO LTD
47,200 MIDEA GROUP CO LTD
117,727 MONTAGE TECHNOLOGY CO LTD

72,000 RANGE INTELLIGENT COMPUTING
TECHNOLOGY GROUP COMPANY LTD

1,543,000 WEICHAI POWER CO LTD-H
LTD
Corée du Sud

21,095 HANA FINANCIAL GROUP
5,955 HD HYUND ELECTRIC CO LTD

175,500 CURY CONSTRUTORA E INCORPORADORA LTDA

282,665 CONTEMPORARY AMPEREX TECHNOLOGY CO

14,200 ZHEJIANG SANHUA INTELLIGENT CONTROLS CO

uonen|eAy,p INajep

U
469,905,342

(2]
o

469,905,342
469,905,342
9,688,576

1,205,682

629,170
6,197,676
1,656,048

1,167,698
1,167,698
2,214,028

932,134
1,281,894

1,096,019
1,096,019
11,688,718

985,259
950,838
737,622
831,065
1,638,372
709,562
1,561,219
1,497,376
1,820,044
967,361

1,833,435
1,833,435
850,826
850,826
24,545,820

4,168,856
3,257,068
9,949,554

1,698,654
447,650
1,347,679
497,683

3,133,182
45,494

35,700,016

1,348,917
2,237,096

S]2U SJ130e S|P 9%

99.76

99.76
99.76
2.06

0.26
0.13
1.32
0.35

0.25
0.25
0.47

0.20
0.27

0.23
0.23
2.48

0.21
0.20
0.16
0.18
0.34
0.15
0.33
0.32
0.38
0.21

0.39
0.39
0.18
0.18
5.21

0.88
0.69
210

0.36
0.10
0.29
0.11

0.67
0.01

7.58

0.29
0.47

21IUend

9,400 HYUNDAI MOBIS
14,595 KB FINANCIAL GROUP
23,040 KIA CORPORATION
247,773 SAMSUNG ELECTRONICS CO LTD
23,659 SAMSUNG ELECTRONICS PREF SHS
498 SAMYANG FOODS CO LTD
56,444 SKHYNIXINC
19,824 SK SQUARE CO LTD

Egypte
73,761 ELSWEDY CABLES
Emirats arabes unis

1,210,909 ADNOC GAS PLC
1,043,470 EMAAR PROPERTIES REIT
626,046 PARKIN COMPANY PJSC

Etats-Unis d'’Amérique

711 MERCADOLIBRE
9,217 SOUTHERN COPPER CORP

Grece

699,505 EUROBANK ERGASIAS SERVICES AND
HOLDINGS SA

73,490 JUMBO SA

1,120,715 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME

10,643 PIRAEUS PORT AUTHORITY
Hong-Kong (Chine)

296,800 AIA GROUP LTD -H-

121,000 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-

928,000 HKT TRUST AND HKT LTD-SS -H-
618,000 LENOVO GROUP LTD -H-
185,500 TECHTRONIC INDUSTRIES CO LTD -H-

lle Maurice
49,509 MAKEMYTRIP LTD
fles Caimans

376,500 AAC TECHNOLOGIES HOLDINGS IN
33,000 ALCHIP TECHNOLOGIES LIMITED

366,300 ALIBABA GROUP HOLDING LTD
26,467 ALIBABA GROUP HOLDING-SP ADR
53,100 BLOKS GROUP LIMITED
40,018 CHAGEE HOLDING LIMITED ADR

385,000 CHINARESOURCES LAND LTD
26,600 DUALITY BIOTHERAPEUTICS INC

167,261 FULL TRUCK ALLIANCE COMPANY LIMITED ADR
67,254 GDS HOLDINGS LTD ADR

228,000 GREENTOWN CHINA HOLDINGS

486,400 GUMING HOLDINGS LIMITED
41,344 H WORLD GROUP LIMITED USD

1,433,000 HEALTH AND HAPPINESS H&H INTERNATIONAL
HOLDING LIMITED

uonen|eAy,p Inajep

U

1,998,963
1,199,308
1,654,250
10,978,679
867,754
514,753
12,212,246
2,688,050

(2]
o

111,750
111,750
6,099,331

1,127,553
3,863,831
1,107,947

2,789,248

1,847,178
942,070

13,222,864
2,394,368

2,527,601
7,738,072

562,823
7,213,632

2,661,755
385,351

1,385,501
741,602
2,039,323

4,840,990
4,840,990
104,053,601

1,952,049
3,496,333
5,123,546
2,982,831

955,126
1,045,270
1,304,589

801,729
1,970,335
2,060,663

274,472
1,583,127
1,404,456
2,084,701

S12U SJ130e S3p 9%

0.42
0.25
0.35
2.34
0.18
0.1
2.60
0.57

0.02
0.02
1.29

0.24
0.81
0.24

0.59

0.39
0.20

2.81
0.51

0.54
1.64

0.12
1.53

0.57
0.08

0.29
0.16
0.43

1.03
1.03
22.10

0.41
0.74
1.09
0.63
0.20
0.22
0.28
0.17
0.42
0.44
0.06
0.34
0.30
0.44

Les notes annexes font partie intégrante de ces états financiers.
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Emerging Markets Equity Growth Opportunities

Portefeuille-titres au 30/06/25

21uend

uonen|eAy,p Inajep

usD
129,950 JD HEALTH INTERNATIONAL INC 711,830
36,152 KANZHUN LIMITED ADR 640,613
90,049 KE HOLDINGS INC ADR 1,599,270
1,148,000 KINGDEE INTERNATIONAL SFTWR 2,257,983
251,190 MEITUAN 4,009,450
65,103 MINISO GROUP HOLDING LIMITED ADR 1,183,898
137,826 NETEASE INC 3,704,631
234,900 NEW ORIENTAL EDUCATION AND TECHNOLOGY 1,261,281
GROUP INC HKD
43,379 PINDUODUO INC ADR 4,539,612
22,714 PONY Al INCADR 295,509
141,400 POP MART INTERNATIONAL GROUP LIMITED 4,802,208
510,400 SANDS CHINALTD 1,062,415
44,430 SEALTDADR 7,101,691
34,500 SHENZHOU INTERNATIONAL GROUP 245,236
319,000 SITC INTERNATIONAL HOLDINGS CO 1,022,022
80,387 TAL EDUCATION GROUP 818,742
377,900 TENCENT HOLDINGS LTD 24,214,544
137,134 TENCENT MUSIC ENTERTAINMENT GROUP ADR 2,664,651
48,650 TRIP COM GROUP LTD 2,826,045
152,671 VNET GROUP INCORPORATION 1,059,537
1,000 WUXI XDC CAYMEN INC 5,299
1,310,400 XIAOMI CORPORATION CLASS B 10,007,474
49,083 XP INCORPORATION SHARES A 980,433
Inde 97,878,147
376,299 360 ONE WAM LTD 5,241,246
659,938 AADHAR HOUSING FINANCE LTD 3,498,226
487,453 AFCONS INFRASTRUCTURE LIMITED 2,486,432
405,859 AJAX ENGINEERING 2,986,680
41,848 APOLLO HOSPITALS ENTERPRISE 3,633,854
597,577 AXIS BANK 8,356,045
249,424 BRAINBEES SOLUTIONS LIMITED 1,122,641
141,097 CARRARO INDIALIMITED 749,249
189,557 DLF LTD 1,851,806
248,710 DR.AGARWAL'S HEALTH CARE LIMITED 1,173,949
27,728 EICHER MOTOR LTD 1,828,865
187,693 ENTERO HEALTHCARE SOLUTIONS LIMITED 2,510,745
1,963,153 ETERNAL LIMITED 6,046,723
235,379 FIVE STAR BUSINESS FINANCE LIMITED 2,118,302
135,140 HDB FINANCIAL SERVICES LTD 1,166,087
256,970 HDFC BANK LTD 5,997,267
212,331 HDFC LIFE INSURANCE COMPANY LTD 2,016,105
84,072 HEXAWARE TECHNOLOGIES LTD 833,809
234,859 HINDALCO INDUSTRIES 1,897,413
186,824 ICICI BANK LTD 3,149,606
50,331 INTERGLOBE AVIATION LTD 3,507,501
50,885 KRISHNA INSTITUTE OF MEDICAL SCIENCES 399,675
LIMITED
62,028 LARSEN & TOUBRO LTD 2,654,273
134,567 MACROTECH DEVELOPERS LIMITED 2,171,965
49,299 MANKIND PHARMA LIMITED 1,333,534
203,676 MAX HEALTHCARE INSTITUTE LTD 3,030,441
542,164 OSWAL PUMPS LIMITED 4,452,498
34,801 PHOENIX MILLS DS 633,731

S)2U SJ130e S|P 9%

0.15
0.14
0.34
0.48
0.85
0.25
0.79
0.27

0.96
0.06
1.02
0.23
1.51
0.05
0.22
0.17
5.15
0.57
0.60
0.22
0.00
212
0.21

20.79

1.1
0.74
0.53
0.63
0.75
1.78
0.24
0.16
0.39
0.25
0.39
0.53
1.29
0.45
0.25
1.27
043
0.18
0.40
0.67
0.74
0.08

0.56
0.46
0.28
0.64
0.95
0.13

21uend

164,005 RAINBOW CHILDRENS MEDICARE LIMITED
1,017,241 SHRIRAM FINANCE LIMITED
5,319 ULTRATECH CEMENT
516,586 VARUN BEVERAGES LTD
4,000,234 VISHAL MEGA MART LIMITED

Indonésie

6,443,300 BANK CENTRALASIA

1,490,200 BANK MANDIRI

6,344,700 MITRAADIPERKASA

1,167,600 PT SUMBER ALFARIA TRIJAYA TBK
3,019,000 PT BANK RAKYAT INDONESIA
2,519,200 PT BANK SYARIAH INDONESIA TBK

Kazakhstan

50,608 KASPIKZ JSC GDR

36,351 NATIONAL ATOMIC COMPANY KAZATOMPROM
JSC GDR

Kenya

995,200 EQUITY GROUP HOLDINGS LIMITED
4,012,300 SAFARICOM

Luxembourg

87,022 INPOST SA
515,100 SAMSONITE GROUP SA
125,000 ZABKA GROUP

Maroc
55,287 ATTIJARIWAFA BANK SA
Mexique

424,900 GENTERA

253,000 GRUPO FIN BANORTE

210,900 GRUPO MEXICO SAB DE CV -B-
229,000 KIMBERLY-CLARK DEMEXICO S.A.B.

Nigeria
3,078,760 ZENITH BANK
Panama
22,210 BCO LATINOAM -E
Philippines

494,700 AYALALAND INC
1,015,311 BANCO DE ORO UNIBANK
136,900 INTERNATIONAL CONTAINER TERMIN

Pologne

24,889 BANK PEKAO SA
25,663 PKO BANK POLSKI SA
44,241 POWSZECHNY ZAKLAD UBEZPIECZEN

Roumanie

339,372 BANCA TRANSILVANIA
3,139,382 SNP PETROM

uonen|eAy,p Inajep

U

2,989,612
8,384,292

750,031
2,756,110
6,249,434

5,618,219

(2]
o

3,442,908
447,932
461,148
170,414
695,476
400,341

5,861,416

4,291,053
1,570,363

1,152,594

376,520
776,074

3,146,879

1,440,326
958,023
748,530

4,169,524
4,169,524
4,912,859

922,130
2,311,039
1,265,376

414,314

114,267
114,267
903,059
903,059
3,990,101

237,119
2,754,120
998,862

2,579,739

1,274,151
534,316
771,272

2,974,762

2,428,398
546,364

S12U SJ130e S|P 9%

0.63
1.79
0.16
0.59
1.34

1.19

0.72
0.10
0.10
0.04
0.15
0.08

1.24

0.91
0.33

0.24

0.08
0.16

0.67

0.31
0.20
0.16

0.89
0.89
1.04

0.20
0.48
0.27
0.09

0.02
0.02
0.19
0.19
0.85

0.05
0.59
0.21

0.55

0.28
0.11
0.16

0.63

0.51
0.12

Les notes annexes font partie intégrante de ces états financiers.
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Emerging Markets Equity Growth Opportunities

Portefeuille-titres au 30/06/25

21uend

Royaume-Uni

19,442 ANTOFAGASTAPLC
60,300 PRUDENTIAL PLC

Russie

681,390 ALROSACJSC
289,181 GAZPROM PJSC-SPON ADR REG
18,866 LUKOIL OAO

534,000 MINING AND METALLURGICAL COMPANY
NORILSK NICKEL PJSC

386,890 SBERBANK OF RUSSIA PJSC
Singapour

21,907 ASCOTT RESIDENCE REIT
822,100 SINGAPORE TELECOMM

Suisse
25,400 BEONE MEDICINES LTD
Taiwan
165,000 ACCTON TECHNOLOGY CORPORATION
155,000 DELTA ELECTRONIC INDUSTRIAL INC
157,000 E INK HOLDINGS INC
267,000 KING YUAN ELECTRONICS
32,000 LARGAN PRECISION
21,000 LOTES CO LTD

97,000 MEDIATEK INC
1,195,000 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD
194,000 VISUAL PHOTONICS
28,000 WIWYNN CORPORATION
52,091 YAGEO

Thailande

260,500 C.P.ALL PCL FOREIGN
Turquie

970,493 YAPI VE KREDI BANKASI
Vietnam

307,100 FPT CORPORATION

4,065,487 HO CHI MINH CITY DEVELOPMENT JOINT STOCK
COMMERCIAL BANK

3,754,452 HOA PHAT GROUP

3,038,788 MILITARY COMMERCIAL JOINT STOCK BANK

1,385,000 MOBILE WORLD INVESTMENT CORP

1,208,400 PHUNHUAN JEWELRY JOINT STOCK COMPANY

4,077,400 VIETNAM TECHNOLOGICAL AND COMMERCIAL
JOINT STOCK BANK

7,813,800 VINCOM RETAIL JOINT STOCK COMPANY

2,914,822 VINHOMES JOINT STOCK CO

Total portefeuille-titres

uonen|eAy,p INajep

U

(2]
o

1,232,200

482,097
750,103

2,480,866

15,222
2,465,644

478,233
478,233
63,645,343

4,123,300
2,191,391
1,187,764
932,287
2,607,144
970,490
4,150,686
43,362,262

830,137
2,425,028
864,854

352,582
352,582
773,107
773,107
40,524,993
1,389,683
3,393,029

3,262,803
3,890,458
3,473,038
3,844,414
5,338,606

7,373,907
8,659,055

469,905,342

S]2U SJ130e S|P 9%

0.26

0.10
0.16

0.00

0.00
0.00
0.00
0.00

0.00
0.53

0.00
0.53

0.10
0.10
13.52

0.88
047
0.25
0.20
0.55
0.21
0.88
9.21

0.18
0.51
0.18

0.07
0.07
0.16
0.16
8.60
0.30
0.72

0.69
0.83
0.74
0.82
1.13

1.56
1.81

99.76

Les notes annexes font partie intégrante de ces états financiers.
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Russian Equity

Portefeuille-titres au 30/06/25

o s L o s L
g g 5 g g 8
EUR EUR
Positions longues 815,649  8.60 210,000 TATNEFT PJSC PREF SHS - 000
410,000 TATNEFT PJSC - 0.00
Valeurs mobiliéres admises a la cote officielle d’une bourse 815649  8.60 ) . ) L
de valeurs et/ou négociées sur un autre marché réglementé ) : Produits de soins personnels, pharmacies et épiceries - 0.00
Actions 815649  8.60 49,417 MAGNIT PJSC - 000
Banques 815,649 8.60 Services de banque d’investissement et de courtage - 0.00
39,000 HALYK SAVINGS GDR SPONSORED 815649  8.60 715,000 MOSCOW EXCHANGE MICEX-RTS PJSC . 000
900,000 SBERBANK OF RUSSIA PJSC REGISTERED SHS - 000 ] B ) )
20,000 TCS GROUP HOLDING - 000 Services logiciels et informatiques - 0.00
Chimie - 0.00 36,000 CIAN PLC CRT - 000
4,000 NEBIUS GROUP NV - 000
99,360 PHOSAGRO PJSC GDR - 00 20,000 OZON HOLDINGS PLC ADR - 000
640 PHOSAGRO PJSC USD - 000 S
Total portefeuille-titres 815649  8.60
Exploitation miniere et métaux précieux - 0.00
2,400,000 ALROSA CJSC - 0.00
20,750 POLYUS GOLD - 0.00
Fournisseurs de services de santé - 0.00
8,000 UNITED MEDICAL GROUP CY PLC GDR - 0.00
Fournisseurs de services de télécommunications - 0.00
365,000 MOBILE TELESYSTEMS - 0.00
Industrie générale - 0.00
40,000 DETSKY MIR PJSC - 0.00
Investissement et services immobiliers - 0.00
30,000 PIK SPECIALIZED HOMEBUILDERPUBLIC JOINT - 0.00
STOCK COMPANY
Matériaux industriels - 0.00
1,000,000 GROUP OF COMPANIES SEGEZHA PUBLIC JOINT - 000
STOCK COMPANY
Meétaux industriels et mine - 0.00
2,500,000 MAGNITOGORSK IRON & STEEL WORK - 000
1,280,000 MINING AND METALLURGICAL COMPANY - 000
NORILSK NICKEL PJSC
115,000 NOVOLIPETSK STEEL - 000
485,000 NOVOLIPETSK STEEL - 000
115,000 SEVERSTAL OAO - 0.00
2,030,000 UNITED COMPANY RUSAL INTERNATIONAL - 000
PUBLIC JOINT STOCK COMPAN
Pétrole, gaz et charbon - 0.00
1,855,000 GAZPROM PJSC - 000
180,000 GAZPROMNEFT PJSC - 000
81,500 LUKOIL OAO - 000
205,000 NOVATEK JOINT STOCK COMPANY - 0.00
1,000 NOVATEK OAO-SPONS GDR REG S - 0.00
545,000 ROSNEFT OIL COMPANY USD (ISIN - 000
RU000A0J2Q06)
250,000 SURGUTNEFTEGAS PUBLIC JOINT STOCK - 0.00
COMPANY USD (ISIN RU0009029524)

Les notes annexes font partie intégrante de ces états financiers.
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SBI FM India Equity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions
Automobile et pieces détachées

352,321 ENDURANCE TECHNOLOGIES LTD
271,802 MARUTI SUZUKI SHS

1,270,106 SONA BLW PRECISION FORGINGS LIMITED
511,246 TVS MOTOR

Banques

2,492,193 AXIS BANK

3,910,049 HDFC BANK LTD

4,340,372 ICICI BANK LTD

1,371,193 KOTAK MAHINDRA BANK LTD
2,342,484 STATE BANK OF INDIA

Biens personnels
24,861 PAGE INDUSTRIES LTD
Chimie
1,574,998 CHEMPLAST SANMAR LTD
186,877 NAVIN FLUORINE INTERNATIONAL LTD
Construction et matériaux

766,819 KAJARIA CERAMICS LTD
1,090,444 LARSEN & TOUBRO LTD
44,890 SHREE CEMENT
167,775 ULTRATECH CEMENT

Détaillants
3,845,980 VISHAL MEGA MART LIMITED
Electricité

5,498,264 POWER GRID CORP OF INDIA
708,006 TORRENT POWER LTD

Equipements et services médicaux
300,771 DR. LAL PATHLABS LTD
Génie industriel

246,316 ABB LTD
467,739 TIMKEN INDIALTD

Investissement et services immobiliers

1,575,857 DLF LTD
419,709 GODREJ PROPERTIES LTD

Matériaux industriels
669,951 CARBORUNDUM UNIVERSAL LTD
Meétaux industriels et mine

2,072,318 HINDALCO INDUSTRIES
355,802 SCHAEFFLER INDIALTD

uonen|eAy,p INajep

U
943,337,156

(2]
o

943,337,156
943,337,156
75,203,967

11,380,185
39,299,739

7,128,798
17,395,245

256,275,063

34,848,865
91,254,258
73,172,942
34,591,614
22,407,384

14,323,488
14,323,488
18,566,571

8,063,235
10,503,336

96,227,666

9,665,713
46,661,759
16,242,270
23,657,924

6,008,448
6,008,448
31,343,280

19,227,260
12,116,020

9,806,975
9,806,975
36,544,037

17,464,142
19,079,895

26,861,867

15,394,745
11,467,122

7,542,028
7,542,028
50,754,290

16,742,140
16,791,486

S]2U SJ130e S|P 9%

96.82

96.82
96.82
7.72

1.17
4.03
0.73
1.79

26.29

3.58
9.36
7.50
3.55
2.30

1.47
1.47
1.91

0.83
1.08

9.88

0.99
479
1.67
243

0.62
0.62
3.22

1.98
1.24

1.01
1.01
3.75

1.79
1.96

2.76

1.58
1.18

0.77
0.77
5.21

1.72
1.72

21IUend

9,244,140 TATASTEEL LTD
Pétrole, gaz et charbon
4,247,220 RELIANCE INDUSTRIES LTD
Pharmacie et biotechnologie
198,649 DIVI'S LABS
Production alimentaire
604,790 NESTLE INDIALTD
Produits de soins personnels, pharmacies et épiceries
445,894 COLGATE PALMOLIVE (INDIA)
Services aux consommateurs
4,816,822 FSN E COMMERCE VENTURES LIMITED
Services de banque d'investissement et de courtage

918,533 CHOLAMANDALAM INVESTMENT AND FINANCE
COLTD

135,140 HDB FINANCIAL SERVICES LTD
2,103,180 HDFC LIFE INSURANCE COMPANY LTD

Services logiciels et informatiques

2,647,325 INFOSYS TECHNOLOGIES
189,724 L&T TECHNOLOGY SERVICES LTD
283,149 LTIMINDTREE LIMITED
830,284 TATA CONSULTANCY SERVICES

Transport industriel
315,130 EICHER MOTOR LTD
Voyages et loisirs
1,536,046 JUBILANT FOOD WORKS LTD
Total portefeuille-titres

uonen|eAy,p Inajep

U
17,220,664

(2]
o

74,316,464
74,316,464
15,773,096
15,773,096
17,385,601
17,385,601
12,515,295
12,515,295
11,704,499
11,704,499
38,672,711
17,436,708
1,166,087
19,969,916
110,256,741

49,445,969

9,738,622
17,554,846
33,517,304

20,785,137
20,785,137
12,569,932

12,569,932
943,337,156

S12U SJ130e S3p 9%

1.77
7.63
7.63
1.62
1.62
1.78
1.78
1.28
1.28
1.20
1.20
3.96
1.79
0.12
2.05
11.32

5.08
1.00
1.80
3.44

2.13
213
1.29

1.29
96.82

Les notes annexes font partie intégrante de ces états financiers.
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India Equity Contra

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions
Assurance vie

LTD
Automobile et pieces détachées

14,990 MAHINDRA & MAHINDR
4,539 MARUTI SUZUKI SHS
63,707 TATAMOTORS

Banques

68,285 AXIS BANK
261,955 BANDHAN BANK LTD
266,377 BANK OF BARODA
84,123 HDFC BANK LTD
50,697 KOTAK MAHINDRA BANK LTD
19,043 STATE BANK OF INDIA

Biens personnels
62,369 RELAXO FOOTWEARS LTD
Chimie
146,297 RALLIS INDIA
Construction et matériaux

80,802 BERGER PAINTS INDIALTD
25,489 DALMIA BHARAT LTD
235,358 NUVOCO VISTAS CORPORATION LIMITED

Electricité
32,534 TORRENT POWER LTD
Equipements de télécommunications
55,576 INDUS TOWERS LTD
Finance et services de crédit
152,061 MANAPPURAM GENER FIN
Fonds de placement immobilier
94,861 EMBASSY OFFICE PARKS REITS
Génie industriel
15,290 KENNAMETAL INDIALTD
Industrie générale
37,274 SHEELA FOAM LTD
Investissement et services immobiliers

181,684 MAHINDRA LIFESPACEDEVELOPERS L

74,392 ICICI PRUDENTIAL LIFE INSURANCE COMPANY

uonen|eAy,p Inajep

U
26,488,485

w
o

26,488,485
26,488,485
570,692
570,692

1,723,767

556,392
656,293
511,082

5,731,238

954,844
579,258
772,730
1,963,295
1,278,952
182,159

316,318
316,318
552,623
552,623
2,186,575

558,388
656,128
972,059

556,750
556,750
272,890
272,890
488,258
488,258
430,835
430,835
415,412
415,412
315,825
315,825
765,420
765,420

S)2U SJ130e S|P 9%

94.88

94.88
94.88
2.04
2.04

6.17

1.99
2.35
1.83

20.53

3.42
2.07
2.77
7.04
4.58
0.65

1.13
1.13
1.98
1.98
7.83

2.00
2.35
348

1.99
1.99
0.98
0.98
1.75
1.75
1.54
1.54
1.49
1.49
1.13
1.13
2.74
2.74

21uend

Matériaux industriels

49,726 CARBORUNDUM UNIVERSAL LTD
5,600 WENDT INDIALTD

Métaux industriels et mine

63,719 HINDALCO INDUSTRIES
17,969 TUBE INVESTMENTS OF INDIALTD

Pétrole, gaz et charbon

166,582 GAILLTD
330,150 INDIAN OIL CORPORATION
113,202 RELIANCE INDUSTRIES LTD

Pharmacie et biotechnologie

5,885 ALKEM LABORATORIES LTD
195,612 BIOCON LTD
27,776 CIPLALTD

Production alimentaire

3,671 BRITANNIA INDUSTRIES LTD
28,023 HATSUN AGRO PRODUCT LTD

Produits de soins personnels, pharmacies et épiceries

5,073 AVENUE SUPERMARTS LTD
80,597 DABUR INDIA

Services d’assistance industrielle
108,508 ASHIANA HOUSING LTD
Services de banque d’investissement et de courtage

8,048 AAVAS FINANCIERS LTD
25,151 BAJAJ FINSERV LTD

Services logiciels et informatiques

38,445 INFOSYS TECHNOLOGIES
8,153 LTIMINDTREE LIMITED
47,872 TECH MAHINDRALTD

Voyages et loisirs

139,085 EIH LTD

Total portefeuille-titres

uonen|eAy,p Inajep

U

(2]
o

1,161,814

559,795
602,019

1,166,201

514,782
651,419

2,917,215

370,692
565,752
1,980,771

1,637,751

338,923
811,096
487,732

563,312

250,455
312,857

714,673

258,637
456,036

437,334
437,334
799,334

196,367
602,967

2,165,238

718,065
505,475
941,698

599,010

599,010
26,488,485

S12U SJ130e S|P 9%

4.16

2.01
215

4.18

1.84
2.34

10.45

1.33
2.03
7.09

5.87

1.21
291
1.75

2.02

0.90
1.12

2.56

0.93
1.63

1.57
1.57
2.86

0.70
2.16

7.76

2.57
1.81
3.38

2.15

2.15
94.88

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity Dynamic Multi Factors

Portefeuille-titres au 30/06/25

o 5 L o 5 L
5 e & g 2 &
& 2 g 2
EUR EUR
Positions longues 706,240,343  99.92 38,091 AMADEUS IT GROUP SA 2722745  0.39
1,021,204 BANCO BILBAO VIZCAYAARGENTA 13,331,818 1.89
Valeurs mobiliéres admises a la cote officielle d’une bourse 1,248,336 BANCO DE SABADELL 3374252 048
A o : 694,922,346  98.32 1248, 374,
de valeurs et/ou négociées sur un autre marché réglementé 3.313.657 BANCO SANTANDER SA 23285068  3.29
Actions 694,922,346  98.32 607,789 CAIXABANK 4469680 063
Allemagne 188,807,320  26.71 120,591 ENDESA 3242692  0.46
193,658 GRIFOLS SA 2,004,360  0.28
73,766 ALLIANZ SE-NOM 25,382 . : ot
zg’sgg AURUBISSAG © ‘?32 4232 (3)22 898,492 IBERDROLA SA 14636435  2.07
30,345 BAYERISCHE MOTOREN WERKE PFD 2133254 0.30 ;g;;g; ::EF',;E;E 122232% gi?
64,691 BAYERISCHE MOTORENWERKE 4881583  0.69 : R '
36,779 BECHTLE 1,463,069  0.21 Finlande 15,178,388  2.15
40,679 BEIERSDORF 4336381 061 89527 KONE B 5002769 071
29,910 BRENNTAG AG 1680042 0.4 26,680 KONECRANES OYJ 1796898  0.25
67,567 DAIMLER TRUCK HOLDING AG 2714166 0.38 1395502 NOKIA OYJ 6148582 0.7
42,186 DEUTSCHE BOERSE AG 11,681,303 1.65 244,265 SAMPO OYJ A 2230130 032
477,893 DEUTSCHE TELEKOM AG-NOM 14,800,346  2.09 ’ o '
428,639 E.ON SE 6,697,484  0.95 France 167,343,403 23.68
30,726 GEA GROUP AG 1,825,124 0.26 13,996 AIR LIQUIDE 2,451,259 0.35
10,854 HANNOVER RUECK SE 2,900,189 0.41 151271 AXA SA 6,303,463 0.89
23,976 HEIDELBERG MATERIALS AG 4,782,013 0.68 129,588 BNP PARIBAS 9,890,156 140
28,527 HENKEL KGAA 1754411 025 196,226 BOUYGUES 7535078 1.07
9,311 HENKEL KGAAVZ PFD 620,671 0.09 140,832 CARREFOUR SA 1,685,759 0.24
127,233 INFINEON TECHNOLOGIES AG-NOM 4,595,020 0.65 5,130 CHRISTIAN DIOR SE 2,178,198 0.31
45,751 KION GROUP 2161277 0.31 258,057 CIE GENERALE DES ETABLISSEMENTS 8,139,118 115
26,953 KNORR BREMSE AG 2211494 031 MICHELIN SA
19,965 MUENCHENER RUECKVERSICHERUNGS AG- 10992729  1.56 323,067 CREDIT AGRICOLE SA 5190071  0.73
NOM 94,439 DANONE SA 6,550,289  0.93
20,382 NEMETSCHEK 2,506,986 0.35 184,482 DASSAULT SYSTEMES SE 5669,132  0.80
68,143 PORSCHE AUTOMOBIL HOLDING SE 2,295,738 0.32 29,365 EIFFAGE 3,501,776 0.50
25,171 RENK GROUP AG 1,708,104 0.24 437,125 ENGIE SA 8,709,716 123
5391 RHEINMETALLAG 9,687,627 1.37 2,871 HERMES INTERNATIONAL 6,600,429  0.93
130,143 SAP SE 33,596,414 4.76 55,647 IPSEN 5,625,912 0.80
64,767 SIEMENS AG-NOM 14,096,538 1.9 70,565 LA FRANCAISE DES JEUX UNITED 2349815  0.33
50,580 SIEMENS ENERGY N 4,959,875 0.70 14,152 LEGRAND 1,606,252 0.23
283,480 THYSSENKRUPP AG 2,585,905 0.37 14,710 LOREAL SA 5,341,201 0.76
63,193 VOLKSWAGEN AG PFD 5,663,357  0.80 11,003 LYMH MOET HENNESSY LOUIS VUITTON SE 4891934 0.69
82,209 ZALANDO 2,297,742 0.33 339,399 ORANGE 4,383,338 0.62
Autriche 18438552  2.61 53,332 PUBLICIS GROUPE 5,102,806  0.72
56,258 SAFRAN 15521582 2.19
57,103 ANDRITZAG 3,603,199 0.51 49719 SANOFI 4087399 058
76,487 ERSTE GROUP BANK 553001 078 24,982 SCHNEIDER ELECTRIC SA 5640036  0.80
48,246 OMV AG 2228000  0.32 147,209 SOCIETE GENERALE SA 7151366 1.01
146,588 RAIFFEISEN INTL BANK HOLDING 3793697  0.54 46951 SPIE SA 2905650 031
137,391 VOESTALPINE AG 3283645 046 5'245 THALES SA 1'309’1 52 019
Belgique 9,798,568  1.39 414,498 TOTAL ENERGIES SE 21,595,345  3.05
10,140 ACKERMANS V.HAAREN 2200380  0.31 48,963 VINCI SA 6125271 087
22,372 AEDIFICAREIT 1477671 021 Irfande 4,087,812 0.58
5,093 FINANCIERE DE TUBIZE(NOUV) 677,369  0.10 41980 KINGSPAN GROUP PLC 3030056 043
17,252 KBC GROUPE 1512310 0.1 43,999 RYANAIR HOLDINGS PLC 1,056,856  0.15
23,545 UCB SA 3930,838  0.56
Italie 71,752,418 10.15
Espagne 92,499,020  13.09
109,922 ASSICURAZIONI GENERALI 3320744 047
258,608 AENASME SA 5860057 083 108,698 AZIMUT HOLDING SPA 2054412 042

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity Dynamic Multi Factors

Portefeuille-titres au 30/06/25

21uend

2,166,823 A2A SPA
222,946 BANCA MEDIOLANUM
173,724 BANCA POPOLARE DI SONDRIO
388,625 BPER BANCA SPA
964,698 ENEL SPA
306,947 ENISPA
989,867 HERA SPA
562,444 INTESA SANPAOLO SPA
411,686 ITALGAS SPA
55,696 LEONARDO AZIONE POST RAGGRUPPAMENTO
56,052 MEDIOBANCA SPA
1,244,652 NEXI SPA
66,559 RECORDATI INDUSTRIA CHIMICAE
4,422 REPLY SPA
1,362,838 SAIPEM SPA
417,806 SNAM RETE GAS
190,562 UNICREDIT SPA

Pays-Bas

66,104 AIRBUS BR BEARER SHS
11,849 ASM INTERNATIONAL NV
50,694 ASML HOLDING N.V.
17,076 BE SEMICONDUCTOR INDUSTRIES NV BESI
33,529 EURONEXT
98,757 ING GROUP NV
188,715 IVECO GROUPO NV
352,154 KONINKLIJKE AHOLD DELHAIZE
570,096 KONINKLIJKE KPN NV
68,185 NN GROUP NV
142,359 PROSUS NV
97,509 QIAGEN NV
152,264 SIGNIFY NV
506,447 STELLANTIS NV
131,927 STMICROELECTRONICS NV
84,263 TECHNIP ENERGIES NV
98,604 UNIVERSAL MUSIC GROUP NV
54,767 WOLTERS KLUWER CVA

Royaume-Uni
79,785 COCA COLA EUROPEAN PARTNERS PLC
Suisse
22,933 DSM FIRMENICH LTD
Actions/Parts d’'OPCVM/OPC
Actions/Parts de fonds d’investissements
France

104 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

Total portefeuille-titres

uonen|eAy,p Inajep
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4,951,191
3,259,471
2,049,943
2,998,631
7,771,607
4,223,591
4,060,434
2,751,195
2,964,139
2,661,155
1,106,186
6,315,364
3,554,251
648,265
3,168,598
2,148,358
10,844,883

(==
Pl

118,707,745

11,717,594
6,438,747
34,350,253
2,169,506
4,865,058
1,839,448
3,151,541
12,501,467
2,357,917
3,846,998
6,757,782
3,986,655
3,499,027
4,308,851
3,421,527
3,011,560
2,709,638
7,774,176

6,239,187
6,239,187
2,069,933
2,069,933
11,317,997

11,317,997
11,317,997

11,317,997

706,240,343

S)2U SJ130e S|P 9%

0.70
0.46
0.29
0.42
1.10
0.60
0.57
0.39
0.42
0.38
0.16
0.89
0.50
0.09
0.45
0.30
1.54

16.79

1.66
091
4.85
0.31
0.69
0.26
0.45
1.77
0.33
0.54
0.96
0.56
0.50
0.61
0.48
0.43
0.38
1.10

0.88
0.88
0.29
0.29
1.60

1.60
1.60

1.60

99.92

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity Risk Parity

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

1,508 ADIDAS NOM
1,116 ALLIANZ SE-NOM
22,911 BASF SE
21,192 BAYERAG
4,776 BAYERISCHE MOTOREN WERKE PFD
4,648 BAYERISCHE MOTORENWERKE
14,434 BEIERSDORF
5,757 BRENNTAG AG
3,926 COMMERZBANK
4,827 CONTINENTALAG
20,209 COVESTROAG
10,740 CTS EVENTIM AKT
5,653 DAIMLER TRUCK HOLDING AG
5,893 DELIVERY HERO AG
4,230 DEUTSCHE BANK AG-NOM
1,461 DEUTSCHE BOERSE AG
38,588 DEUTSCHE LUFTHANSA NOM
9,163 DEUTSCHE POST AG-NOM
57,604 DEUTSCHE TELEKOM AG-NOM
8,681 DR PORSCHE AKTIENGESELLSCHAFT
PREFERRED STOCK
81,769 E.ON SE
56,795 EVONIK INDUSTRIES AG
12,277 FRESENIUS MEDICAL CARE AG
19,132 FRESENIUS SE & CO KGAA
8,731 GEAGROUP AG
768 HANNOVER RUECK SE
4,595 HEIDELBERG MATERIALS AG
27,222 HENKEL KGAA
23,266 HENKEL KGAA VZ PFD
29,115 INFINEON TECHNOLOGIES AG-NOM
4,288 KNORR BREMSE AG
2,739 LEG IMMOBILIEN SE
7,390 MERCEDES BENZ GROUP AG
7,087 MERCK KGAA
721 MTU AERO ENGINES HLDG AG

NOM
9,764 NEMETSCHEK
10,721 PORSCHE AUTOMOBIL HOLDING SE
109 RATIONALAG
75 RHEINMETALLAG
35,969 RWE AG
5,788 SAP SE
2,694 SARTORIUS AG PFD
13,429 SCOUT 24 AG
1,982 SIEMENS AG-NOM
3,049 SIEMENS ENERGY N

545 MUENCHENER RUECKVERSICHERUNGS AG-

uonen|eAy,p INajep

El
155,612,016

c
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155,612,016
155,612,016
33,549,829

298,509
384,016
959,054
541,138
335,753
350,738
1,538,664
323,543
105,138
357,681
1,220,624
1,131,996
227,081
135,362
106,469
404,551
277,062
359,281
1,783,995
364,081

1,277,641
993,913
597,276
816,554
518,621
205,210
916,473

1,674,153

1,550,912

1,051,488
351,830
206,384
367,209
779,570
271,961
300,077

1,200,972
361,190
77,608
134,775
1,274,382
1,494,172
581,904
1,572,536
431,382
298,985

S]2U SJ130e S|P 9%

97.36

97.36
97.36
20.99

0.19
0.24
0.60
0.34
0.21
0.22
0.96
0.20
0.07
0.22
0.76
0.7
0.14
0.08
0.07
0.25
0.17
0.22
1.13
0.23

0.80
0.62
0.37
0.51
0.32
0.13
0.57
1.06
0.97
0.66
0.22
0.13
0.23
0.49
017
0.19

0.75
0.23
0.05
0.08
0.80
0.93
0.36
0.98
0.27
0.19

21IUend

18,752 SIEMENS HEALTHINEERS AG
12,348 SYMRISE

1,770 TALANXAG

3,495 VOLKSWAGEN AG PFD

6,070 VONOVIA SE NAMEN AKT REIT
13,075 ZALANDO

Autriche

3,348 ERSTE GROUP BANK
44,569 OMV AG
17,933 VERBUND A

Belgique

5,557 AGEAS NV
25,092 ANHEUSER BUSCH INBEV SA/NV
2,436 D'IETEREN GROUP
9,386 ELIA TRANSMISSION BELGIUM NV
4,836 GROUPE BRUXELLES LAMBERT
3,586 KBC GROUPE
140 LOTUS BAKERIES
1,010 SOFINA SA
12,922 SYENSQO SA
4,434 UCB SA

Bermudes
38,289 AEGON LIMITED
Espagne

7,237 ACCIONA SA
4,513 ACS
19,550 AENA SME SA
8,959 AMADEUS IT GROUP SA
6,352 BANCO BILBAO VIZCAYAARGENTA
91,156 BANCO DE SABADELL
33,471 BANCO SANTANDER SA
14,792 BANKINTER
29,228 CAIXABANK
39,422 CELLNEX TELECOM S.A.
103,498 EDP RENOVAVEIS
54,345 ENDESA
43,158 GRIFOLS SA
97,046 IBERDROLA SA
12,929 INDITEX
49,317 INTERNATIONAL CONSOLIDATED AIRLINES
GROUP SA
82,015 REDEIA CORPORACION SA
138,446 REPSOL
404,150 TELEFONICA SA

Finlande

38,239 ELISAOYJ
79,396 FORTUM OYJ
77,223 KESKO OYJ B
7,799 KONE B
28,865 METSO CORPORATION

uonen|eAy,p Inajep
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882,469
1,100,701
194,523
313,222
181,554
365,446

c
Pl

3,468,592

242,060
2,058,197
1,168,335

6,818,840

318,694
1,461,357
444,326
917,482
349,643
314,349
1,143,800
282,800
846,133
740,256

235,401
235,401
14,946,736

1,105,814
266,041
443,003
640,389

82,925
246,395
235,201
163,895
214,943

1,298,955
980,644

1,461,337
446,685

1,580,879
571,203
196,578

1,488,572
1,721,576
1,801,701

12,037,700

1,800,292
1,261,602
1,617,050
435,808
316,938

S12U SJ130e S3p 9%

0.55
0.69
0.12
0.20
0.11
0.23

2.17

0.15
1.29
0.73

4.27

0.20
0.91
0.28
0.57
0.22
0.20
0.72
0.18
0.53
0.46

0.15
0.15
9.35

0.69
0.17
0.28
0.40
0.05
0.15
0.15
0.10
0.13
0.81
0.61
0.91
0.28
0.99
0.36
0.12

0.93
1.08
1.14

7.53

1.12
0.79
1.01
0.27
0.20

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity Risk Parity

Portefeuille-titres au 30/06/25

21uend

120,618 NESTE CORPORATION
304,572 NOKIAOYJ
26,386 NORDEA BANK ABP
13,429 ORION NEW B
38,485 SAMPO OYJA
102,228 STORAENSO OYJ-R
46,074 UPM KYMMENE OYJ
16,117 WARTSILA OYJ

France

12,824 ACCOR SA
2,537 ADP
452 AR LIQUIDE
1,028 AIR LIQUIDE PRIME FIDEL 2027
6,941 AIR LIQUIDE PRIME FIDELITE
14,874 ALSTOM
4,863 AMUNDI SA
15,030 ARKEMA
8,436 AXASA
9,189 BIOMERIEUX SA
3,661 BNP PARIBAS
280,026 BOLLORE SA
9,666 BOUYGUES
13,944 BUREAU VERITAS
9,278 CAPGEMINI SE
98,246 CARREFOUR SA

21,533 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

3,191 COMPAGNIE DE SAINT-GOBAIN SA
7,731 COVIVIO SAREIT
18,747 CREDIT AGRICOLE SA
29,592 DANONE SA
150 DASSAULT AVIATION SA
48,007 DASSAULT SYSTEMES SE
5,643 EDENRED
2,531 EIFFAGE
18,914 ENGIE SA
10,182 ENGIE SALOYALTY BONUS 2027
8,037 ENGIE SALOYALTY BONUS 2020
32,415 ENGIE SA LOYALTY BONUS 2026
3 ESSILOR LUXOTTICA SA
3,042 EURAZEO SALOYALTY BONUS
1,090 EURAZEO SE
153 EURAZEO SE LOYALTY BONUS
4,400 GECINAACT
24,884 GETLINK SE
229 HERMES INTERNATIONAL
7,603 IPSEN
2,172 KERING
13,235 KLEPIERRE REITS
17,489 LA FRANCAISE DES JEUX UNITED
3,910 LEGRAND
3,123 LU'OREAL PRIME 2013
403 LOREAL SA

uonen|eAy,p Inajep
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1,389,519
1,341,944
332,727
857,442
351,368
942,951
1,067,074
322,985
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36,699,256

568,488
269,937
79,163
180,044
1,215,647
294,505
334,088
940,127
351,528
1,078,789
279,408
1,492,539
371,174
403,539
1,345,774
1,176,005
679,151

317,951
413,995
301,171
2,052,501
45,030
1,475,255
145,725
301,822
376,861
202,876
160,137
645,869
699
184,193
66,000
9,264
410,520
407,849
526,471
768,663
400,864
442,578
582,384
443,785
1,133,961
146,329

S)2U SJ130e S|P 9%

0.87
0.84
0.21
0.54
0.22
0.59
0.67
0.20

22.95

0.36
0.17
0.05
0.1
0.76
0.18
0.21
0.59
0.22
0.67
0.17
0.93
0.23
0.25
0.84
0.74
0.42

0.20
0.26
0.19
1.27
0.03
0.92
0.09
0.19
0.24
0.13
0.10
0.40
0.00
0.12
0.04
0.01
0.26
0.26
0.33
0.48
0.25
0.28
0.36
0.28
0.71
0.09

21uend

583 LOREAL SALOYALTY BONUS 2027
987 LVMH MOET HENNESSY LOUIS VUITTON SE
159,434 ORANGE
15,673 PERNOD RICARD
16,466 PUBLICIS GROUPE
8,497 RENAULT SA
11,044 REXEL
1,276 SAFRAN
11,544 SANOFI
2,822 SARTORIUS STEDIM BIOTECH
1,534 SCHNEIDER ELECTRIC SA
4,482 SOCIETE GENERALE SA
3,249 SODEXO
6,037 SODEXO PRIME DE FIDELITE
2,306 TELEPERFORMANCE SE
1,090 THALES SA
40,049 TOTAL ENERGIES SE
5,426 UNIBAIL RODAMCO SE REITS
39,772 VEOLIA ENVIRONNEMENT
2,642 VINCI SA

Iflande

27,924 AIB GROUP PLC

6,481 BANK OF IRELAND GROUP PLC
18,384 KERRY GROUP A

2,647 KINGSPAN GROUP PLC

8,437 RYANAIR HOLDINGS PLC

Italie

10,518 ASSICURAZIONI GENERALI
16,104 BANCA MEDIOLANUM
18,911 BANCO BPM SPA
28,088 BPER BANCA SPA
8,666 DIASORIN SPA
176,626 ENEL SPA
151,628 ENI SPA
14,641 FINECOBANK
172,004 INFRASTRUTTURE WIRELESS ITALIANE SPA
66,080 INTESA SANPAOLO SPA
4,316 LEONARDO AZIONE POST RAGGRUPPAMENTO
12,667 MEDIOBANCA SPA
9,126 MONCLER SPA
39,908 NEXI SPA
16,629 POSTE ITALIANE SPA
5,028 PRYSMIAN SPA
17,817 RECORDATI INDUSTRIA CHIMICAE
299,431 SNAM RETE GAS
2,721,014 TELECOM ITALIA SPA
169,948 TERNA SPA
2,516 UNICREDIT SPA
19,753 UNIPOL GRUPPO S P A

Jersey

3,368 CVC CAPITAL PARTNERS PLC
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211,687
438,820
2,059,090
1,325,936
1,575,467
332,488
288,690
352,048
949,032
572,302
346,377
217,601
169,598
315,131
189,830
272,064
2,086,553
440,266
1,203,103
330,514

2,390,642
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195,049
78,323
1,723,500
191,113
202,657

14,932,561

317,749
235,440
187,446
216,727
787,393
1,422,899
2,086,402
275,763
1,785,403
323,230
206,218
249,983
441,607
202,493
303,313
301,881
951,428
1,539,674
1,139,016
1,482,966
143,186
332,344

58,536
58,536

S12U SJ130e S|P 9%

0.13
0.27
1.28
0.83
0.99
0.21
0.18
0.22
0.59
0.36
0.22
0.14
0.11
0.20
0.12
0.17
1.30
0.28
0.75
0.21

1.50

0.12
0.05
1.08
0.12
0.13

9.34

0.20
0.15
0.12
0.14
0.49
0.89
1.30
0.17
1.1
0.20
0.13
0.16
0.28
0.13
0.19
0.19
0.60
0.95
0.7
0.93
0.09
0.21

0.04
0.04

Les notes annexes font partie intégrante de ces états financiers.
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Euroland Equity Risk Parity

Portefeuille-titres au 30/06/25

o s L o s L
g g g g g 5
EUR EUR

Luxembourg 2,996,726 1.88 Pays-Bas - 000

22,163 ARCELORMITTAL SA 595520  0.37 13,157 ABN AMRO BANK NV RIGHTS - 0.00

12,934 EUROFINS SCIENTIFIC SE 781,731 049 | Total portefeuille-titres 155,612,016  97.36
17,877 INPOST SA 252,066  0.16
87,013 TENARIS SA 1,367,409  0.86
Pays-Bas 20,391,758  12.76
13,157 ABN AMRO GROUP N.V. 305,769  0.19
47 ADYEN BV 73,245  0.05
1,734 AERCAP HOLDINGS NV 172,935 0.1
2,085 AIRBUS BR BEARER SHS 369,587  0.23
17,874 AKZO NOBEL NV 1,061,716 0.66
1,214 ARGEN-XNV 570,337  0.36
1,805 ASM INTERNATIONAL NV 980,837  0.61
1,561 ASML HOLDING N.V. 1,057,734 0.66
5,671 ASR NEDERLAND N.V 319,731 0.20
7,919 BE SEMICONDUCTOR INDUSTRIES NV BESI 1,006,109  0.63
211,607 DAVIDE CAMPARI MILANO NV 1,208,275  0.76
2,526 EURONEXT 366,523  0.23
1,141 EXORNV 97,670  0.06
1,115 FERRARINV 463952  0.29
11,408 FERROVIAL SE 527,620  0.33
41 HEINEKEN HOLDING NV 2,593 0.00
36 HEINEKEN NV 2,665  0.00
2,322 IMCDB.V 264,824 017
14,155 ING GROUP NV 263,651 0.16
55,334 JDE PEETSBV 1,341,295  0.84
48,895 KONINKLIJKE AHOLD DELHAIZE 1,735,772 1.09
492,872 KONINKLIJKE KPN NV 2,038,518 128
38,707 KONINKLIJKE PHILIPS N.V. 790,010  0.49
5,699 NN GROUP NV 321,538  0.20
11,470 PROSUS NV 544,481 0.34
22,781 QIAGEN NV 931,401 0.58
8,291 RANDSTAD HOLDING NV 325,007  0.20
31,163 STELLANTIS NV 265,135 0.17
43,961 STMICROELECTRONICS NV 1,140,129  0.71
52,143 UNIVERSAL MUSIC GROUP NV 1,432,889  0.90
2,887 WOLTERS KLUWER CVA 409,810  0.26
Portugal 4,274,254  2.67
601,044 BANCO ESPERITO SANTO REG 1 0.00
351,120 EDP SA 1,292,824 081
110,503 GALP ENERGIA SGPS SA-B 1,720,532 1.07
58,701 JERONIMO MARTINS SGPS SA 1,260,897  0.79
Royaume-Uni 1,742,687 1.09
22,285 COCA COLA EUROPEAN PARTNERS PLC 1,742,687  1.09
Suisse 1,068,498  0.67
11,838 DSM FIRMENICH LTD 1,068,498  0.67
Warrants, Droits " 0.00
Belgique - 0.00
55 ELIA TRANSMISSION BELGIUM NV RIGHTS - 0.00

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

76,174 BEIERSDORF
36,774 DEUTSCHE BOERSE AG
293,719 DEUTSCHE TELEKOM AG-NOM
150,753 FREENET
32,757 FUCHS PFD SE
44,999 GEA GROUP AG
24,978 HANNOVER RUECK SE
42 HENKEL KGAA
70,708 HENKEL KGAAVZ PFD
18,174 HOCHTIEF
26,287 MERCEDES BENZ GROUP AG
29,645 MERCK KGAA
6,204 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
41,357 SAP SE
56,384 SCOUT 24 AG
8,841 SIEMENS AG-NOM
24,856 SIEMENS HEALTHINEERS AG
58,652 SYMRISE

Autriche
24,210 VERBUND A
Belgique
17,276 ACKERMANS V.HAAREN
166,950 ANHEUSER BUSCH INBEV SA/NV

34,302 KBC GROUPE
20,201 UCB SA

Bermudes
97,476 HISCOX LTD
Danemark

58,938 CARLSBERG B

18,892 GENMAB

43,486 NOVO NORDISK AS

13,450 RINGKJOBING LANDBOBANK
399,367 TRYGVESTA

Espagne

48,359 ACS

397,315 AENA SME SA
150,852 BANKINTER
557,660 CAIXABANK
179,711 INDITEX

Finlande

103,500 ELISAQYJ
112,301 FORTUM OYJ

uonen|eAy,p Inajep
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625,601,505
625,601,505
83,788,204

8,120,148
10,182,721
9,096,477
4,166,813
1,534,338
2,672,941
6,674,122
2,583
4,713,395
3,040,510
1,306,201
3,260,950
3,415,922

10,676,311
6,602,566
1,924,244
1,169,723
5,228,239

1,677,282
1,577,282
19,851,530

3,748,892
9,723,168
3,006,913
3,372,557

1,428,116
1,428,116
24,240,755

7,089,181
3,329,801
2,562,251
2,502,225
8,757,297

25,566,025

2,850,763
9,003,158
1,671,440
4,101,032
7,939,632

32,403,519

4,872,780
1,784,463

S)2U SJ130e S|P 9%

98.35

98.35
98.35
13.17

1.28
1.60
143
0.66
0.24
0.42
1.05
0.00
0.74
0.48
0.21
0.51
0.54

1.67
1.04
0.30
0.18
0.82

0.25
0.25
3.12

0.59
1.53
0.47
0.53

0.22
0.22
3.81

1.1
0.52
0.40
0.39
1.39

4.02

0.45
142
0.26
0.64
1.25

5.09

0.77
0.28

21uend

56,915 HUHTAMAKI OYJ
72,971 KONE B
473,401 NOKIAOYJ
37,478 ORION NEW B
1,366,807 SAMPO OYJA
128,996 UPM KYMMENE OYJ

France

40,421 AR LIQUIDE
11,276 BIOMERIEUX SA
136,788 CARREFOUR SA

184,177 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

50,976 COMPAGNIE DE SAINT-GOBAIN SA
193,448 DANONE SA
40,957 EIFFAGE
16,165 ESSILOR LUXOTTICA SA
33,241 GAZTRANSPORT ET TECHNIGAZ
31,876 IPSOS
66,537 LA FRANCAISE DES JEUX UNITED
29,720 LEGRAND
3,098 LOREAL SA
698,739 ORANGE
25,964 PUBLICIS GROUPE
54,445 REXEL
135,215 SANOFI
47,082 SPIE SA
245,129 TOTAL ENERGIES SE
54,014 VINCI SA

Irlande

228,431 AIB GROUP PLC
14,385 KERRY GROUP A

ltalie

49,112 AZIMUT HOLDING SPA
31,516 RECORDATI INDUSTRIA CHIMICAE
860,701 SNAM RETE GAS

Luxembourg
26,455 EUROFINS SCIENTIFIC SE
Norvége

155,199 AKER BP SHS

185,279 DNB BANK ASA

230,246 NORSK HYDRO ASA
606,537 ORKLAASA

202,140 TELENOR

125,664 YARA INTERNATIONAL ASA

Pays-Bas

6,853 ARGEN-XNV
99,194 HEINEKEN NV
119,249 JDE PEETSBV
290,991 KONINKLIJKE AHOLD DELHAIZE
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1,723,386
4,077,619
2,085,805
2,392,970
12,478,949
2,987,547
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102,572,315

7,079,334
1,323,802
1,637,352
5,808,943

5,079,249
13,417,554
4,884,122
3,764,829
5,591,136
1,450,358
2,215,682
3,373,220
1,124,884
9,024,214
2,484,236
1,423,192
11,116,025
2,245,811
12,771,221
6,757,151

2,944,184

1,595,590
1,348,594

7,443,543

1,334,864
1,682,954
4,425,725

1,598,940
1,598,940
21,026,613

3,368,140
4,345,358
1,115,271
5,596,109
2,666,487
3,935,248

44,132,130

3,219,539
7,342,340
2,890,596
10,330,180

S12U SJ130e S|P 9%

0.27
0.64
0.33
0.38
1.95
0.47

16.13

1.1
0.21
0.26
0.91

0.80
21
0.77
0.59
0.88
0.23
0.35
0.53
0.18
142
0.39
0.22
1.75
0.35
2.01
1.06

0.46

0.25
0.21

1.17

0.21
0.26
0.70

0.25
0.25
3.31

0.53
0.68
0.18
0.88
0.42
0.62

6.94

0.51
1.15
0.45
1.63

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

2 5 2 ° 5 R
: : 3
EUR EUR

1,318,100 KONINKLIJKE KPN NV 5,451,662 0.86 34,494 SGSLTD 2,971,870 047

138,520 QIAGEN NV 5,663,390  0.89 18,121 SIEGFRIED HOLDING LTD 1,731,906 0.27

72,254 SIGNIFY NV 1,660,397 0.26 37,906 SWISS RE AG 5,564,090 0.87

53,357 WOLTERS KLUWER CVA 7,574,026 1.19 21,574 SWISSCOM N 12,988,040 2.04

Portugal 8623778 136 15,371 ZURICH INSURANCE GROUP AG 9,123,729 143

Total portefeuille-titres 625,601,505 98.35
1,230,873 EDP S.A 4,532,074 0.72
190,489 JERONIMO MARTINS SGPS SA 4,091,704 0.64
Royaume-Uni 130,601,257 20.53
74,513 ASTRAZENECAPLC 8,803,077 1.38
178,711 AUTO TRADER GROUP PLC 1,719,932 0.27
237,976 BALFOUR BEATTY 1,450,192 0.23
79,169 BUNZL 2,144,199  0.34
219,513 COMPASS GROUP PLC 6,321,954 0.99
459,039 CONVATEC GROUP PLC 1545492 024
785,981 GSKPLC 12,754,069  2.01
140,599 HIKMA PHARMACEUTICALS 3,263,026 0.51
774,975 HSBC HOLDINGS PLC 7,971,737 1.25
142,384 1G GROUP HOLDINGS 1,768,580  0.28
148,636 INFORMAPLC 1,398,213 0.22
15,376 INTERCONTINENTAL HOTELS GROUP PLC 1,490,571 0.23
1,127,088 NATIONAL GRID PLC 13,966,891 220
716,636 PEARSON 8,964,225 141
85,812 RECKITT BENCKISER GROUP PLC 4,963,792 0.78
209,334 RELXPLC 9,621,153 1.51
56,358 RIO TINTO PLC 2,792,899 0.44
403,783 SAGE GRP 5,894,591 0.93
173,541 SEVERN TRENT PLC 5538,887  0.87
380,665 SMITH & NEPHEW 4,946,068  0.78
274,440 SMITHS GROUP 7,195,800 113
65,132 SOFTCAT PLC 1,305,529  0.21
202,424 UNILEVER 10,456,762 1.64
324,001 UNITED UTILITIES GROUP PLC 4,317,618 0.68
Suede 3,864,829  0.61
165,026 ESSITY AB 3,864,829 0.61
Suisse 113,938,485  17.91
73,711 ABB LTD-NOM 3,732,292 0.59
45,731 ALCON INC 3,435,882 0.54
17,409 AMRIZE LTD 737,463 012
12,829 BALOISE-HOLDING NOM. 2,570,331 0.40
95,868 CLARIANT (NAMEN) 864,438 0.14
185,186 COCA COLAHBC 8,096,332 1.27
27,604 DKSH HOLDING 1,819,882 0.29
20,663 FLUGHAFEN ZUERICH AG 4,997,954 0.79
34,157 GALENICA SANTE LTD 3174972 0.50
17,409 HOLCIM LTD 1,097,437 0.17
242 LINDT AND SPRUENGLI PS 3,457,698 0.54
33,238 LOGITECH INTERNATIONAL NOM 2,541,363 040
117,350 NESTLE SA 9,900,680 1.56
149,681 NOVARTIS AG-NOM 15,406,242 242
49,009 ROCHE HOLDING LTD 13,553,728 213
19,549 SCHINDLER HOLDING PS 6,172,157 0.97

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

9,301 ALLIANZ SE-NOM
8,168 BEIERSDORF
13,231 COMMERZBANK
4,151 DEUTSCHE BOERSE AG
58,989 DEUTSCHE TELEKOM AG-NOM
43121 E.ON SE
21,241 GEA GROUP AG
1,087 HANNOVER RUECK SE
4,430 HEIDELBERG MATERIALS AG
6,240 HENKEL KGAA VZ PFD
8,878 MERCEDES BENZ GROUP AG
2,209 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
574 RHEINMETALL AG
10,000 SAP SE
7,293 SCOUT 24 AG
4,158 SIEMENS AG-NOM
3,971 SIEMENS ENERGY N
6,283 VOLKSWAGEN AG PFD

Autriche

9,958 ANDRITZAG

3,848 ERSTE GROUP BANK

10,000 OMV AG

5,093 RAIFFEISEN INTL BANK HOLDING
28,763 WIENERBERGER

Belgique

2,973 AEDIFICAREIT
2,434 AGEAS NV
1,527 KBC GROUPE
3,140 UCB SA

Danemark

11,784 DANSKE BANKA/S
2,903 DSVA/S

2,253 GENMAB
40,252 NOVO NORDISK AS
10,953 NOVONESIS A/S
5,060 PANDORAAB
1,989 TRYGVESTA

Espagne

16,862 AENA SME SA
5,507 AMADEUS IT GROUP SA
75,975 BANCO BILBAO VIZCAYAARGENTA
370,923 BANCO DE SABADELL
274,323 BANCO SANTANDER SA
4,242 ENDESA

uonen|eAy,p Inajep

E
127,067,437

(==
Pl

125,914,472
125,914,472
18,909,139

3,200,475
870,709
354,326

1,149,412

1,826,890
673,766

1,261,715
290,446
883,564
415,958
441,148

1,216,275

1,031,478
2,581,500
854,010
904,989
389,396
563,082

2,409,653

628,350
278,210
461,800
131,807
909,486

994,036

196,366
139,590
133,857
524,223

5,233,423

407,973
592,211
397,102
2,371,699
666,652
754,171
43,615

8,279,510

382,093
393,640
991,854
1,002,605
1,927,668
114,067

S)2U SJ130e S|P 9%

99.13

98.23
98.23
14.75

249
0.68
0.28
0.90
1.43
0.53
0.98
0.23
0.69
0.32
0.34
0.95

0.80
2.01
0.67
0.71
0.30
0.44

1.88

0.49
0.22
0.36
0.10
0.71

0.78

0.15
0.1
0.10
0.42

4.08

0.32
0.46
0.31
1.85
0.52
0.59
0.03

6.46

0.30
0.31
0.77
0.78
1.50
0.09

21uend

70,238 IBERDROLA SA
15,245 INDITEX

276,088 INTERNATIONAL CONSOLIDATED AIRLINES
GROUP SA

39,196 REPSOL
13,906 TELEFONICA SA

Finlande

14,521 KONE B

4,955 KONECRANES OYJ
10,309 ORION NEW B
29,196 SAMPO OYJA

France

14,950 AXA SA
12,344 BNP PARIBAS
22,301 BOUYGUES
82,845 CARREFOUR SA
15,913 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
5,355 COMPAGNIE DE SAINT-GOBAIN SA
4,955 CREDIT AGRICOLE SA
9,265 DANONE SA
9,545 DASSAULT SYSTEMES SE
46,120 ENGIE SA
1,901 ESSILOR LUXOTTICA SA
452 HERMES INTERNATIONAL
1,890 LEGRAND
1,428 LOREAL SA
832 LVMH MOET HENNESSY LOUIS VUITTON SE
63,248 ORANGE
4,508 PUBLICIS GROUPE
16,074 RENAULT SA
11,754 REXEL
5,304 SAFRAN
17,851 SANOFI
1,421 SCHNEIDER ELECTRIC SA
14,457 SOCIETE GENERALE SA
2,500 THALES SA
26,114 TOTAL ENERGIES SE
1,452 VINCI SA

Iflande

18,167 DCC PLC
5,492 RYANAIR HOLDINGS PLC

Italie

10,978 ASSICURAZIONI GENERALI
310,625 A2A SPA

70,478 BANCA MONTE DEI PASCHI DI SIENA SPA
153,664 BPER BANCA SPA
129,213 ENEL SPA

51,217 ENI SPA

49,005 INTESA SANPAOLO SPA

4,000 LEONARDO AZIONE POST RAGGRUPPAMENTO

uonen|eAy,p Inajep

El
1,144,177
673,524
1,100,487

(=
Pl

487,402
61,993

2,069,942

811,434
333,719
658,230
266,559

17,272,080

622,967
942,094
856,358
991,655
501,896

533,572
79,602
642,620
293,318
918,941
442,743
1,039,148
214,515
518,507
369,907
816,848
431,325
628,976
307,250
1,463,374
1,467,531
320,862
701,887
624,000
1,360,539
181,645

1,134,645

1,002,727
131,918

6,724,647

331,645
709,778
508,992
1,185,671
1,040,940
704,746
239,708
191,120

S12U SJ130e S|P 9%

0.89
0.53
0.86

0.38
0.05

1.61

0.63
0.26
0.51
0.21

13.48

0.49
0.73
0.67
0.77
0.39

0.42
0.06
0.50
0.23
0.72
0.35
0.81
0.17
0.40
0.29
0.64
0.34
0.49
0.24
1.14
1.14
0.25
0.55
0.49
1.06
0.14

0.89

0.79
0.10

5.25

0.26
0.55
0.40
0.93
0.81
0.55
0.19
0.15

Les notes annexes font partie intégrante de ces états financiers.
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° s 2 = 5 =
: T 3
EUR EUR
8,748 MEDIOBANCA SPA 172,642 013 58,825 SHELL PLC 1,764,162 1.39
4,591 POSTE ITALIANE SPA 83740  0.07 10,353 SMITHS GROUP 271455 0.21
6,707 RECORDATI INDUSTRIA CHIMICA E 358,154 028 46,041 SSEPLC 984136 077
2,825 REPLY SPA 414145 032 77,261 STANDARD CHARTERED 1,088,653  0.85
13,765 UNICREDIT SPA 783366  0.61 1,265 TBC BANK GROUP PLC 68,522  0.05
Norvége 3872856  3.02 65,496 TESCO PLC 306,83 0.4
14,655 THE BERKELEY GROUP HOLDINGS PLC 660,382 052
14,011 DNB BANKASA 328,601  0.26 32,650 UNILEVER 1,686,624 133
14,078 EQUINORASA 302322 024 2,935 UNILEVER PLC 151,916 0.12
20,172 KONGSBERG GRUPPEN ASA 663,708  0.52 918,188 VODAFONE GROUP 833722 065
62,907 MOWIASA 1030529 079
153,447 NORSK HYDRO ASA 743270 058 Suéde 4834800 377
19,702 ORKLAASA 181,777 0.14 5618 ALFALAVAL 199,767  0.16
19,883 YARA INTERNATIONAL ASA 622,649  0.49 27,680 ASSAABLOY AB 730397 057
Pays-Bas 10373498 8.09 45967 ATLAS COPCO AB SEK (ISIN SE0017486897) 552438 043
40,955 BOLIDEN AB 1,080,320  0.84
8,000 AIRBUS BR BEARER SHS 1,418,080 1.11 4,802 ESSITY AB 112,461 0.09
1,163 ASM INTERNATIONAL NV 631,974 0.49 6,316 INDUSTRIVARDEN AB A 193,761 0.15
5,307 ASML HOLDING N.V. 3,596,023 2.80 28,382 INVESTOR AB 709,724 0.55
317 FERRARINV 131,804 0.10 18,891 SANDVIK 366,261 0.9
8,655 ING GROUP NV 161,208 0.13 31,960 SKANSKAAB-B SHS 629,073 049
44,868 KONINKLIJKE AHOLD DELHAIZE 1592814  1.24 3,817 SVENSKA HANDELSBANKEN AB 43144 003
7,190 NN GROUP NV 405660  0.32 1,673 SWEDBANK A SHS A 37461 003
26,613 PROSUSNV 1263319 099 24,878 TELEFON AB LM ERICSSON 179993 0.14
11,983 TECHNIP ENERGIES NV 428272 033
5,243 WOLTERS KLUWER CVA 744244 058 Suisse 16,846,195  13.14
Royaume-Uni 26,960,048 21.03 37,584 ABB LTD-NOM 1,903,033 148
5,366 ALCON INC 403,161 031
33,700 31 GROUP 1620873 1.26 4416 CIE FINANCIERE RICHEMONT SA 706,343 055
18,052 ADMIRAL GROUP 689,120 0.54 26,506 COCA COLAHBC 1,158,842 0.90
5,231 ASTRAZENECAPLC 617,998 048 6,305 LOGITECH INTERNATIONAL NOM 482,078 0.38
34,781 AUTO TRADER GROUP PLC 334,736 0.26 26,655 NESTLE SA 2,248 851 175
169,207 BALFOUR BEATTY 1,031,124 080 25,644 NOVARTIS AG-NOM 2639463  2.07
317,870 BARCLAYS PLC 1,251,664 098 9,451 ROCHE HOLDING LTD 2613730 205
92,689 BT GROUP PLC 209649 0.16 9,481 SANDOZ GROUP LTD 440590  0.34
451,642 CENTRICAPLC 851,772 0.66 3,243 SCHINDLER HOLDING PS 1023904 080
12,453 COCA COLA EUROPEAN PARTNERS PLC 973,825 0.76 2,371 SWISS RE AG 348,031 0.27
5,277 CRANSWICK 329,581 0.26 23,835 UBS GROUP INC NAMEN AKT 684,936  0.53
65,000 GSK PLC 1,054,751 082 3,695 ZURICH INSURANCE GROUP AG 2193233 171
27,303 HOWDEN JOINERY GROUP PLC 272839 0.21
165,926 HSBC HOLDINGS PLC 1708073 134 Warrants, Droits 0.00
42,099 IMI PLC 1,029,130 0.80 Pays-Bas - 000
41,844 KINGFISHER 142,053 0.1 6,722 ABN AMRO BANK NV RIGHTS - 000
950,719 LLOYDS BANKING GROUP PLC 851,274  0.66
5,547 LONDON STOCK EXCHANGE 688,680 0.54 Actions/Parts d’OPCVM/OPC 1,152,965 0.90
1?33?3 m:ﬁgSN:FZSIEESIZER GROUP ;igggz g?g Actions/Parts de fonds d’investissements 1,152,965 0.90
62,561 NATWEST GROUP PLC 373496 029 France 1152965 0.90
1,932 NEXT PLC 280575 022 11 AMUNDI EURO LIQUIDITY SHORT TERM 1152965  0.90
7,671 PEARSON 95955  0.07 RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
10,738 RELX PLC 493089  0.38 | Total portefeuille-titres 127,067,437  99.13
24,245 RELX PLC 1114319 0.87
24,290 RIGHTMOVE PLC 223618 0.17
17,913 RIOTINTO PLC 887,704  0.69
119,678 ROLLS-ROYCE HOLDINGS PLC 1351861  1.05

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

14,930 COVESTRO AG
68,186 DEUTSCHE TELEKOM AG-NOM
37,683 E.ON SE

5,427 SCOUT 24 AG

4,936 SIEMENS AG-NOM

Australie

5,525 COCHLEAR LIMITED
57,241 COLES GRP RG LTD
143,995 ORIGIN ENERGY
337,167 TELSTRA CORPORATION LTD
187,003 THE LOTTERY CORPORATION LIMITED
58,599 TRANSURBAN GROUP

Autriche

8,932 OMV AG
Belgique

6,999 GROUPE BRUXELLES LAMBERT
Canada

24,712 ALTAGAS

9,400 CANADIAN IMPERIAL BANK OF COM
16,700 CGIINC
27,900 HYDRO ONE LTD

8,350 WASTE CONNECTIONS INC

Espagne

39,140 AENA SME SA

57,764 BANKINTER

26,309 ENDESA

204,593 IBERDROLA SA

34,407 REDEIA CORPORACION SA
80,079 REPSOL

213,619 TELEFONICA SA

Etats-Unis d’Amérique

29,349 ABBOTT LABORATORIES
3,320 AMAZON.COM INC
10,856 AMERICAN INTL GRP
12,122 AMERICAN WATER WORKS
4,563 AMGEN INC
3,352 ANSYS
7,481 APPLE INC
13,408 ATMOS ENERGY CORP
86,889 AT&T INC
3,293 AUTOMATIC DATA PROCESSING INC
462 AUTOZONE INC

uonen|eAy,p Inajep

U
314,455,658

w
o

305,622,929
305,622,929
6,235,622

1,058,545
2,478,843
691,159
745,984
1,261,091

5,147,375

1,087,783
781,782
1,018,238
1,069,476
653,215
536,881

484,189
484,189
594,001
594,001
5,688,366

714,995
664,738
1,749,274
1,001,988
1,567,371

9,654,892

1,041,102
751,293
830,439

3,912,232
733,054

1,168,899

1,117,873

175,764,036

3,991,757
728,375
929,165

1,686,291

1,274,035

1,177,289

1,534,877

2,066,307

2,514,568

1,015,561

1,715,050

S)2U SJ130e S|P 9%

99.98

97.17
97.17
1.98

0.34
0.78
0.22
0.24
0.40

1.64

0.35
0.25
0.32
0.34
0.21
0.17

0.15
0.15
0.19
0.19
1.81

0.23
0.21
0.55
0.32
0.50

3.04

0.33
0.24
0.26
1.25
0.23
0.37
0.36

55.89

1.27
0.23
0.30
0.54
0.41
0.37
0.49
0.66
0.80
0.32
0.55

21uend

1,570 BERKSHIRE HATAW B
10,130 BOSTON SCIENTIFIC CORP
8,813 CBOE GLOBAL MARKETS INC
11,810 CENCORAINC
22,729 CENTERPOINT ENERGY INC
20,498 CHURCH & DWIGHT INC
6,621 CINTAS CORP
21,498 CISCO SYSTEMS INC
10,566 CME GROUP INC
26,298 COCA-COLACO
35,678 COGNIZANT TECH SO-A
28,494 COLGATE PALMOLIVE CO
30,335 CONSOLIDATED EDISON INC
11,972 COPART
3,238 DARDEN RESTAURANTS INC
11,547 ELECTRONIC ARTS INC
4,140 ELEVANCE HEALTH INC
9,755 EMERSON ELECTRIC CO
21,726 ESSENTIAL UTILITIESINC
12,677 EVERSOURCE ENERGY
48,138 EXELON CORP
15,565 EXXON MOBIL CORP
17,107 FASTENAL CO
18,248 FOX CORP CLASS A WHEN ISSUED
3,205 F5INC
45,732 GENERAL MILLS INC
16,425 GILEAD SCIENCES INC
4,704 GODADDY INC
13,927 GRACO INC.
2,706 HEICO CORPORATION
18,914 HOLOGIC INC
21,026 HORMEL FOODS
14,009 INCYTE
812 INTUIT
6,154 JACK HENRY & ASSOCIATES
4,621 JACOBS SOLUTIONS INC
5438 JM SMUCKER
38,978 JOHNSON & JOHNSON
28,246 JUNIPER NETWORKS
22,998 KELLANOVA
73,252 KEURIG DR PEPPER INC
4,446 KIMBERLY-CLARK CORP
50,481 KRAFT HEINZ CO/THE
35,026 KROGER CO
15,260 LKQ CORPORATION
7,506 L3HARRIS TECHNOLOGIES
6,693 MC DONALD’S CORP
3,322 MCKESSON CORP
22,857 MERCK AND CO INC
1,928 META PLATFORMS INC
6,446 MICROSOFT CORP
15,130 MOLSON COORS BREWING CO-B
47,118 MONDELEZ INTERNATIONAL
21,363 MONSTER BEVERAGE CORP

uonen|eAy,p Inajep

U

762,659
1,088,063
2,055,280
3,541,229

835,063
1,970,063
1,475,622
1,491,631
2,912,201
1,860,584
2,783,954
2,590,105
3,044,117

587,466

705,787
1,844,056
1,610,294
1,300,634

806,904

806,511
2,090,152
1,677,907

718,494
1,022,618

943,296
2,369,375
1,821,040

847,002
1,197,304

887,568
1,232,436

636,037

954,013

639,556
1,108,766

607,430

534,012
5,953,889
1,127,863
1,829,031
2,421,111

573,178
1,303,419
2,512,415

564,773
1,882,805
1,955,494
2,434,295
1,809,360
1,423,038
3,206,305

727,602
3,177,638
1,338,178

(2]
o
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0.24
0.35
0.65
1.13
0.27
0.63
0.47
0.47
0.93
0.59
0.89
0.82
0.97
0.19
0.22
0.59
0.51
0.41
0.26
0.26
0.66
0.53
0.23
0.33
0.30
0.75
0.58
0.27
0.38
0.28
0.39
0.20
0.30
0.20
0.35
0.19
0.17
1.88
0.36
0.58
0.77
0.18
0.41
0.80
0.18
0.60
0.62
0.77
0.58
0.45
1.02
0.23
1.01
043

Les notes annexes font partie intégrante de ces états financiers.
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21uend

5,477 MOTOROLA SOLUTIONS INC
4,643 M&T BANK CORPORATION
31,265 NEW NEWSCORP
20,773 OREILLY AUTOMOTIVE INC
7,998 PACCARINC
11,390 PAYCHEX INC
24,569 PEPSICO INC
33,687 PFIZERINC
30,373 PROCTER AND GAMBLE CO
8,916 PROGRESSIVE CORP
15,876 PUBLIC SERVICE ENTERPRISE GROU
9,153 REGENCY CENTERS CORP
32,738 REGIONS FINANCIAL CORP
2,567 RELIANCE INC
13,892 REPUBLIC SERVICES INC
3,853 ROCKWELL AUTOMATION INC
24,223 ROLLINS
7,098 ROPER TECHNOLOGIES INC
5,341 ROSS STORES INC
3,783 RTX CORPORATION
4,444 SNAP ON INC
8,119 STERIS PLC
14,710 T ROWE PRICE GROUP INC
6,601 THE HARTFORD INSURANCE GROUP INC
4,707 THE HERSHEY CO
21,744 TJX COMPANIES INC
11,414 T-MOBILE US INC
6,508 TRAVELERS COMPANIES INC
3,639 TYLER TECHNOLOGIES
24,020 TYSON FOODS -A-
3,566 UNITED THERAPEUTICS CORP
2,926 VEEVA SYSTEMS INC
7,110 VERISIGN
5,918 VERISK ANALYTICS INC
86,848 VERIZON COMMUNICATIONS INC
4,033 VERTEX PHARMACEUTICALS INC
7,896 VISAINC-A
8,156 WASTE MANAGEMENT INC
13,786 W.R.BERKLEY CORP.
6,591 YUM BRANDS INC

Finlande
11,648 ELISAOYJ
France

3,519 BIOMERIEUX SA

9,131 DANONE SA
82,740 ENGIE SA
156,020 ORANGE
14,667 SANOFI

Ilande

8,163 ACCENTURE SHS CLASS A
22,103 MEDTRONIC PLC
66,081 RYANAIR HOLDINGS PLC

uonen|eAy,p INajep
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2,302,859
900,696
929,196

1,872,270
760,290

1,656,789

3,244,091
816,573

4,839,025

2,379,324

1,336,442
651,968
769,998
805,781

3,425,906

1,279,851

1,366,662

4,023,429
681,405
562,394

1,382,884

1,950,346

1,419,515
837,469
781,127

2,685,167

2,719,500

1,741,150

2,098,061

1,343,679

1,024,690
842,629

2,053,368

1,843,457

3,757,913

1,795,492

2,803,475

1,866,256

1,012,857
976,654

(2]
o

643,725
643,725
6,944,290

484,953
743,430
1,935,203
2,365,306
1,415,398

6,226,780

2,436,849
1,926,719
1,863,212

S]2U SJ130e S|P 9%

0.73
0.29
0.30
0.60
0.24
0.53
1.03
0.26
1.54
0.76
0.42
0.21
0.24
0.26
1.09
0.41
0.43
1.28
0.22
0.18
0.44
0.62
0.45
0.27
0.25
0.85
0.86
0.55
0.67
043
0.33
0.27
0.65
0.59
1.19
0.57
0.89
0.59
0.32
0.31

0.20
0.20
2.21

0.15
0.24
0.62
0.75
0.45

1.98

0.78
0.61
0.59

21IUend

Israél

104,610 BANK HAPOALIM B.M
7,272 CHECK POINT SOFTWARE TECHNOLOGIES

ltalie

96,293 BANCO BPM SPA
212,666 ENEL SPA
47,357 ENISPA
171,575 SNAM RETE GAS
118,647 TERNA SPA

Japon

114,700 ASAHI GROUP HOLDINGS
152,900 ASTELLAS PHARMA INC
48,100 BRIDGESTONE CORP
64,200 CENTRAL JAPAN RAILWAY
5,000 DAITO TRUST CONSTRUCTION CO LTD
47,300 DAIWAHOUSE INDUSTRY
68,200 EAST JAPAN RAILWAY CO
19,600 HANKYU HANSHIN HOLDINGS INC.
12,000 IHI CORP
38,900 KAO CORP
257,100 KDDI CORP
64,400 KIRIN HOLDINGS CO LTD
20,600 MEIJI HOLDINGS CO LTD
629 NIPPON BUILDING FUND

2,505,600 NIPPON TELEGRAPH & TELEPHONE

6,800 NITORI
31,500 NOMURA RESEARCH
54,000 OBAYASHI
26,700 OBIC
30,200 OSAKA GAS CO LTD
15,000 SANRIO
35,000 SECOM CO LTD
32,300 SEKISUI CHEMICAL CO LTD
63,300 SHIONOGI & CO LTD

2,378,600 SOFTBANK CORP

134,400 TAKEDA PHARMACEUTICAL CO LTD
17,500 TIS INC
27,200 TOKYO GAS CO LTD
41,300 TOKYU CORP
37,100 WEST JAPAN RAILWAY CO
21,500 YAKULT HONSHA

Norvége

43,381 EQUINOR ASA
58,036 ORKLAASA
51,829 TELENOR

Nouvelle-Zélande
140,231 AUCKLAND INTL AIRPORT
Pays-Bas
53,269 KONINKLIJKE AHOLD DELHAIZE

uonen|eAy,p Inajep

U

(2]
o

3,616,344

2,007,414
1,608,930

6,147,309

1,120,388
2,011,083

764,919
1,035,616
1,215,303

41,915,728

1,530,577
1,499,414
1,964,693
1,436,494
542,594
1,622,238
1,467,449
531,912
1,299,318
1,738,913
4,414,192
900,383
454,514
578,726
2,671,345
655,308
1,261,134
817,038
1,037,168
772,118
723,597
1,255,876
584,081
1,136,766
3,672,179
4,117,217
586,140
902,367
490,070
848,103
403,744

2,524,656

1,093,556
628,549
802,551

659,309
659,309
4,667,515
2,219,809

S12U SJ130e S3p 9%

1.15

0.64
0.51

1.95

0.36
0.63
0.24
0.33
0.39

13.33

0.49
0.48
0.62
0.46
0.17
0.52
0.47
0.17
0.41
0.55
1.39
0.29
0.14
0.18
0.85
0.21
0.40
0.26
0.33
0.25
0.23
0.40
0.19
0.36
117
1.30
0.19
0.29
0.16
0.27
0.13

0.80

0.34
0.20
0.26

0.21
0.21
1.48
0.70

Les notes annexes font partie intégrante de ces états financiers.

88




Global Equity Conservative

Portefeuille-titres au 30/06/25

21uend

UoIIeN|RAD,p IN3JEA
S)2U SJ130e S|P 9%

usb
323,694 KONINKLIJKE KPN NV 1,571,548 0.50
18,256 QIAGEN NV 876,158  0.28
Royaume-Uni 12,347,704 3.93
74,637 AUTO TRADER GROUP PLC 843,192 027
421,144 CENTRICAPLC 932,335  0.30
694,595 HALEON PLC 3,563,708  1.13
131,533 NATIONAL GRID PLC 1,913,327 061
50,773 PEARSON 745520  0.24
30,758 ROYALTY PHARMA PLC A 1,108,211 0.35
32,572 SHELL PLC 1,146,657  0.36
34,545 UNILEVER 2,094,754 067
Suede 663,703  0.21
45,753 TELE2B 663,703  0.21
Suisse 15,797,385  5.02
13,879 CHUBB LIMITED 4,021,024 1.8
586 GEBERIT AG-NOM 459,394  0.15
79 LINDT AND SPRUENGLI PS 1,324,986 042
51,177 NOVARTIS AG-NOM 6,183,260  1.97
3,434 SCHINDLER HOLDING PS 1,272,698 040
6,627 SWISS PRIME SITE REIT 989,091 0.31
2,189 SWISSCOM N 1,546,932 049
Actions/Parts d’OPCVM/OPC 8,832,729  2.81
Actions/Parts de fonds d’investissements 8,832,729 281
Luxembourg 8,832,729 2.81
3,832 AMUNDI FUNDS CASH Z USD C 4441985 141
3,500 AMUNDI MONEY MARKET FUND SHORT TERM 4,390,744 140
(Uusbjovce
Total portefeuille-titres 314,455,658  99.98

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

1,094 ALLIANZ SE-NOM
2,110 CONTINENTALAG
667 DEUTSCHE BOERSE AG
5,540 DEUTSCHE TELEKOM AG-NOM
7,632 E.ON SE
3,121 FREENET
1,811 FUCHS PFD SE
3,905 GEAGROUP AG
833 HEIDELBERG MATERIALS AG
270 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
2,822 PORSCHE AUTOMOBIL HOLDING SE
1,533 SAP SE
215 SIEMENS AG-NOM
9,899 THYSSENKRUPP AG
10,614 TUIAG

Australie

1,143 ARISTOCRAT LEISURE
10,238 COLES GRP RG LTD
1,064 COMMONWEALTH BANK OF AUSTRALIA
1,088 CSLLTD
40,490 MEDIBANK
3,582 NORTHEN STAR RESOURCES
5,189 QBE INSURANCE GROUP LTD
2,246 WESFARMERS LTD
6,665 WESTPAC BANKING CORP
4,811 WOOLWORTHS GROUP LTD

Autriche

1,402 ANDRITZAG
1,264 BAWAG GROUP AG
3,360 RAIFFEISEN INTL BANK HOLDING

Belgique
4,029 AGEAS NV
Bermudes
370 EVEREST GROUP LTD
Canada

21,801 BARRICK MINING CORPORATION
1,300 CGIINC

3,300 DOLLARAMA INC

7,800 ENBRIDGE

300 FAIRFAX FINANCIAL HOLDINGS LTD

1,700 FRANCO NEVADA

8,600 KINROSS GOLD

1,700 METRO INC

uonen|eAy,p INajep

U
137,044,831

(2]
o

135,931,551
135,931,551
2,855,754

441,889
183,533
216,801
201,402
139,982
101,262

99,574
272,283
195,026
174,507

111,602
464,543
54,930
105,997
92,423

1,114,846

48,817
139,828
127,616
170,757
134,005

43,546

79,542
124,747
147,900

98,088

366,758

103,846
160,838
102,074

271,233
271,233
125,745
125,745
4,494,556

453,897
136,247
464,022
352,979
540,407
278,535
134,118
133,269

S]2U SJ130e S|P 9%

96.70

95.91
95.91
2.02

0.31
0.13
0.15
0.14
0.10
0.07
0.07
0.19
0.14
0.12

0.08
0.34
0.04
0.07
0.07

0.79

0.03
0.10
0.09
0.13
0.09
0.03
0.06
0.09
0.10
0.07

0.26

0.07
0.12
0.07

0.19
0.19
0.09
0.09
3.17

0.32
0.10
0.33
0.25
0.38
0.20
0.09
0.09

21uend

4,700 NATIONAL BANK OF CANADA
5,300 ROYAL BANK OF CANADA
9,400 TORONTO DOMINION BANK
2,700 TOURMALINE OIL

Curagao
13,640 SLB
Danemark

443 DSV AIS
1,191 NKTREGA/S
3,693 NOVO NORDISK AS
3,117 NOVONESIS A/S

942 PANDORAAB
1,174 ROYAL UNIBREW SHS
1,407 SYDBANK

Espagne

1,670 AENA SME SA

3,200 AMADEUS IT GROUP SA
24,937 BANCO BILBAO VIZCAYAARGENTA
86,200 BANCO DE SABADELL
36,742 BANCO SANTANDER SA

9,721 IBERDROLA SA

2,202 INDITEX

8,572 INTERNATIONAL CONSOLIDATED AIRLINES
GROUP SA
7,899 REPSOL

Etats-Unis d’Amérique

3,596 ABBOTT LABORATORIES
2,879 ABBVIE INC
684 ADOBE INC
1,536 ALNYLAM PHARMACEUTICALS
8,405 ALPHABET INC
7,044 ALPHABET INC SHS C
13,295 AMAZON.COM INC
269 AMERICAN EXPRESS CO
3,534 AMERICAN TOWER REDIT
227 AMGEN INC
24,831 APPLE INC
8,583 APPLIED MATERIALS INC
941 ATMOS ENERGY CORP
58,253 AT&T INC
115 AUTODESK INC
4,969 AUTOMATIC DATA PROCESSING INC
706 AVERY DENNISON CORP
12,089 BAKER HUGHES REGISTERED SHS A
2,261 BALL CORP
17,855 BANK OF AMERICA CORP
2,391 BANK OF NEW YORK MELLON CORP
237 BOOKING HOLDINGS INC
5,097 BROADCOM INC
1,096 BUILDERS FIRSTSOURCE
535 BURLINGTON STORES

uonen|eAy,p InNajep

U
484,009
697,086
689,986
130,001

461,032

(2]
o

461,032
1,044,640

106,083

96,036
255,424
222,698
164,810

95,589
104,000

1,727,141

44,421
268,502
382,151
273,505
303,072
185,885
114,197

40,108

115,300
94,979,038

489,092
534,400
264,626
500,874
1,481,213
1,249,535
2,916,790
85,806
781,085
63,381
5,094,576
1,571,290
145,018
1,685,842
35,601
1,532,440
123,882
463,492
126,819
844,899
217,844
1,372,050
1,404,988
127,892
124,462

S12U SJ130e S3p 9%

0.34
0.49
0.49
0.09

0.33
0.33
0.74

0.07
0.07
0.18
0.16
0.12
0.07
0.07

1.22

0.03
0.19
0.28
0.19
0.21
0.13
0.08
0.03

0.08
67.01

0.35
0.38
0.19
0.35
1.05
0.88
2.06
0.06
0.55
0.04
3.58
11
0.10
1.19
0.03
1.08
0.09
0.33
0.09
0.60
0.15
0.97
0.99
0.09
0.09

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

° 5 8 ° 5 N
: e f
usD usD
1,302 CAPITAL ONE FINANCIAL CORP 277,014 020 5,898 HALLIBURTON CO 120,201 0.08
357 CARLISLE COS 133304 0.09 406 HEICO CORPORATION 133,168 0.09
981 CARVANA CO 330,558  0.23 777 HOME DEPOT INC 284,879 0.20
632 CBOE GLOBAL MARKETS INC 147,389 0.10 3,035 HOWMET AEROSPACE INC 564,905  0.40
3,453 CBRE GROUP 483834  0.34 8,973 HUNTINGTON BANCSHARES INC 150,387 0.1
1,706 CENCORA INC 511,544 0.36 906 IDEXX LABS 485924 0.34
2,715 CENTENE 147,370 0.10 671 INTERACTIVE BROKERS 37,180 0.03
3,942 CENTERPOINT ENERGY INC 144829 0.10 4,031 INVITATION HOMES INC REIT 132,217 0.09
1,288 CF INDUSTRIES HOLDINGS INC 118,496  0.08 8,390 JOHNSON & JOHNSON 1,281,573 0.90
1,047 CHARTER COMMUNICATIONS INC 428,024 0.30 3,829 JP MORGAN CHASE & CO 1,110,065  0.78
2,122 CHENIERE ENERGY INC 516,749  0.36 7,926 KEYCORP 138071 0.10
8,594 CISCO SYSTEMS INC 596,252  0.42 5,982 KIMCO REALTY CORP REIT 125742 0.09
22,866 CITIGROUP INC 1,946,354 1.37 1,681 KLA CORPORATION 1505739  1.06
3,215 CITIZENS FINANCIAL GROUP 143871 0.10 7,218 KROGER CO 517,747 0.37
1,025 CLOROX CO 123,072 0.09 528 LABCORP HOLDINGS INC 138,605  0.10
2,705 CME GROUP INC 745552 053 241 LENNOX INTL INC 138,151 0.10
58,897 COMCAST CLASS A 2,102,034 148 1,446 LOEWS CORP 132,540 0.09
1,787 COOPER COMPANIES INC 127,163 0.09 194 MARSH & MCLENNAN COMPANIES 42,416 0.03
5,633 CORNING INC 296,239 0.21 2,781 MASTERCARD INC SHS A 1562755  1.10
1,101 COSTCO WHOLESALE 1,089,924  0.77 168 MERCADOLIBRE 439,090  0.31
2,751 CROWN CASTLE INC 282610 0.0 5,230 META PLATFORMS INC 3860211 272
1,160 CVS HEALTH CORP 80,017 0.06 10,665 MICROSOFT CORP 5304878 373
654 DARDEN RESTAURANTS INC 142,552 0.10 876 MID-AMERICA APARTMENT COMMUNITIES INC 129657 0.09
1,680 DOCUSIGN INC 130,855  0.09 REIT
3,760 DR HORTON INC 484,739 0.34 167 MOTOROLA SOLUTIONS INC 70,217 0.05
2,366 DYNATRACE INC 130,627 0.09 1,327 NETAPP INC 141392 0.10
6,010 EBAY INC 447 505 0.32 623 NETFLIX INC 834,278 0.59
138 ECOLAB INC 37,183 0.03 8,946 NEWMONT CORPORTAION 521,194 0.37
252 ELEVANCE HEALTH INC 98,018  0.07 3,377 NISOURCE 136,228 0.10
287 EMCOR GROUP INC 153513 0.1 53,223 NVIDIA CORP 8,408,703  5.92
1,916 ENTERGY CORP 159,258 0.1 20 NVR 147,713 010
2,056 EQUITY RESIDENTIAL REIT 138759  0.10 1,301 OKTAINC 130,061 0.09
465 ESSEX PROPERTY TRUST INC 131,781 0.09 4,042 ONEOK INC 329948 023
827 EXPEDIA GROUP 139,498 0.10 4,879 OTIS WORLDWIDE CORPORATION 483,119 0.34
1,113 EXPEDIT INTL WASH 127,160 0.09 3,199 PAYCHEX INC 465327 0.33
8,168 EXXON MOBIL CORP 880,510 0.62 498 PAYCOM SOFTWARE INC 115,237 0.08
305 FACTSET RESH SYS 136420  0.10 82,977 PFIZERINC 201362 142
265 FAIR ISAAC 484,409 0.34 26,769 PG&E CORP 373,160 0.26
11,579 FASTENAL CO 486,318 0.34 4,103 PROGRESSIVE CORP 1,094,927 0.77
2,242 FERGUSON ENTERPRISES INC 489118 035 794 PTC 136,838 0.10
3,802 FIFTH THIRD BANCORP 156,376 0.1 1,335 PULTE HOMES 140,789 0.10
752 FIRST SOLAR INC 124,486 0.09 5,321 QUALCOMM INC 847422 0.60
3,490 FIRSTENERGY CORP 140,507 0.10 8,609 REALTY INCOME CORP 495,964 0.35
33,689 FORD MOTOR CO 365,526 0.26 6,223 REGIONS FINANCIAL CORP 146,365 0.10
3,312 FORTINET 350,145  0.25 2,279 ROLLINS 128,581 0.09
447 F5INC 131561 0.09 489 ROPER TECHNOLOGIES INC 277,185  0.20
2,662 GAM & LEIR PRPR REIT 124,262 0.09 1,146 RPM INTERNATIONAL INC 125,877 0.09
1,120 GARTNER 452,726 0.32 972 SALESFORCE.COM 265,055 0.19
6,339 GE HEALTHCARE TECHNOLOGIES INC 469530  0.33 152 SERVICENOW INC 156,268 0.1
4,259 GEN DIGITAL INC 125215 0.09 413 SNAP ON INC 128,517 0.09
18,935 GILEAD SCIENCES INC 2,099,323 148 5,388 SOUTHERN CO 494,780 0.35
814 GODADDY INC 146569  0.10 881 S&P GLOBAL INC 464542 0.33
483 GOLDMAN SACHS GROUP 341,843 0.24 1,636 SS&C TECHNOLOGIES HOLDINGS 135,461 0.10
1,473 GRACO INC. 126,634 0.09 1,010 STEEL DYNAMICS 129,290 0.09

Les notes annexes font partie intégrante de ces états financiers.
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21uend

6,223 SYSCO CORP
2,735 TARGARESOURCES
1,426 TERADYNE
2,810 TESLAINC
817 THE CIGNA GROUP
3,707 THE HARTFORD INSURANCE GROUP INC
16,513 TJX COMPANIES INC
930 TRADEWEB MARKETS INC
10,515 TRUIST FINANCIAL CORPORATION
1,115 TWILIO INC
6,401 UNION PACIFIC CORP
2,985 UNITED DOMINION REALTY INC REIT
10,707 US BANCORP
1,712 VALERO ENERGY CORPORATION
2,374 VENTAS INC REIT
507 VERISIGN
1,551 VERISK ANALYTICS INC
12,989 VERIZON COMMUNICATIONS INC
371 VERTEX PHARMACEUTICALS INC
14,405 VICI PROPERTIES INC
4,138 VISAINC-A
2,282 WABTEC
3,120 WALMART INC
294 WATSCO INC
385 WELLTOWER INC REIT
2,357 WESTERN DIGITAL CORP
1,980 WP CAREY INC REIT
457 WW GRAINGER INC
1,742 YUM BRANDS INC
1,731 ZOOM COMMUNICATIONS INC

Finlande

3,234 KONE B

1,249 KONECRANES OYJ
53,096 NOKIAOYJ

1,552 ORION NEW B
11,025 WARTSILA OYJ

France

2,428 AXASA

2,584 BNP PARIBAS
2,597 BOUYGUES
7,639 CARREFOUR SA

5,961 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

1,889 DANONE SA
996 DASSAULT SYSTEMES SE
3,600 ELIS SA
8,230 ENGIE SA
514 GAZTRANSPORT ET TECHNIGAZ
37 HERMES INTERNATIONAL
895 IPSEN
2,886 LA FRANCAISE DES JEUX UNITED
1,515 LEGRAND

uonen|eAy,p INajep

U

471,330
476,109
128,226
892,625
270,084
470,307
2,039,190
136,152
452,040
138,661
1,472,742
121,878
484,492
230,127
149,918
146,422
483,137
562,034
165,169
469,603
1,469,197
477,737
305,074
129,836
59,186
150,824
123,512
475,390
258,130
134,983

961,164

212,133

98,744
274,612
116,323
259,352

(2]
o

3,506,329

118,764
231,496
117,062
107,335
220,695

153,799

35,928
102,857
192,491
101,485

99,851
106,215
112,811
201,846

S]2U SJ130e S|P 9%

0.33
0.34
0.09
0.63
0.19
0.33
1.44
0.10
0.32
0.10
1.04
0.09
0.34
0.16
0.11
0.10
0.34
0.40
0.12
0.33
1.04
0.34
0.22
0.09
0.04
0.1
0.09
0.34
0.18
0.10

0.68

0.15
0.07
0.20
0.08
0.18

2.47

0.08
0.16
0.08
0.08
0.16

0.1
0.03
0.07
0.14
0.07
0.07
0.07
0.08
0.14

21uend

159 LOREAL SA
22,432 ORANGE

1,559 SANOFI

629 SCHNEIDER ELECTRIC SA
4,846 SOCIETE GENERALE SA
1,025 TELEPERFORMANCE SE
4,640 TOTAL ENERGIES SE
1,496 VINCI SA

Hong-Kong (Chine)

12,500 BOC HONG KONG HOLDINGS LTD -H-
1,400 HKG EXCHANGES & CLEARING LTD -H-
453 SINO LAND -H-
200 SUN HUNG KAI PROPERTIES -H-

fles Caimans

29,000 CKASSET HOLDINGS LTD
17,000 CK HUTCHISON HOLDINGS LTD
1,215 SEALTDADR
118,500 WH GROUP LTD

Iflande

347 ACCENTURE SHS CLASS A
22,053 AlIB GROUP PLC
113 AONPLC
787 CRHPLC
246 LINDE PLC
2,966 TE CONNECTIVITY PLC

Israél
2,138 PLUS500 LTD
Italie

1,429 ASSICURAZIONI GENERALI
29,742 BPER BANCA SPA
15,682 ENEL SPA
8,796 ENI SPA
12,304 ITALGAS SPA
589 REPLY SPA
3,337 UNICREDIT SPA

Japon

2,900 ADVANTEST
17,200 ASAHI KASEI
5,600 ASICS CORPORATION
5,500 BANDAI NAMCO HOLDINGS INC
6,600 CANON INC
1,700 CHUGAI PHARM
1,100 DAITO TRUST CONSTRUCTION CO LTD
1,800 DAIWA HOUSE INDUSTRY
5,500 DENSO CORP
9,300 ENEOS HOLDINGS INC
300 FAST RETAILING
6,100 FUJITSU LIMITED
300 HIKARI TSUSHIN INC

uonen|eAy,p InNajep
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67,770
340,076
150,447
166,720
276,176

99,047
283,772
219,686

(2]
o

131,766

54,300
74,690
482
2,294

540,720

127,822
104,599
194,327
113,972

1,012,440

103,715
180,820
40,314
72,387
114,929
500,275

99,497
99,497
1,038,706

50,675
269,386
148,297
142,075
103,990
101,359
222,924

6,063,862

213,920
122,292
142,670
196,895
191,404
88,563
119,371
61,734
74,269
46,041
102,849
148,441
88,394

S12U SJ130e S3p 9%

0.05
0.23
0.11
0.12
0.19
0.07
0.20
0.16

0.09

0.04
0.05
0.00
0.00

0.38

0.09
0.07
0.14
0.08

0.71

0.07
0.13
0.03
0.05
0.08
0.35

0.07
0.07
0.73

0.04
0.19
0.10
0.10
0.07
0.07
0.16

4.28

0.15
0.09
0.10
0.14
0.14
0.06
0.08
0.04
0.05
0.03
0.07
0.10
0.06

Les notes annexes font partie intégrante de ces états financiers.
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o 5 = 9 5 =
3 g g g & a
3 & 3 &
usb usb
1,800 HOYA CORP 213777 0.5 858 ASML HOLDING N.V. 682454 048
8,100 INPEX CORPORATION 113,555  0.08 8,199 KONINKLIJKE AHOLD DELHAIZE 341,666 0.4
8,900 ISUZU MOTORS LTD 112,787 0.08 5,189 NN GROUP NV 343660  0.24
2,500 KAO CORP 11,755 0.08 4,388 PROSUS NV 244511 047
9,100 KDDI CORP 156,239 0.1 2,024 WOLTERS KLUWER CVA 337,255  0.24
1,100 KONAMI GROUP CORPORATION 173,744 0412 Royaume-Uni 5734725 405
5,600 MATSUKIYOCOCOKARA CO 115,047 0.08
4,900 MEIIHOLDINGS CO LTD 108,112 0.08 5,238 31 GROUP 205731 0.1
15,200 MITSUBISHI HC CAPITAL INC 111,597 0.08 3,842 ADMIRAL GROUP 172,163 012
4,700 MS AD ASSURANCE 105,099  0.07 26,719 AUTO TRADER GROUP PLC 301,851 0.21
1,700 NINTENDO CO LTD 163,356 0.12 14,517 BALFOUR BEATTY 103,844 0.07
3,000 NIPPON YUSEN 107,750  0.08 23,980 BARCLAYS PLC 110841  0.08
6,400 NITTO DENKO 123,684  0.09 12,809 BEAZLEY PLC SHS 164,120  0.12
4,600 NP STI & STOMO 87,035  0.06 117,484 CENTRICAPLC 260,088  0.18
3,900 OBIC 15149 0.1 522 COCA COLA EUROPEAN PARTNERS PLC 47917 003
11,000 ORIX CORP 248262 0.19 1,412 CRANSWICK 103,520 0.07
6,400 PAN PACFIC INTERNATIONAL HOL RRG SHS 219722 016 17,801 GSKPLC 339,073 025
6,300 PANASONIC HOLDINGS CORPORATION 67,843  0.05 18,661 HSBC HOLDINGS PLC 225496 0.16
2,000 RECRUIT HOLDING CO LTD 118176 0.08 6,877 1G GROUP HOLDINGS 100271 0.07
6,000 SEIKO EPSON CORP 79463 0.06 3487 IMIPLC 100,061 0.07
6,500 SEKISUI CHEMICAL CO LTD 117,540 0.08 14,071 INVESTEC 105,089 0.07
4,100 SHIMADZU CORP 101,389 0.07 118,183 LLOYDS BANKING GROUP PLC 124218  0.09
9,800 SHIONOGI & CO LTD 175992  0.12 46,101 MARKS AND SPENCER GROUP 223892  0.16
44,600 SOFTBANK CORP 68,855  0.05 6,653 NATWEST GROUP PLC 46,624 0.03
3,100 SOMPO HOLDINGS SHS 93250  0.07 723 NEXTPLC 123252 0.09
3,200 SONY GROUP CORPORATION 82634  0.06 17,016 PEARSON 249,853 0.18
1,800 SUMITOMO MITSUI FINANCIAL GRP 45285  0.03 4,928 RELXPLC 265871 0.19
15,400 SUZUKI MOTOR CORP 185830  0.13 17,110 RIGHTMOVE PLC 184,902 0.13
3,400 TIS INC 113,879 0.08 2,706 RIOTINTO PLC 157,413 0.1
4,900 TOKIO MARINE HLDGS INC 207,303  0.15 14,945 ROLLS-ROYCE HOLDINGS PLC 198,165  0.14
5,700 TOKYO GAS CO LTD 189,099  0.13 21,763 ROTORK PLC 95,792 0.07
7,200 TOYOTATSUSHO CORP 162,946 0.1 10,449 SHELL PLC 367,843 0.27
1,900 TREND MICRO INC 131235 0.09 7,876 SMITHS GROUP 242410 047
5,500 YAKULT HONSHA 103283 0.07 8,620 SSEPLC 216,287 0.15
14,910 STANDARD CHARTERED 246,615 0.7
Luxembourg 477478 - 0.34 52,081 TESCO PLC 286,407  0.20
6,501 INPOST SA 107,600  0.08 4,537 UNILEVER 275116 0.19
204 SPOTIFY TECHNOLOGY SA 156,537 0.1 Singapour 518261 0.37
5,273 SUBSEA7 SA 98,637  0.07
6,218 TENARIS SA 114704 008 6,000 DBS GROUP HOLDINGS LTD 211,561 0.16
) 12,473 OVERSEA-CHINESE BANKING 159,723 0.11
Norvége 668,969 047 5200 UNITED OVERSEAS BANK LTD 146977 010
5,615 AKER BP SHS 143,042 0.10 Suede 1112068 078
1,830 DNB BANK ASA 50,381  0.04
4,805 EQUINOR ASA 121125 0.09 6,504 ALFALAVAL 211,478 0.20
13,289 MOWI ASA 255 545 017 5,220 ASSAABLOY AB 161,687 0.11
5,397 SPAREBANK 1 SOR NORGE ASA 98,876 007 7532 BOLIDENAB 233222 016
11,231 SKANSKAAB-B SHS 259493 0.18
Nouvelle-Zélande 3701 002 21,923 TELEFON AB LM ERICSSON 186,188 0.3
286 XERO LTD 33,701 0.02 Suisse 4292039 303
Pays-Bas 2298183 1.62 3754 ABB LTD-NOM 22312 016
1,090 AIRBUS BR BEARER SHS 226,804  0.16 1,498 ACCELLERON INDUSTRIES AG 105014  0.07
191 ASM INTERNATIONAL NV 121,833 0.09 204 BUCHER INDUSTRIES AG-NOM 100979 0.07

Les notes annexes font partie intégrante de ces états financiers.
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Global Equity Dynamic Multi Factors

Portefeuille-titres au 30/06/25

21uend

7,143 CHUBB LIMITED
5,274 COCACOLAHBC
2,167 GARMIN LTD
1,270 NESTLE SA
2,827 NOVARTIS AG-NOM
875 ROCHE HOLDING LTD
365 SWISS REAG
369 ZURICH INSURANCE GROUP AG

Warrants, Droits
Royaume-Uni

6,381 PRUDENTIAL PLC RIGHTS 2024
Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
Iflande

10,000 ISHARES IV PLC ISHARES EDGE MSCI EM VALUE
ETF

14,000 ISHARES VI PLC EDGE MSCI EM MINIMUM
VOLATILITY UCITS ETF

Total portefeuille-titres

uonen|eAy,p INajep

U

2,069,471
270,665
452,296
125,776
341,561
284,056

62,891
257,104

(2]
o

1,113,280
1,113,280
1,113,280

591,850

521,430

137,044,831

S]2U SJ130e S|P 9%

1.47
0.19
0.32
0.09
0.24
0.20
0.04
0.18

0.00
0.00

0.00
0.79

0.79
0.79

0.42

0.37

96.70

Les notes annexes font partie intégrante de ces états financiers.
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European Convertible Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Allemagne

674 ADIDAS NOM
5,257 DELIVERY HERO AG

Espagne
1,500 AMADEUS IT GROUP SA
France

1,700 BNP PARIBAS
590 KERING
16,000 KLEPIERRE REITS
355 LVMH MOET HENNESSY LOUIS VUITTON SE
1,077 PERNOD RICARD

Italie

12,000 PIRELLI C SPA
1,400 PRYSMIAN SPA

Pays-Bas
28,000 KONINKLIJKE KPN NV

Obligations convertibles
Allemagne

300,000 BECHTLE AKTIENGESELLSCHAFT 2.00%
08/12/2030 CV

500,000 FRESENIUS SE AND CO KGAA 0% 11/03/2028 CV

800,000 MTU AERO ENGINES AG 0.05% 18/03/2027 CV

300,000 NORDEX SE 4.25% 14/04/2030 CV

800,000 RAG STIFTUNG 1.875% 16/11/2029 CV

300,000 SGL CARBON SE 5.75% 28/06/2028 CV

200,000 TAG IMMOBILIEN AG 0.625% 11/03/2031 CV

800,000 TUIAG 1.95% 26/07/2031 CV

400,000 VONOVIA SE 0% 20/05/2030 CV

Espagne

900,000 CELLNEX TELECOM SA 0.50% 05/07/2028 CV
600,000 IBERDROLA FINANZAS SAU 0.80% 07/12/2027 CV

700,000 INTERNATIONAL CONSOLIDATED AIRLINES
GROUP SA 1.125% 18/05/2028 CV

Etats-Unis d’Amérique

700,000 CITIGROUP GLOBAL MARKETS HOLDINGS INC
0.80% 05/02/2030 CV

200,000 JP MORGAN CHASE FINANCIAL COMPANY LLC
0% 11/04/2028 CV

400,000 JP MORGAN CHASE FINANCIAL COMPANY LLC
0.50% 27/03/2030 CV

uonen|eAy,p Inajep

E
22,074,274

(==
Pl

22,056,366
1,654,125
254,172

133,419
120,753

107,220
107,220
1,022,621

129,744
108,890
535,040
157,833

91,114

154,304

70,248
84,056
115,808
115,808
20,402,241
4,897,893

319,500

530,945
910,296
408,378
899,160
294,636
213,078
905,688
416,212

2,629,028

956,574
748,188
924,266

1,292,880
722,862
168,826

401,192

S)2U SJ130e S|P 9%

99.32

99.24
744
1.14

0.60
0.54

0.48
0.48
4.61

0.58
0.49
242
0.71
0.41

0.69

0.32
0.37
0.52

0.52
91.80
22.04

1.44

239
4.09
1.84
4.05
1.33
0.96
4.07
1.87

11.83

430
3.37
4.16

5.82

3.25

0.76

1.81

21uend

France

15,247 ACCOR SA0.70% 07/12/2027 CV
300,000 CARA OBLIGATIONS SAS 1.50% 01/12/2030 CV
100,000 ELIS SA 2.25% 22/09/2029 CV
300,000 LEGRAND SA 1.50% 23/06/2033 CV
300,000 SCHNEIDER ELECTRIC SE 1.625% 28/06/2031 CV
900,000 SCHNEIDER ELECTRIC SE 1.97% 27/11/2030 CV
200,000 SPIE SA2.00% 17/01/2028 CV
700,000 VINCI SA 0.70% 18/02/2030 CV
1,100,000 WENDEL SE 2.625% 27/03/2026 CV

Iflande

300,000 GLANBIA CO-OPERATIVE SOCIETY LIMITED
1.875% 27/01/2027 CV

Italie

300,000 ENI SPA 2.95% 14/09/2030 CV
300,000 PIRELLI C SPA 0% 22/12/2025 CV
100,000 SAIPEM SPA 2.875% 11/09/2029 CV
300,000 SNAM SPA 3.25% 29/09/2028 CV
200,000 WEBUILD SPA 4.00% 30/05/2028 CV

Jersey

200,000 GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD 0% 07/05/2030 CV

Luxembourg

300,000 CITIGROUP GLOBAL MARKETS FUNDING
LUXEMBOURG SCA 0% 15/03/2028 CV

Pays-Bas

200,000 BE SEMICONDUCTOR INDUSTRIES NV BESI
1.875% 06/04/2029 CV
200,000 EURONEXT NV 1.50% 30/05/2032 CV
1,000,000 LEG PROPERTIES B V 1.00% 04/09/2030 CV
300,000 MERRILL LYNCH BV 0.10% 28/04/2030 CV
800,000 QIAGEN NV 2.50% 10/09/2031 CV

Royaume-Uni

300,000 BARCLAYS BANK PLC LONDON 1.00% 16/02/2029
cv

400,000 OCADO GROUP PLC 0.875% 09/12/2025 CV
300,000 TRAINLINE PLC 1.00% 14/01/2026 CV

Suéde
400,000 FASTIGHTS BALDER AB 3.50% 23/02/2028 CV
Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
France

0.001 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

uonen|eAy,p Inajep

E

(=
Pl

5,228,571

842,698
298,686
158,043
301,404
320,697
1,137,402
301,290
745,108
1,123,243

303,210
303,210

1,464,011

309,081
322,032
142,367
397,095
293,436

203,740
203,740

312,843
312,843

2,513,683
265,604
205,450

1,023,470

294,789
724,270

1,074,310
276,925
455,316
342,069
482,172
482,172

108
108
108

108

S12U SJ130e S|P 9%

23.52

3.79
1.34
0.71
1.36
144
512
1.36
3.35
5.05

1.36
1.36

6.59

1.39
1.45
0.64
1.79
1.32

0.92
0.92

1.41
141

11.31
1.20
0.92
4.60

1.33
3.26

4.83
1.25
2.04
1.54
2.17
217
0.00
0.00
0.00

0.00

Les notes annexes font partie intégrante de ces états financiers.
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European Convertible Bond

Portefeuille-titres au 30/06/25

21uend

Instruments dérivés
Options
Allemagne

25 DJ EURO STOXX 50 EUR - 4,700 - 19.12.25 PUT
Positions courtes

Instruments dérivés
Options
Allemagne

-25 DJ EURO STOXX 50 EUR - 4,300 - 19.12.25 PUT
Total portefeuille-titres

uonen|eAy,p INajep

E

c
Pl

17,800
17,800
17,800

17,800
-9,375

9,375
9,375
-9,375

9,375
22,064,899

S]2U SJ130e S|P 9%

0.08
0.08
0.08

0.08
-0.04

-0.04
-0.04
-0.04

-0.04
99.28

Les notes annexes font partie intégrante de ces états financiers.
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Montpensier Global Convertible Bond

Portefeuille-titres au 30/06/25

o s 8 o 5 8
5 e & g 2 &
5 ] 5 ]
EUR EUR
Positions longues 31,084,324  96.54 150,000 ETSY INC 0.125% 01/10/2026 CV 124228  0.39
300,000 EXACT SCIENCE CORP 2.00% 31/03/2030 CV 259428 0.81
Valeurs mobiliéres’admli’ses a la cote officielle q’uye boursg 31084324 9654 200,000 EXPEDIA GROUP INC 0% 15/02/2026 CV 166,239  0.52
de valeurs et/ou négociées sur un autre marché réglementé e 250,000 FIVEY INC 1.00% 15/03/2029 CV 186,744 058
Obligations convertibles 31,084,324 96.54 350,000 GUIDEWIRE SOFTW 1.25% 01/11/2029 CV 352,168 1.09
Allemagne 2,301,537 7.15 225,000 HAEMONETICS CORP 2.50% 01/06/2029 CV 190,859 059
0,
100,000 DEUTSCHE LUFTHANSAAG 2.00% 17/11/2025 CV 101,369 031 250,000 TQ;%E"SECTVHERAPEUT'CS INC 1.00% 243261 076
100,000 FRESENIUS SE AND CO KGAAO\ 0% 11/03/2028 CV 106,189  0.33 200000 HIMS HERS HEALTH 0% 15/05/2030 CV 68T 055
300,000 MTU AERO ENGINES AG 0.05% 18/03/2027 CV 341361 1.07 350,000 INTEGER HOLDINGS CORP 1.875% 15/03/2030 310574 096
300,000 RAG STIFTUNG 1.875% 16/11/2029 CV 337,185  1.05 oV
300,000 RAG STIFTUNG 2.25% 28/11/2030 CV 340461 1.06 300,000 IONIS PHARMACEUTICALS INC 1.75% 15/06/2028 269,048  0.84
200,000 TAG IMMOBILIEN AG 0.625% 11/03/2031 CV 213078 0.66 oV
300,000 TUIAG 1.95% 26/07/2031 CV 339,633 1.05 100,000 JP MORGAN CHASE FINANCIAL COMPANY LLC 97,263 030
300,000 VONOVIA SE 0% 20/05/2030 CV 312,159 0.97 0.10% 20/05/2030 CV
200,000 VONOVIA SE 0.875% 20/05/2032 CV 210102 0.65 300,000 JP MORGAN CHASE FINANCIAL COMPANY LLC 300,804 0.93
' ' 0.50% 27/03/2030 CV
Australie 432,505 1.34 110,000 LANTHEUS HOLDINGS INC 2.625% 15/12/2027 CV 119,134 037
300,000 DEXUS FINANCE PTY LTD 3.50% 24/11/2027 CV 181,250 056 500,000 LIVE NATION ENTERTAINMENT INC 2.875% 463743 144
’ ' ’ ' 15/01/2030 CV
0,
;ggggg 'TREELTXLF',“:QFE,\[; : gglj"T:gQLzészzs (2:\;750/ 1112212 gji 400,000 LUMENTUM HOLDINGS INC 0.50% 15/06/2028 CV 352,406 1.09
T anT2029 OV =R ’ ' 240,000 MARA HOLDINGS INC 0% 01/03/2030 CV 183,186  0.57
120,000 MERIT MEDICAL SYSTEMS INC 3.00% 01/02/2029 127,988 040
Bermudes 436,395 1.36 cV
250,000 JAZZ INVESTMENTS | LTD 3.125% 15/09/2030 GV 26730 071 320,000 MICROCHIP TECHNOLOGY INC 0.75% 01/06/2030 268,153 0.83
, : ' : oV
0,
250,000 NCL CORP LTD 1.125% 15/02/2027 CV 209,665  0.65 390,000 MIGROSTRATEGY ING 0% 01/03/2030 GV 30086 121
Chine 760,533  2.36 600,000 MICROSTRATEGY INC 0% 01/12/2029 CV 484299 150
700,000 PING AN INSURANGE COMPANY OF CHINALTD 760533 236 514,000 MKS INSTRUMENTS INC 1.25% 01/06/2030 CV 433008 1.35
T 0.875% 22/07/2029 CV ' ' 200,000 MORGAN STANLEY FINANCE LLC 0% 10/04/2028 171,076 0.53
oV
Corée du Sud 178323 0.55 260,000 NEXTERA ENERGY CAPITAL HOLDINGS PLC 251402 078
200,000 LG CHEM LTD 1.75% 16/06/2028 CV 178323 055 3.00% 01/03/2027 CV
300,000 NUTANIX INC 0.25% 01/10/2027 CV 360,133 1.12
Espagne 249,396 0.77 150,000 ON SEMICONDUCTOR CORP 0% 01/05/2027 CV 151,660 047
200,000 IBERDROLA FINANZAS SAU 0.80% 07/12/2027 CV 249396 077 300,000 g'\j SEMICONDUCTOR CORP 0.50% 01/03/2029 236,747 074
Etats-Unis d"Amérique 13,629,456  42.03 150,000 PARSON CORPORATION 2.625% 01/03/2029 CV 136,161 042
175,000 AFFIRM HOLDINGS INC 0.75% 15/12/2029 CV 157463 049 400,000 REXFORD INDUSTRIAL REALITY 4.125% 333,157 1.03
300,000 ALARM COM HOLDINGS INC 2.25% 01/06/2029 CV u7884 077 15/03/2029 CV
200,000 ALNYLAM PHARMACEUTICALS ING 1 00% 1863 069 300,000 RIVIAN AUTOMOTIVE INC 3.625% 15/10/2030 CV 230513 0.72
50012027 OV ' ‘ ' 300,000 RIVIAN AUTOMOTIVE INC 4.625% 15/03/2029 CV 260,193 0.81
35,000 AXON ENTERPRISE INC 0.50% 15/12/2027 CV 108,002 034 100,000 RUBRIK INC 0% 15/06/2030 CV 89378 0.28
100,000 BRIDGEBIO PHARMA INC 2.50% 15/03/2027 CV 106,566  0.33 400,000 SNAP INC 0.50% 01/05/2030 CV 289461 0.90
100,000 CHEESECAKE FACTORY 2.00% 15/03/2030 CV 92511 029 250,000 SNOWFLAKE INC 0% 01/10/2029 CV 331,590 1.03
400,000 CITIGROUP GLOBAL MARKETS HOLDINGS INC 413064 128 300,000 SPOTIFY USAINC 0% 15/03/2026 CV 387315 1.20
0.80% 05/02/2030 CV 150,000 TETRATECH INC 2.25% 15/08/2028 CV 143961 045
115,000 CLEANSPARK INC 0% 15/06/2030 CV 96,001 030 230,000 UBER TECHNOLOGIES INC 0% 15/05/2028 CV 208474 065
275,000 CLOUDFLARE INC 0% 15/06/2030 CV 253,030 0.79 600,000 UBER TECHNOLOGIES INC 0.875% 01/12/2028 CV 729,925 2.26
450,000 COINBASE GLOBAL INC 0.25% 01/04/2030 CV 502,355 1.6 300,000 WORKIVAIINC 1.25% 15/08/2028 CV 237360 0.74
110,000 CORE SCIENTIFIC INC 0% 15/06/2031 CV 102305 032 France 2390550  7.42
80,000 CORE SCIENTIFIC INC 3.00% 01/09/2029 CV 116,831 0.36 )
130,000 CYTOKINRTICS INC 3.50% 01/07/2027 CV 17351 036 500,000 LEGRAND SA 1.50% 23/06/2033 CV 502340 156
350,000 DATADOG ING 0% 011212029 OV 285102 0.89 300,000 SCHNEIDER ELECTRIC SE 1.625% 28/06/2031 CV 320,697 1.00
210,000 DIGITAL REALTY TRUST 1.875% 15/11/2028 CV 188194 058 500,000 SCHNEIDER ELECTRIC SE 1.97% 27/11/2030 CV 631,800  1.95
91,000 DOORDASH ING 0% 15/05/2030 GV 83944 026 200,000 SPIE SA2.00% 17/01/2028 CV 301290 0.4

Les notes annexes font partie intégrante de ces états financiers.
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Montpensier Global Convertible Bond

Portefeuille-titres au 30/06/25

21uend

500,000 VINCI SA 0.70% 18/02/2030 CV
100,000 WENDEL SE 2.625% 27/03/2026 CV

Hong-Kong (Chine)

300,000 LENOVO GROUP LTD 2.50% 26/08/2029 CV

200,000 WUXI APPTEC HONGKONG LIMITED 0%
19/10/2025 CV

200,000 XIAOMI BEST TIME INTERNATIONAL LIMITED 0%
17/12/2027 CV

lle Maurice
104,000 MAKEMYTRIP LIMITED 0% 01/07/2030 CV
lles Caimans

300,000 ALIBABA GROUP HOLDING LTD 0.50% 01/06/2031
cv

400,000 BILIBILI INC 0.625% 01/06/2030 CV

200,000 CHINAHONGQIAO GROUP 1.50% 26/03/2030 CV

141,000 GRAB HOLDINGS LIMITED 0% 15/06/2030 CV

300,000 HWORLD GROUP LIMITED 3.00% 01/05/2026 CV

390,000 JD COM INC 0.25% 01/06/2029 CV

100,000 NIO INC 3.875% 15/10/2029 CV

550,000 TRIP COM GROUP LTD 0.75% 15/06/2029 CV

fles Vierges britanniques

500,000 ANLLIAN CAPITAL 2 LIMITED 0% 05/12/2029 CV
2,000,000 DEEP DEVELOPMENT 2025 0.75% 20/05/2032 CV

Israél
200,000 CYBERARK SOFTWARE LTD 0% 15/06/2030 CV
Italie

200,000 DIASORIN SPA 0% 05/05/2028 CV
400,000 ENISPA2.95% 14/09/2030 CV
100,000 LAGFIN SCA 3.50% 08/06/2028 CV
200,000 PIRELLI C SPA 0% 22/12/2025 CV
200,000 SAIPEM SPA 2.875% 11/09/2029 CV

Japon

50,000,000 ANAHOLDINGS INC 0% 10/12/2031 CV

30,000,000 CYBERAGENT INC 0% 16/11/2029 CV

50,000,000 DAIWA HOUSE INDUSTRY CO. LTD 0% 29/03/2030
cv

20,000,000 FERROTEC HOLDINGS CORP 0% 23/06/2028 CV

30,000,000 INFRONEER HOLDINGS INC 0% 30/03/2029 CV

30,000,000 JFE HOLDINGS INC 0% 28/09/2028 CV

30,000,000 KANSAI PAINT CO LTD 0% 07/03/2031 CV

40,000,000 NAGOYA RAILROAD CO LTD 0% 16/06/2034 CV

30,000,000 PARK24 CO LTD 0% 24/02/2028 CV

10,000,000 ROHM CO LTD 0% 24/04/2031 CV

10,000,000 ROHTO PHARMACEUTICAL CO LTD 0%
16/03/2032 CV

Jersey

400,000 GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD 0% 04/04/2028 CV

uonen|eAy,p INajep

E

532,220
102,113

c
Pl

781,283

319,567
183,863

277,853

94,338
94,338
2,233,157
325,721

386,741
192,849
128,454
270,691
347,301

61,261
520,139

757,772

535,985
221,787

175,191
175,191
1,189,113

181,556
412,108

96,027
214,688
284,734

2,048,143

324,255
220,652
312,541

128,878
174,715
173,972
176,045
238,818
178,471

58,700

61,096

986,997
351,227

S]2U SJ130e S|P 9%

1.65
0.32

243

1.00
0.57

0.86

0.29
0.29
6.94
1.01

1.20
0.60
0.40
0.84
1.08
0.19
1.62

2.35

1.66
0.69

0.54
0.54
3.69

0.56
1.28
0.30
0.67
0.88

6.36

1.01
0.69
0.97

0.40
0.54
0.54
0.55
0.74
0.55
0.18
0.19

3.07
1.09

21IUend

300,000 GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD 0% 07/03/2030 CV

100,000 GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD 0% 07/05/2030 CV

300,000 GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD 0% 13/03/2028 CV
Luxembourg

300,000 CITIGROUP GLOBAL MARKETS FUNDING
LUXEMBOURG SCA 0% 15/03/2028 CV

Nouvelle-Zélande

200,000 XERO INVESTMENTS LTD 1.625% 12/06/2031 CV
Pays-Bas

200,000 DAVIDE CAMPARI MILANO NV 2.375% 17/01/2029
cv

100,000 EURONEXT NV 1.50% 30/05/2032 CV

400,000 LEG PROPERTIES B V 1.00% 04/09/2030 CV

100,000 MERRILL LYNCH BV 0% 30/01/2026 CV

300,000 MERRILL LYNCH BV 0.10% 28/04/2030 CV

400,000 QIAGEN NV 2.50% 10/09/2031 CV

100,000 SIMON GLOBAL DEVELOPMENT BV 3.50%
14/11/2026 CV

Royaume-Uni

42,000 IMMUNOCORE HOLDINGS PLC 2.50% 01/02/2030
cv

Taiwan

200,000 HON HAI PRECISION INDUSTRY CO LTD 0%
24/10/2029 CV
200,000 QUANTA COMPUTER INC 0% 16/09/2029 CV

Total portefeuille-titres

uonen|eAy,p Inajep

El
263,883

c
Pl

101,870

270,017

312,843
312,843

215,677
215,677
1,683,594
192,182
102,725
409,388
99,087
294,789

362,135
123,288

30,855
30,855

396,666
190,931

205,735
31,084,324

S12U SJ130e S3p 9%

0.82

0.32

0.84

0.97
0.97

0.67
0.67
4.92
0.60
0.32
1.27
0.31
0.92

1.12
0.38

0.10
0.10

1.23

0.59

0.64
96.54

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

9 s S 2 s =
: : f
EUR EUR
Positions longues 924,317,567 99.15 Autriche 31,302,873  3.36
Valeurs mobiliéres adm.ises a la cote officielle d’une bourse 853.767.233  91.58 7,000,000 AUSTRIA 0% 20/02/2031 6,085,310 0.65
de valeurs et/ou négociées sur un autre marché réglementé Y 2,000,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN 2,086,860  0.22
Obligations 853,767,233  91.58 X$2819840120)
Alemagne 38643307 415 900,000 BAWAG GROUP AG VAR 24/02/2034 987,327 0.11
2,600,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR 2753400  0.30
2,000,000 AAREAL BANK AG VAR 12/12/2034 2023280  0.22 (ISIN ATO000A3CTX2)
1,000,000 AAREAL BANK AG 2.625% 10/04/2030 996,720 0.1 1,200,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR 1,212,168 0.13
1,117,000 AAREAL BANK AG 2.75% 08/10/2030 1,117,022 012 (ISIN ATO000A3M597)
1,400,000 AAREAL BANK AG 9.875% PERPETUAL 1,226,743 0.13 500,000 OMV AG VAR PERPETUAL EUR (ISIN 496,835  0.05
600,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN 503,149  0.05 X52224439385)
USX10001AATS) 600,000 RAIFFEISEN BANK INTERNATIONAL AG VAR 599472 0.06
800,000 ALLIANZ SE VAR 25/07/2053 901,000  0.10 18/02/2032
800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN 880624 0.10 5,340,000 REPUBLIC OF AUSTRIA 0.90% 20/02/2032 4776416 051
DE000CZ45WBS) 2,000,000 REPUBLIC OF AUSTRIA 1.85% 23/05/2049 1468320  0.16
600,000 COMMERZBANK AG VAR 16/10/2034 626,202  0.07 7,300,000 REPUBLIC OF AUSTRIA 2.90% 20/02/2033 7,365,189  0.80
2,000,000 COMMERZBANK AG 3.00% 13/03/2034 2,007,600 0.22 500,000 SUPERNOVA INVEST GMBH 5.00% 24/06/2030 501,170 0.05
1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1,069,280 0.1 1,000,000 VIENNA INSURANCE GROUP AG WIENER 1,014,440 0.1
DE000A383JS3) VERSICHERUNG GRUPPE VAR 02/04/2045
1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1,019,710 0.1 1,000,000 VOLKSBANK WIEN AG VAR 04/12/2035 1,022,180 0.1
DE0OOA4DE982) 900,000 VOLKSBANK WIEN AG VAR 21/06/2034 933,786 0.10
800,000 gE(l)J(‘)I’(;S[iI;IE ngl;l)KAG VAR PERPETUAL EUR (ISIN 826,040  0.09 Belgique 64816089  6.95
1,500,000 DEUTSCHE BANK AG VAR 04/04/2030 1,550,715 0.17 900,000 BARRY CALLEBAUT SERVICES NV 3.75% 908,793  0.10
400,000 DEUTSCHE BANK AG VAR 13/02/2031 400,968  0.04 19/02/2028
1,000,000 DEUTSCHE BANK AG VAR 15/01/2030 1,031,470 0.11 1,200,000 BELFIUS BANQUE SA/NV VAR PERPETUAL 1,214,604 0.13
900,000 DEUTSCHE BANK AG VAR 16/05/2029 900,324 0.10 300,000 BELFIUS BANQUE SA/NV 4.875% 11/06/2035 314,751 0.03
900,000 DEUTSCHE LUFTHANSA AG 3.625% 03/09/2028 925884  0.10 6,460,000 BELGIUM 4.25% 28/03/2041 6,964,849  0.75
1,500,000 DEUTSCHE LUFTHANSA AG 4.125% 03/09/2032 1,559,535  0.17 3,000,000 BNP PARIBAS FORTIS SA 3.75% 30/10/2028 3,125,280  0.34
500,000 DVI DT VERMOEGENS IMMVWL 4.875% 507,975 0.05 800,000 BPOST SA DE DROIT PUBLIC 3.29% 16/10/2029 809,288 0.09
21/08/2030 1,100,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032 1,100,044  0.12
900,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR 952,038 0.10 1,100,000 CRELAN SA VAR 23/01/2032 1,203,686  0.13
23/01/2084 3,100,000 EUROPEAN UNION 0.10% 04/10/2040 1875996  0.20
B0 00 RS MEDICAL CAREAGAND €O 3.1257% 606,318 007 4700,000 EUROPEAN UNION 0.40% 04/02/2037 1246559 0.13
0,
2S00 | ROPEAN UNION260% 04122001 "o o
1,750,000 ?ﬁ(“)’%%g COMMERCIAL BANKAG 3.50% 1759573 049 4,480,000 EUROPEAN UNION 2.75% 04/12/2037 4232749 045
1,500,000 HAMBURG COMMERCIAL BANK AG 4.50% 1551,030  0.17 450,000 EUROPEAN UNION 2.875% 06/12/2027 458469 005
24/07/2028 2,060,000 EUROPEAN UNION 3.00% 04/03/2053 1,767,789 0.19
1,600,000 LANDESBANK BADEN WUERTTEMBERG VAR 1614448 0417 3,300,000 EUROPEAN UNION 3.00% 04/12/2034 3,304,026 0.35
PERPETUAL 1,950,000 EUROPEAN UNION 3.25% 04/02/2050 1,788462  0.19
800,000 METRO AG 4.00% 05/03/2030 824,89  0.09 6,500,000 EUROPEAN UNION 3.25% 04/07/2034 6,653,400  0.71
800,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE 829,728  0.09 6,641,818 EUROPEAN UNION 3.375% 05/10/2054 6,050,297  0.65
VAR 23/08/2034 1,400,000 KBC GROUP SA/NV VAR PERPETUAL 1409618 0.15
27/09/2029 BE0390152180)
500,000 RWE AG VAR 18/06/2055 EUR (ISIN 503,010 005 1,025,000 KINGDOM OF BELGIUM 1.40% 22/06/2053 580,068  0.06
00000 éiﬁfé;ﬁféﬂe S0 14082006 ossi 008 4,900,000 KINGDOM OF BELGIUM 2.75% 2210412039 451505 048
200,000 SIXT SE 3.25% 22/01/2030 1o0n0u4 0 0 2,000,000 KINGDOM OF BELGIUM 2.85% 22/10/2034 1,963200  0.21
21000’000 UNICREDI.T BK AG GERMANY 0.25% 15/01/2032 1’701Y020 0.18 2,050,000 KINGDOM OF BELGIUM 3.30% 22/06/2054 1819724020
1’000’000 VOLKSWAGEN FINANCIAL SERVICES AG 3.25% 1’011’480 0'11 1,700,000 KINGDOM OF BELGIUM 3.50% 22/06/2055 1,597,081 0A7
e L e05007 : o : 1,500,000 PROXIMUS SA VAR PERPETUAL 1,500,975  0.16
1,500,000 VONOVIA SE 0.625% 14/12/2029 1349,040  0.14 1,000,000 PROXIMUS SA4.125% 17111/2033 1045890 0.1
1,200,000 SILFIN 5.125% 17/07/2030 1,273,056  0.14
1,500,000 SYENSQO SANV VAR PERPETUAL 1486515  0.16

Les notes annexes font partie intégrante de ces états financiers.

99



Euro Aggregate Bond

Portefeuille-titres au 30/06/25

o s 8 o 5 R
& s s & a8
5 5 5 3
EUR EUR
1,800,000 VGP SA 4.25% 29/01/2031 1,806,948  0.19 1,300,000 BANKINTER SA VAR 04/02/2033 1,304,342 0.14
Canade 2544704 027 1,340,000 BASQUE GOVERNMENT 3.25% 30/04/2035 1344127 014
1,232,000 CAIXABANK SA VAR 03/07/2031 1,052,403 0.11
900,000 BANK OF NOVA SCOTIA 3.50% 17/04/2029 918,360 0.10 600,000 CAIXABANK SA VAR 09/02/2032 625,062 0.07
1,000,000 EQUITABLE BANK 3.50% 28/05/2027 1,021,940 0.1 1,000,000 CAIXABANK SA VAR 19/07/2029 1,062,100 0.11
600,000 MAGNA INTERNATIONAL INC 3.625% 21/05/2031 604,494 0.06 4,900,000 COMUNIDAD DE MADRID 3.362% 31/10/2028 5,059,593 0.54
Chil 7022545 075 1,100,000 CRITERIA CAIXA SA 3.25% 25/02/2031 1,091,794 0.12
500,000 EDP SERVICIOS FINANCIEROS ESPANA SA 507,235  0.05
6,700,000 REPUBLIC OF CHILE 0.555% 21/01/2029 6,207,081  0.66 3.50% 21/07/2031
800,000 REPUBLIC OF CHILE 3.75% 14/01/2032 815,464 0.09 500,000 IBERCAJA BANCO SAU VAR 18/08/2036 496,880 0.05
Croatie 4130530 044 800,000 IBERDROLA FINANZAS SAU VAR PERPETUAL 838,600  0.09
EUR (ISIN XS2748213290)
800,000 ERSTE AND STEIERMARKISCHE BANK VAR 831,384  0.09 1,250,000 INSTITUTO DE CREDITO OFFICIAL 2.70% 1254400 013
31/01/2029 31/10/2030
500,000 RAIFFEISENBANK AUS DD VAR 21/05/2029 499,990  0.05 2,300,000 INSTITUTO DE CREDITO OFFICIAL 3.05% 2349910  0.25
2,727,000 REPUBLIC OF CROATIA 3.375% 12/03/2034 2,799,156 0.30 3111012027
4,090,000 KINGDOM OF SPAIN 1.00% 30/07/2042 2701731 0.29
Danemark 2,580,210 028 5,950,000 KINGDOM OF SPAIN 1.90% 31/10/2052 3032415 042
770,000 JYSKE BANK AS VAR 19/11/2031 772618 0.08 1,100,000 KINGDOM OF SPAIN 2.70% 31/10/2048 905,773 0.10
1,500,000 NYKREDIT REALKREDIT AS VAR 24/04/2035 1516725 017 16,000,000 KINGDOM OF SPAIN 3.15% 30/04/2033 16,246,560  1.74
280,000 VESTAS WIND SYSTEMS AJS 4.125% 15/06/2031 290,867  0.03 2,173,000 KINGDOM OF SPAIN 3.15% 30/04/2035 2167872 0.23
Espagne 130558751 1401 4,400,000 KINGDOM OF SPAIN 3.25% 30/04/2034 4460852 048
9,900,000 KINGDOM OF SPAIN 3.45% 31/10/2034 10,157,598 1.09
2,000,000 ABANCA CORPORACION BANCARIA SA VAR 2,192,460 0.24 10,200,000 KINGDOM OF SPAIN 3.55% 31/10/2033 10,609,020 114
02/04/2030 7,850,000 KINGDOM OF SPAIN 3.90% 30/07/2039 8131737 087
1,500,000 ABERTIS INFRAESTRUCTURAS SA 4.125% 1552,260 017 3,100,000 KINGDOM OF SPAIN 4.00% 31/10/2054 23083167 0.33
31/01/2028 oY : oS :
0,
600,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 664,716 0.07 1,000,000 ?;*/'JI/’;'(‘)‘EQER CONSUMER FINANCE A 3.75% 1,082,360 0.1
PERPETUAL EUR 6,720,000 SPAIN 0.85% 30/07/2037 5023603  0.54
1,200,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR 1272,828 014 15 on DN :
PERPETUAL EUR (ISIN X52840032762) 16,000,000 SPAIN 5.15% 31/10/2028 17,490,400  1.87
400,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR 419680 0.0 500,000 UNICAJABANCO SA VAR 30/06/2031 498,640 0.05
08/02/2036 Etats-Unis d'Amérique 25435158 273
1,200,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR 1278552 0.14
13/01/2031 1,350,000 AMERICAN EXPRESS CO VAR 20/05/2032 1363338 015
800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 818,056  0.09 2,000,000 AMERICAN HONDA FINANCE CORP 3.50% 1,999,460 021
29/08/2036 27/06/2031
1,700,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 1754757 0.19 950,000 BANK OF AMERICA CORP VAR 28/01/2031 957,163 0.10
VAR 03/09/2030 1,150,000 CITIGROUP INC USA VAR 14/05/2032 1178624 013
1,100,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 1,102,398 0.12 2,016,000 CITIGROUP INC USA VAR 19/11/2034 1,741,108 0.19
VAR 13/06/203 1 1,100,000 FORD MOTOR CREDIT CO LLC 4.066% 21/08/2030 1,006,975  0.12
1,000,000 322?40/(%52%59@”0 SOCIAL COOPERATIVO SA 1185220 0.12 2,300,000 FORD MOTOR CREDIT CO LLC 4.165% 21/11/2028 2339192 0.25
600,000 BANCO DE SABADELL SA VAR PERPETUAL EUR 61569 0.7 1,400,000 FORD MOTOR CREDIT CO LLC 4.445% 14/02/2030 1423086 015
(ISIN XS3037646661) 2,000,000 FORD MOTOR CREDIT CO LLC 6.054% 05/11/2031 1,690,863  0.18
500,000 BANCO DE SABADELL SA VAR 07/06/2029 530,580 0.06 600,000 GENERAL MOTORS FINANCIAL CO INC 3.70% 600,342 0.06
500,000 BANCO DE SABADELL SA VAR 08/09/2029 540,745 006 14/07/2031
800,000 BANCO DE SABADELL SA VAR 15/01/2030 829096  0.09 500,000 ng;%%’;}’z'&s()o” FINANCIAL SERVICES INC 504190 0.05
1,100,000 BANCO DE SABADELL SA 2.75% 15/04/2030 1105335 012 3,900,000 JPMORGAN CHASE AND GO VAR 13/11/2031 4158765 046
; 900, 158, )
3,600,000 BANCO DE SABADELL SA3.25 0/° 05/0612034 3644892 039 1,500,000 SANTANDER HOLDINGS USA INC VAR 09/03/2029 1332436 014
3,600,000 BANCO DE SABADELL SA 3.50% 28/08/2026 3655800 039 2,272,000 SANTANDER HOLDINGS USA INC VAR 20/03/2029 1966479 021
1,400,000 BANCO SANTANDER SA VAR PERPETUAL EUR 1,407,840 015 USD (ISIN USB0282KBN54)
(ISIN X53100756637) 427,000 STELLANTIS FINANCE US INC 5.35% REGS 366,600 004
800,000 BANCO SANTANDER SA VAR 22/11/2032 611,124 0.07 171032028
1,000,000 BANCO SANTANDER SA 5.50% 11/06/2029 1,195,902 0.13 1,000,000 VERIZON COMMUNICATIONS INC 4.25% 1,058,360 0.11
800,000 BANKINTER SA VAR PERPETUAL EUR (ISIN 802,640  0.09 31/10/2030
X83099152756) 2,000,000 WEA FINANCE LLC 2.875% REGS 15/01/2027 1,658,168  0.18

Les notes annexes font partie intégrante de ces états financiers.
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Finfande 14154849 152 600,000 COVIVIO SA 4.625% 05/06/2032 638,526  0.07
T 1,000,000 CREDIT AGRICOLE ASSURANCES SA VAR 1,030,110 0.11
500,000 KOJAMO PLC 3.875% 12/03/2032 493215 0.05 PERPETUAL EUR (ISIN FRO01400Y7R4)
1,000,000 MUNICIPALITY FINANCE PLC 3.00% 25/09/2028 1022530 0.1 800,000 CREDIT AGRICOLE ASSURANCES SA 5.875% 897,688  0.10
900,000 NESTE CORPORATION 3.75% 20/03/2030 920367  0.10 25/10/2033
1,000,000 NORDIC INVESTMENT BANK 2.625% 24/01/2031 1,002,680 0.1 3,800,000 CREDIT AGRICOLE HOME LOAN SFH 3.125% 3881624 042
4,000,000 REPUBLIC GOVERNMENT OF 3.00% 15/09/2034 4018760 043 181072030
7,010,000 REPUBLIC OF FINLAND 1.50% 15/09/2032 6448919  0.69 1.000,000 CREDITAGRICOLE SAVAR PERPETUAL EUR 1079370 0.12
< : A5, : (ISIN FRO01400F067)
0,
250,000 UPM KYMMENE CORP 3.375% 20/08/2034 248378 0031 3600000 CREDIT AGRICOLE SA VAR PERPETUAL EUR 3795012 041
France 173,343,271  18.58 (ISIN FR001400N2U2)
1,000,000 CREDIT AGRICOLE SA VAR REGS 09/01/2036 881,033 0.09
5,000,000 é‘gfg,f'; 155*1%73‘(‘)'35 DE DEVELOPPEMENT SA 5040800 053 1,500,000 CREDIT AGRICOLE SA VAR 00/11/2034 1776237 0.19
. 0
4,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA 4054520 043 900,000 CREDITAGRICOLE SAVAR 23/01/2031 925875 010
3.375% 25/05/2033 2,300,000 CREDIT MUTUEL HOME LOAN SFH SA 3.00% 2,323,966  0.25
1,400,000 AIR FRANCE KLM VAR PERPETUAL 1393938  0.15 03/02/2031
800,000 ARKEMA SAVAR PERPETUAL EUR (SIN 027095 009 1,200,000 CRH CAISSE DE REFINANCEMENT DE LHABITAT 1204704 013
: * : 2.75% 06/09/2030
FRO014000RA4)
1,300,000 CRH CAISSE DE REFINANCEMENT DE LHABITAT 1313871 0.14
900,000 /F\Egmgoszé \D//;)R PERPETUAL EUR (ISIN 908,991  0.10 5 7501210412028
500,000 AXASAVAR PERPETUAL EUR (SIN 023616 040 2,900,000 g:uz-lsgAg/sogggsgeEFlNANCEMENT DE LHABITAT 2916037 0.31
X$3085146929) 125%
0,
1,200,000 AYVENS 3.875% 24/01/2028 123543  0.13 5388888 [E)S)E(L/?:EES 3"21;;0;/72/82?2030 528?;22 ggz
1,000,000 BANQUE STELLANTIS FRANCE 3.125% 1008300 0.1 : . : :
200112028 1,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 1103320  0.12
1,100,000 BNP PARIBAS HOME LOAN COVERED 2.519% 1108734  0.12 (ISIN FROO1400EFQE)
2011012027 1,000,000 ELECTRICITE DE FRANCE 3.75% 05/06/2027 1022610 0.41
400,000 BNP PARIBAS SA VAR PERPETUAL EUR 441,224 0.05 2,200,000 ELECTRICITE DE FRANCE 4.125% 17/06/2031 2,291,608 0.25
300,000 BNP PARIBAS SA VAR REGS 12/08/2035 224786 002 2,000,000 ENGIE SA VAR PERPETUAL EUR (ISIN 2,097,980 0.23
600,000 BNP PARIBAS SAVAR 10/10/2032 o077 007| e oi0ss ot o
1,900,000 BNP PARIBAS SA VAR 15/01/2031 1934675 021 2300000 FRANGE OAT o;w 2506044 oot ot
300,000 BNP PARIBAS SA VAR 15/11/2035 361,874 0.04 s 0% 99, :
900,000 BNP PARIBAS SAVAR 16/07/2035 917712 010 5,830,000 FRANCE OAT 0.75% 25/05/2053 2689670  0.29
, , . ;
1,200,000 BNP PARIBAS SA VAR 18/02/2037 1,196,196  0.13 2,130,000 FRANCE OAT 1.50% 25/05/2050 1,313507 014
2,800,000 BNP PARIBAS SA VAR 28/08/2034 2,866,920  0.31 500,000 FRENCH REPUBLIC 0% 25/02/2027 484345 005
| 666,000 BPCE SAVAR REGS 14/01/2031 S o6 2,000,000 FRENCH REPUBLIC 3.00% 25/06/2049 1724260 018
666, 472, . ;
R I B
1,600,000 BPCE SFH 3.25% 26/06/2035 1,602,000  0.17 e : =1, :
900,000 HOLDING D INFRASTRUCTURES DE 912,105 0.10
3,500,000 BPCE SFH 3.375% 13/03/2029 3,606,610  0.39 TRANSPORT 3 375% 2110412029
4,800,000 BPIFRANCE SA 3.00/?) 25/05/2032 4,797,024 0.51 1.200,000 ICADE SA4.375% 22/05/2035 1205160 0.13
4,200,000 BPIFRANCE SA 3.375% 25/05/20034 4207468 045 100,000 INDIGO GROUP SA4.50% 18104/2030 105431 001
1,700,000 CAISSE CEN CREDIT IM 2.625% 18/01/2028 1713549 0.18 600,000 IPSEN 3.675% 25032032 604320  0.05
5,600,000 gggifgz"ggffz'izgggg DELADETTE 5608120 059 600,000 IPSOS SA 3.75% 22/01/2030 60953 007
- (]
1,000,000 CAISSE D AMORTISSEMENT DE LA DETTE 1020740 0.11 500,000 LA BANQUE POSTALE VAR 05/03/2034 534645 0.06
SOCIALE 3.00% 25/05/2028 1,900,000 LA BANQUE POSTALE 3.125% 29/01/2034 1906916 020
4,300,000 CAISSE DES DEPOTS ET CONSIGNATIONS 4308256  0.46 2,500,000 LABANQUE POSTALE 3.25% 23/01/2030 2562525 0.27
3.125% 25/05/2033 1,700,000 LA FRANCAISE DES JEU 3.00% 21/11/2030 1692,163  0.18
400,000 CARMILA SAS 5.50% 09/10/2028 426320 0.05 600,000 LAMONDIALE SOCIETE D ASSURANCE A FORME 634,734 007
450,000 CMA CGM 5.50% REGS 15/07/2029 465152 0.05 MUTUELLE VAR PERPETUAL EUR (ISIN
700,000 COMPAGNIE DE FINANCEMENT FONCIER 2.625% 701575 0.08 FR001400RI88)
20110/2029 1,200,000 MALAKOFF HUMANIS PREVOYANCE 4.50% 1208516 0.13
6,000,000 COMPAGNIE DE FINANCEMENT FONCIER 3.125% 6,136,800  0.65 20/06/2035
17/05/2029 1,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN 1035460  0.11
8,500,000 COMPAGNIE DE FINANCEMENT FONCIER 3.375% 8,728,140  0.93 FRO014000X34)
16/09/2031 3,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN 2,844,870 0.31
1,300,000 COVIVIO HOTELS SCA 4.125% 23/05/2033 1,317,498 0.14 FRO00140005L7)

Les notes annexes font partie intégrante de ces états financiers.
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21uend

500,000 ORANO SA 4.00% 12/03/2031

600,000 PRAEMIA HEALTHCARE 5.50% 19/09/2028
3,000,000 SAFRAN SA 0.125% 16/03/2026
4,900,000 SFIL SA2.875% 18/01/2028
1,000,000 SOCIETE GENERALE SA VAR PERPETUAL
2,000,000 SOCIETE GENERALE SA VAR 14/05/2030
1,659,000 SOCIETE GENERALE SA VAR 22/05/2031
3,100,000 SOCIETE GENERALE SFH 3.00% 01/02/2027
3,100,000 SOCIETE GENERALE SFH 3.375% 31/07/2030
3,000,000 SOCIETE GENERALE SFH 3.625% 31/07/2026

1,500,000 SOCIETE NATIONALE SNCF SA 3.125%
02/11/2027
800,000 STE ANONYME DE GESTION DES STOCKS DE
SECURITE 3.00% 25/11/2031
800,000 SUEZ SA5.00% 03/11/2032
1,000,000 TDF INFRASTRUCTURE SAS 5.625% 21/07/2028
1,800,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82290960876)
2,100,000 TRANSDEV GROUP SA 3.845% 21/05/2032
1,000,000 UNEDIC SA 3.375% 25/11/2033
600,000 UNIBAIL RODAMCO WESTFIELD SE VAR
PERPETUAL EUR (ISIN FR001400Y8Z5)
1,500,000 UNIBAIL RODAMCO WESTFIELD SE 0.75%
25/10/2028
500,000 UNIBAIL RODAMCO WESTFIELD SE 3.875%
11/09/2034
900,000 VALEO SA 5.125% 20/05/2031

Gréce

1,200,000 EUROBANK ERGASIAS SA VAR PERPETUAL

1,200,000 EUROBANK SA VAR 12/03/2030

1,250,000 EUROBANK SA VAR 24/09/2030

2,150,000 GREECE 0.75% 18/06/2031

1,400,000 HELLENIC REPUBLIC 3.375% 15/06/2034

1,050,000 HELLENIC REPUBLIC 3.625% 15/06/2035

8,000,000 HELLENIC REPUBLIC 3.875% 15/06/2028

4,900,000 HELLENIC REPUBLIC 4.125% 15/06/2054

1,400,000 HELLENIC REPUBLIC 4.25% 15/06/2033

2,150,000 HELLENIC REPUBLIC 4.375% 18/07/2038

1,600,000 NATIONAL BANK OF GREECE SA VAR 19/11/2030
700,000 PIRAEUS BANK SA VAR 17/07/2029

Guernesey

2,000,000 PERSHING SQUARE HOLDINGS LTD 4.25%
29/04/2030

Ilande

2,000,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X82959514519)
900,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)
800,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS3021369809)
500,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029
800,000 FISVER FUNDING UNLIMITED 3.50% 15/06/2032
2,000,000 IRISH REPUBLIC 2.60% 18/10/2034
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1,440,052
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3,196,379
3,048,960
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800,288

871,216
1,067,090
1,657,072

2,118,480
1,017,870
603,060

1,408,260
498,205

906,327
27,541,870

1,209,708
1,196,676
1,282,125
1,915,306
1,422,974
1,079,390
8,379,600
4,877,901
1,518,258
2,317,227
1,612,640

730,065

2,020,400
2,020,400

11,061,143
1,988,500
922,077
789,112

528,720
798,576
1,949,060
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0.32
0.53
0.12
0.22
0.15
0.34
0.34
0.33
0.16

0.09

0.09
0.1
0.17

0.23
0.1
0.06

0.05

0.10
2.95

0.13
0.13
0.14
0.21
0.15
0.12
0.89
0.52
0.16
0.25
0.17
0.08

0.22
0.22

1.19

0.21

0.10

0.08

0.06
0.09
0.21
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2,670,000 IRISH REPUBLIC 3.00% 18/10/2043

1,000,000 SECURITAS TREASURY IRELAND DAC 4.375%
06/03/2029

500,000 VODAFONE INTL FINANCING DAC 3.375%
01/08/2033

Israél
2,000,000 STATE OF ISRAEL 0.625% 18/01/2032
Italie

700,000 AEROPORTI DI ROMA SPA 3.625% 15/06/2032

3,000,000 BANCA MONTE DEI PASCHI DI SIENA 2.75%
18/01/2031

500,000 BANCA POPOLARE DI SONDRIO SPA VAR
04/06/2030
1,200,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN
IT0005651788)
1,000,000 BANCO BPM SPA VAR 14/06/2028
1,350,000 BANCO BPM SPA VAR 17/01/2030
2,000,000 BANCO BPM SPA 3.75% 27/06/2028
300,000 BPER BANCA SPA VAR 20/02/2030
900,000 BPER BANCA SPA 2.875% 22/07/2029
3,000,000 BPER BANCA SPA 3.25% 22/01/2031
2,700,000 CREDIT AGRICOLE ITALIA SPA 3.25% 15/02/2034
1,000,000 CREDIT AGRICOLE ITALIA SPA 3.50% 11/03/2036
760,000 CREDIT EMILIANO SPA CREDEM 3.25%
1810412029
1,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN
XS2576550243)
2,700,000 ENEL SPA VAR PERPETUAL EUR (ISIN
XS2975137964)
750,000 ENI SPA VAR PERPETUAL EUR (ISIN
XS2963891028)
500,000 ENI SPA4.25% 19/05/2033
1,500,000 FERROVIE DELLO STATO ITALIANE SPA 3.375%
24/06/2032
700,000 FERROVIE DELLO STATO ITALIANE SPA 4.125%
23/05/2029
1,900,000 FIBERCORP SPA 4.75% 30/06/2030
2,400,000 ICCREA BANCA SPA 3.50% 04/03/2032
2,400,000 ICCREA BANCA SPA 3.50% 05/06/2034
2,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2678939427)
1,800,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN X$3079581479)
1,000,000 INTESA SANPAOLO SPA VAR 14/03/2029
1,200,000 INTESA SANPAOLO SPA VAR 16/09/2032
3,800,000 INTESA SANPAOLO SPA 3.625% 30/06/2028
2,000,000 ITALIAN REPUBLIC 0.75% 30/06/2029
5,000,000 ITALIAN REPUBLIC 3.375% 11/02/2032
9,600,000 ITALIAN REPUBLIC 3.50% 15/02/2031
10,000,000 ITALIAN REPUBLIC 3.85% 15/09/2026
3,300,000 ITALIAN REPUBLIC 3.875% 13102/2029
3,383,000 ITALIAN REPUBLIC 4.10% 30/04/2046
300,000 ITALIAN REPUBLIC 4.30% 01/10/2054
2,309,000 ITALIAN REPUBLIC 4.45% 01/09/2043
1,250,000 ITALIAN REPUBLIC 4.50% 01/10/2053

uonen|eAy,p Inajep

E

2,538,583
1,047,890

c
Pl

498,625

1,638,540
1,638,540
92,118,801

700,315
2,988,060

520,975
1,220,364

1,060,800
1,427,315
2,072,220
313,584
909,288
3,058,020
2,698,083
1,006,020
775,550

1,117,890
2,684,556
756,923

523,155
1,502,130

732,214

1,914,008
2,462,328
2,431,152
2,320,960

1,849,374

1,212,923
1,224,564
3,936,648
1,854,840
5,039,900
9,942,912
10,220,000
3,443,154
3,419,874
300,327
2,440,127
1,297,188
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0.28
0.1

0.05

0.18
0.18
9.88

0.08
0.32

0.06

0.13

0.11
0.15
0.22
0.03
0.10
0.33
0.29
0.11
0.08

0.12

0.29

0.08

0.06
0.16

0.08

0.21
0.26
0.26
0.25

0.20

0.13
0.13
0.42
0.20
0.54
1.07
1.09
0.37
0.37
0.03
0.26
0.14

Les notes annexes font partie intégrante de ces états financiers.
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800,000 LEASYS SPA 3.875% 01/03/2028
SPA VAR 01/02/2030

SPA 3.25% 30/11/2028
2,900,000 SNAM SPA VAR PERPETUAL
700,000 SNAM SPA 4.00% 27/11/2029
1,400,000 UNICREDIT SPA VAR 10/06/2031
1,800,000 UNICREDIT SPA VAR 24/06/2037

Lettonie
2,980,000 LATVIA 0% 17/03/2031
Luxembourg

1,500,000 AROUNDTOWN SA 4.80% 16/07/2029

19/03/2031

500,000 EUROPEAN INVESTMENT BANK EIB 0.375%
15/09/2027
2,500,000 EUROPEAN INVESTMENT BANK EIB 2.625%
04/09/2034
4,100,000 EUROPEAN INVESTMENT BANK EIB 2.75%
16/01/2034
4,509,000 EUROPEAN INVESTMENT BANK EIB 2.75%
30/07/2030
3,300,000 EUROPEAN INVESTMENT BANK EIB 2.875%
15/10/2031
3,250,000 EUROPEAN INVESTMENT BANK EIB 3.00%
15/07/2033
500,000 EUROPEAN STABILITY MECHANISM 2.375%
30/09/2027
700,000 EUROPEAN STABILITY MECHANISM 2.75%
15/09/2034
600,000 EUROPEAN STABILITY MECHANISM 2.75%
26/02/2035
1,350,000 EUROPEAN STABILITY MECHANISM 3.00%
23/08/2033

850,000 GRAND DUCHY OF LUXEMBOURG 2.625%
23/10/2034
2,400,000 GRAND DUCHY OF LUXEMBOURG 2.875%
01/03/2034
3,100,000 LUXEMBOURG 0% 14/09/2032

500,000 SELP FINANCE S.A.R.L 3.75% 16/01/2032

400,000 SIG COMBIBLOC PURCHCO SARL 3.75%
19/03/2030

800,000 TRATON FINANCE LUXEMBOURG SA 3.75%
14/01/2031

600,000 TRATON FINANCE LUXEMBOURG SA 4.50%
23/11/2026

Norvége

500,000 NORSK HYDRO ASA 3.625% 23/01/2032
1,000,000 VAR ENERGI ASA VAR 15/11/2083
1,100,000 VAR ENERGI ASA 3.875% 12/03/2031

1,000,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO

1,940,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO

900,000 BANQUE ET CAISSE DEPARGNE DE IEAT VAR

650,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029
270,000 EUROFINS SCIENTIFIC BONDS VAR PERPETUAL

800,000 GRAND CITY PROPERTIES S A 4.375% 09/01/2030

1,100,000 REPSOL EUROPE FINANCE VAR PERPETUAL
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1,983,883

2,958,348

730,737
1,401,498
1,797,246

2,526,802
2,626,802
34,938,151

1,564,620
907,200

696,677
288,716
482,520

2,453,525
4,087,454
4,574,380
3,354,945
3,305,087
503,910
693,462
592,776
1,371,371

830,728
831,547

2,407,632

2,550,897
1,108,800
501,480
407,108

808,328

614,988

2,706,837

502,660
1,100,140
1,104,037
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0.09
0.11

0.21

0.32
0.08
0.15
0.19

0.27
0.27
3.75

0.17
0.10

0.07
0.03
0.05

0.26

0.45

0.50

0.36

0.35

0.05

0.07

0.06

0.15

0.09
0.09

0.26

0.27
0.12
0.05
0.04

0.09

0.07

0.29

0.05
0.12
0.12
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Pays-Bas

1,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X82774944008)
800,000 ABN AMRO BANK NV 4.375% 16/07/2036
600,000 ABN AMRO BANK NV 5.50% 21/09/2033
400,000 ACHMEA BV VAR PERPETUAL
800,000 ACHMEABV VAR 02/11/2044
800,000 ACHMEA BV VAR 26/12/2043
500,000 ALLIANDER NV VAR PERPETUAL
1,500,000 ARCADIS RIGHTS NV 4.875% 28/02/2028
1,000,000 ASR NEDERLAND NV VAR 07/12/2043
800,000 ATHORA NETHERLANDS NV VAR PERPETUAL
4,000,000 BNG BANK NV 1.25% 30/03/2037
4,000,000 BNG BANK NV 1.875% 13/07/2032
500,000 CITYCON TREASURY BV 5.375% 08/07/2031
1,000,000 CNH INDUSTRIAL NV 3.75% 11/06/2031
400,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS2202900424)
1,000,000 COOPERATIEVE RABOBANK UA VAR 25/04/2029
1,500,000 COOPERATIEVE RABOBANK UA 2.875%
19/01/2033
3,000,000 COOPERATIEVE RABOBANK UA 3.106%
07/06/2033
4,000,000 COOPERATIEVE RABOBANK UA 3.202%
06/05/2036
2,100,000 CTP NV 4.75% 05/02/2030
1,200,000 DAIMLER TRUCKS INTERNATIONAL FINANCE BV
3.00% 27/11/2029
1,000,000 DANFOSS FINANCE | BV 0.125% 28/04/2026
1,900,000 DE VOLKSBANK NV VAR 27/11/2035
2,000,000 ELM BV 3.875% 13/09/2029
4,000,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL
2,500,000 ING BANK NV NETHERLANDS 2.75% 10/01/2032
3,000,000 ING BANK NV NETHERLANDS 3.00% 21/05/2034
800,000 ING GROEP NV ING BANK NV VAR 19/11/2032
800,000 JAB HOLDINGS BV 4.375% 19/05/2035
10,040,000 KINGDOM OF THE NETHERLANDS 0.50%
15/07/2032
2,900,000 NATIONALE NEDERLANDEN BANK NV 3.25%
28/05/2027
1,000,000 NE PROPERTY BV 1.875% 09/10/2026
4,800,000 NETHERLANDS 0% 15/07/2031
750,000 NN GROUP NV VAR PERPETUAL
800,000 NN GROUP NV VAR 03/11/2043
1,000,000 REPSOL INTERNATIONAL FINANCE BV VAR
PERPETUAL
800,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
3.625% 22/02/2044
1,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS1795406658)
1,000,000 UNIVERSAL MUSIC GROUP NV 4.00% 13/06/2031
1,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS3071335478)
1,000,000 WINTERSHALL DEA FINANCE BV 3.83%
03/10/2029
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75,018,215
1,074,170

818,840
638,274
402,692
853,688
914,768
512,915
1,569,660
1,169,690
826,280
3,236,640
3,772,760
514,945
1,018,410
399,224

1,044,320
1,502,415

3,047,340
4,030,720

2,203,068
1,200,504

981,750
1,911,343
2,050,200
3,969,040

2,496,750
3,000,720
801,048
809,728
8,734,298

2,957,159

989,350
4,151,568
789,075
892,840
1,006,310

765,808
1,006,280

1,042,690
1,515,180

1,011,270
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8.05
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0.09
0.07
0.04
0.09
0.10
0.06
0.17
0.13
0.09
0.35
0.39
0.06
0.1
0.04

0.11
0.16

0.33

0.42

0.24
0.13

0.1
0.21
0.22
0.42

0.27
0.32
0.09
0.09
0.93

0.32

0.11
0.44
0.08
0.10
0.11

0.08

0.1

0.11
0.16

0.1

Les notes annexes font partie intégrante de ces états financiers.
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500,000 WINTERSHALL DEA FINANCE BV 4.357%
03/10/2032
1,000,000 WINTERSHALL DEA FINANCE 2 BV VAR
PERPETUAL EUR (ISIN XS3066590574)
850,000 WOLTERS KLUWER NV 3.375% 20/03/2032
1,000,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030

Philippines

3,400,000 ASIAN DEVELOPMENT BANK ADB 2.55%
10/01/2031

Pologne

800,000 BANK GOSPODARSTWA KRAJOWEGO 3.875%
13/03/2035

300,000 MBANK SA VAR 25/09/2035
1,000,000 PKO BANK POLSKI SA VAR 16/06/2028
900,000 REPUBLIC OF POLAND 3.00% 16/01/2030

Portugal

2,200,000 BANCO BPI SA 3.625% 04/07/2028

1,000,000 BANCO COMERCIAL PORTUGUES SA VAR
21/10/2029

4,500,000 BANCO SANTANDER TOTTA SA 3.375%
19/04/2028

CRL VAR 29/01/2030
1,000,000 NOVO BANCO SA 3.25% 01/03/2027
2,350,000 REPUBLIC OF PORTUGAL 2.875% 20/10/2034
3,440,000 REPUBLIC OF PORTUGAL 3.50% 18/06/2038
5,500,000 REPUBLIC OF PORTUGAL 3.625% 12/06/2054

République tcheque

1,100,000 CESKA SPORITEINAA S VAR 15/01/2030
1,600,000 CEZ AS 4.125% 30/04/2033

Roumanie

1,000,000 RAIFFEISEN BANK VAR 01/07/2031
2,000,000 ROMANIA 1.75% REGS 13/07/2030

1,500,000 ROMANIA 3.875% REGS 29/10/2035
1,200,000 ROMANIA 5.125% REGS 24/09/2031

Royaume-Uni

500,000 AMCOR UK FINANCE PLC 3.95% 29/05/2032

2,000,000 ANGLO AMERICAN CAPITAL PLC 4.125%
15/03/2032

2,000,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN
X83069217621)

1,600,000 BARCLAYS PLC VAR 14/08/2031

1,200,000 BARCLAYS PLC VAR 31/01/2033

1,000,000 BARCLAYS PLC VAR 31/05/2036

900,000 BP CAPITAL MARKETS PLC VAR PERPETUAL

EUR (ISIN XS2193662728)

2,000,000 CREDIT AGRICOLE SALONDON BRANCH VAR
REGS 03/10/2029

3,400,000 BANCO SANTANDER TOTTA SA 3.25% 15/02/2031

700,000 CAIXA CENTRAL DE CREDITO AGRICOLE MUTUO

840,000 BARCLAYS BANK PLC LONDON VAR 26/03/2037
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858,500
1,001,930
3,391,262
3,391,262

3,026,059
800,840
302,382

1,009,670
913,167

24,239,378
2,274,668
1,008,200

3,491,188
4,620,825

707,217

1,015,320
2,332,657
3,501,163
5,288,140

2,774,132

1,165,220
1,618,912

5,158,146

1,004,480
1,719,220
1,249,290
1,185,156

48,357,289
508,000
2,052,460

857,111
2,410,273

1,611,376
1,262,832
1,046,000

894,681

1,790,774
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0.37
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0.11
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0.38
0.56
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0.12
0.18

0.55

0.11
0.18
0.13
0.13

5.19
0.05
0.22

0.09
0.27

0.17
0.14
0.1
0.10
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500,000 EASYJET PLC 3.75% 20/03/2031
1,400,000 HSBC HOLDINGS PLC VAR PERPETUAL
1,800,000 HSBC HOLDINGS PLC VAR 13/05/2030
2,000,000 HSBC HOLDINGS PLC VAR 19/05/2036
2,600,000 HSBC HOLDINGS PLC VAR 25/09/2030
1,000,000 INFORMA PLC 3.375% 09/06/2031

1,000,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
GBP

1,498,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
USD (ISIN US53944YBBS3)
500,000 LLOYDS BANKING GROUP PLC VAR 02/06/2033
500,000 LLOYDS BANKING GROUP PLC VAR 06/11/2030

1,400,000 LLOYDS BANKING GROUP PLC 3.625%
09/05/2035

1,600,000 NATIONWIDE BUILDING SOCIETY VAR
PERPETUAL GBP (ISIN XS2896922312)
240,000 NATIONWIDE BUILDING SOCIETY VAR
PERPETUAL GBP (ISIN XS3086813436)
800,000 NATIONWIDE BUILDING SOCIETY VAR 30/07/2035
1,200,000 NATWEST GROUP PLC VAR PERPETUAL GBP
(ISIN XS3016221981)
500,000 NATWEST GROUP PLC VAR 06/06/2033
500,000 NATWEST GROUP PLC VAR 12/09/2032
1,000,000 NATWEST GROUP PLC VAR 13/05/2030
550,000 NATWEST GROUP PLC VAR 25/02/2035
500,000 OMNICOM FINANCE HOLDINGS PLC 3.70%
06/03/2032
1,400,000 SSE PLC VAR PERPETUAL EUR (ISIN
XS3095397454)
12,080,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 4.375% 31/07/2054
600,000 VOLKWAGEN BANK GMBH 2.75% 19/06/2028

Slovaquie
900,000 SLOVAK REPUBLIC 3.75% 27/02/2040
Slovénie

1,100,000 NOVA LJUBLJANSKA BANKA DD VAR 21/01/2029
2,604,000 REPUBLIC OF SLOVENIA 3.125% 02/07/2035
1,600,000 REPUBLIC OF SLOVENIA 3.625% 11/03/2033
1,750,000 SLOVENIA 0% 12/02/2031

Suéde

900,000 FASTIGHTS BALDER AB 4.00% 19/02/2032
1,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2930588657)

1,300,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029
700,000 SAGAX AB 4.00% 13/03/2032

1,400,000 SAGAX AB 4.375% 29/05/2030

2,000,000 STADSHYPOTEK AB 3.125% 04/04/2028

1,100,000 TELIA COMPANY AB VAR 21/12/2082

Suisse

1,000,000 BANQUE CANTONALE DE GENEVE 3.414%
27/03/2030

1,000,000 UBS GROUP INC VAR 17/03/2032
4,200,000 UBS SWITZERLAND AG 3.146% 21/06/2031

uonen|eAy,p Inajep

E

509,560
1,207,243
1,814,058
2,022,800
2,632,630

994,960
1,174,107

c
Pl

1,250,926

604,728
509,880
1,411,452

1,888,433
287,207

808,344
1,391,641

617,470
506,185
1,008,070
549,175
505,585

1,402,646
12,228,458

598,224
885,780
885,780
6,920,030

1,106,963
2,602,567
1,690,432
1,520,068

8,557,805
898,308
1,012,720

1,308,203

707,049
1,452,934
2,045,580
1,133,011

6,354,216
1,011,620

1,074,850
4,267,746
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0.09
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0.07
0.05
0.11
0.06
0.05

0.15
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0.06
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0.10
0.74

0.12
0.28
0.18
0.16
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0.10
0.1
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0.11

0.12
0.45

Les notes annexes font partie intégrante de ces états financiers.
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UoIIeN|RAD,p IN3JEA
S)2U SJ130e S|P 9%

EUR
Actions/Parts d’OPCVM/OPC 70,484,163  7.56
Actions/Parts de fonds d’investissements 70,484,163 7.56
France 60,029,250  6.44

2,500 AMUNDI BUY AND WATCH HIGH YEILD 2029 FCP 2,556,250  0.27

289 AMUNDI COVERED BONDS 1-3 EURO 5333667  0.57
11 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 11,936,609 1.29
FR0014005XMO0)
9 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 9,496,860 1.02
FR0014005XN8)
60 AMUNDI EURO LIQUIDITY SHORT TERM 6,465,120  0.69
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

3,500 AMUNDI FRN CREDIT EURO VALUE FACTOR FCP 4,182,402 045
453 AMUNDI LCR GOV EUROPE IC FCP 4,699,051 0.50
630 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT 6,215,694  0.67

FCP
700 AMUNDI RESPONSIBLE INVESTING SICAV 7,159,997  0.77
IMPACT EURO
22,800 AMUNDI REVENUS FCP 1,983,600  0.21
Luxembourg 10,454,913 1.12
1,000 AMUNDI FUNDS ABSOLUTE RETURN GLOBAL 995,100 0.11
OPPORTUNITIES BOND M2 EUR (C)
1,000 AMUNDI FUNDS QUANTITATIVE GLOBAL 933,990  0.10
ABSOLUTE RETURN BOND Z EUR HC
8,000 AMUNDI FUNDS ABSOLUTE RETURN FOREX | 8,525,823  0.91
EUR (C)
Instruments dérivés 66,171 0.01
Options 66,171 0.01
Luxembourg 66,171 0.01

65,000,000 ITRAXX XOVER MAIN 843 V1 5Y - 2.50 - 16.07.25 CALL 2,505  0.00
65,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125 - 16.07.25 PUT 61,710  0.01

65,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 4.50 - 16.07.25 PUT 1,956  0.00
Positions courtes -98,431  -0.01
Instruments dérivés -98,431  -0.01

Options -98,431  -0.01
Luxembourg -98,431  -0.01

65,000,000 ITRAXX XOVER MAIN 843 V15Y-275-16.07.25 CALL ~ -61,259  -0.01
65,000,000 ITRAXX XOVER MAIN S43 V1 5Y-3.375-16.07.25 PUT ~ -25503  0.00
-65,000,000 ITRAXX XOVER MAIN S43 V1 5Y -3.625-16.07.25 PUT ~ -11,669  0.00

Total portefeuille-titres 924,219,136 99.14

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

o s L o s L
5 e & g 2 &
EUR EUR

Positions longues 764,808,608  95.59 1,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR 1,059,000  0.13
(ISIN ATO000A3CTX2)

Valeurs mobiliéres admises a la cote officielle d’une bourse 649.263.450 8115 1,800,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR 1,818,252 0.23
de valeurs et/ou négociées sur un autre marché réglementé a . (ISIN ATO000A3M597)

Obligations 649,263,459  81.15 2,000,000 ERSTE GROUP BANK AG VAR 15/01/2035 2025240 025

1,000,000 RAIFFEISEN BANK INTERNATIONAL AG VAR 999,120  0.12

Allemagne 49,673,460 6.21 1810212032

2,500,000 AAREAL BANK AG VAR 12/12/2034 2529100  0.32 3,000,000 RAIFFEISEN BANK INTERNATIONAL AG VAR 3221100  0.40

2,000,000 AAREAL BANK AG 5.875% 29/05/2026 2053280  0.26 20/12/2032

2.000.000 AAREAL BANK AG 9.875% PERPETUAL 1752490 0.2 1,300,000 SUPERNOVA INVEST GMBH 5.00% 24/06/2030 1,303,042 0.16

1000.000 ALLIANZ SE VAR 25/07/2053 1126250 014 2,000,000 VIENNA INSURANCE GROUP AG WIENER 2028880  0.25

2,000,000 BERTELSMANN SE & CO 3.50% 29/05/2029 2051400 026 3,400,000 ﬁigﬁiﬁiﬁigﬁi\gﬁ 2/22’3‘3'{52045 s475412 044

1,400,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN 1,556,842 0.19 iy S ’
DEQ00CZ45WWES) 2,200,000 VOLKSBANK WIEN AG VAR 21/06/2034 2282588  0.29

2,000,000 COMMERZBANK AG VAR 16/10/2034 2,087,340  0.26 Belgique 22,706,286  2.84

1:500,000 GOMMEREANKAG VAR 171012031 1864525 0.20 1,000,000 BARRY CALLEBAUT SERVICES NV 3.75% 1,009,770 0.13

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1116750  0.14 02008 O e :
DE000A30VTY7)

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1,069,280  0.13 800,000 BELFIUS BANQUE SANV VAR PERPETUAL 80973 0.10
DE000A383JS3) 500,000 BELFIUS BANQUE SA/NV 4.875% 11/06/2035 524585  0.07
DE000A4DE982) 2,900,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032 2,900,116  0.36

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 962,490  0.12 3,000,000 CRELAN SA VAR 23/01/2032 3282780  0.40
DE00ODL19VZ9) 1,800,000 KBC GROUP SA/NV VAR PERPETUAL 1,812,366  0.23

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1,032,550  0.13 600,000 KBC GROUP SA/NV VAR PERPETUAL EUR (ISIN 616,968  0.08
DE00ODL19WG?7) BE0390152180)

3,000,000 DEUTSCHE BANK AG VAR 04/04/2030 3,101,430  0.39 2,500,000 PROXIMUS SA VAR PERPETUAL 2,501,625  0.31

1,300,000 DEUTSCHE BANK AG VAR 13/02/2031 1,303,146 0.16 2,000,000 PROXIMUS SA 4.125% 17/11/2033 2,091,780 0.26

3,000,000 DEUTSCHE LUFTHANSAAG 3.75% 11/02/2028 3,074,280  0.38 2,000,000 SILFIN 5.125% 17/07/2030 2121760 027

1,000,000 DEUTSCHE LUFTHANSAAG 4.00% 21/05/2030 1,044220 013 3,000,000 VGP SA 4.25% 29/01/2031 3,011,580  0.38

2,000,000 DEUTSCHE LUFTHANSAAG 4.125% 03/09/2032 2,079,380  0.26 Conad 1511035 019

1,500,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR 1586,730  0.20 anada 21, :
23/01/2084 1,500,000 MAGNA INTERNATIONAL INC 3.625% 21/05/2031 151,235 019

3,100,000 HAMBURG COMMERCIAL BANK AG 3.50% 3,116,957  0.39 ]

31/01/2030 Croatie 1,199,976 0.15

2,900,000 '2"2:\)"75/30'?23 COMMERCIAL BANK AG 4.50% 2998658  0.37 1,200,000 RAIFFEISENBANK AUS DD VAR 21/05/2029 1,199,976 0.15

1,400,000 LANDESBANK BADEN WUERTTEMBERG VAR 1412642 018 Danemark 8971,342  1.12

1500000 ;IEEF;:ET:(’;Z 00% 05/03/2030 1546680 049 1,000,000 JYSKE BANK AS VAR 01/05/2035 1,055,820  0.13

y i 8 (] B A .

3,500,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE 3,630,060  0.46 2,000,000 JYSKE BANKAS VAR 19/11/2031 2006800 0.25
VAR 23/08/2034 3,000,000 NYKREDIT REALKREDIT AS VAR 24/04/2035 3033450  0.38

1,200,000 RWE AG VAR 18/06/2055 EUR (ISIN 1207224 0.15 2,200,000 TDC NETAS 5.00% 09/08/2032 225198 0.28
XS3004765735) 600,000 VESTAS WIND SYSTEMS A/S 4.125% 15/06/2031 623286  0.08

2,000,000 SIXT SE 3.25% 22/01/2030 2006740 025 Espagne 67813702 848

1,000,000 VOLKSWAGEN FINANCIAL SERVICES AG 3.25% 1011480  0.13
19/05/2027 4,500,000 ABANCA CORPORACION BANCARIA SA VAR 4933035 061

) 02/04/2030
Australie 2148567 0.7 800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 848552  0.11

2,000,000 WESTFIELD AMERICAN MANAGEMENT LTD 2148587 0.27 PERPETUAL EUR (ISIN XS2840032762)

2.625% 30/03/2029 1,000,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR 1,049,200  0.13
08/02/2036
Autriche 25,290,332 3.16 3,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 3196380  0.40

2,000,000 A1 TOWERS HOLDING GMBH 5.25% 13/07/2028 217,120 026 13/01/2031

1,600,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN 1669488 021 2,000,000 232;?0'3&'-5‘\0 VIZCAYAARGENTARIAVAR 2045140 0.26
XS2819840120)

3000000 BAWAG GROUP AG VAR 24/0212034 3201090 042 2,000,000 BANCO BILBAO VIZCAYAARGENTARIA 3.875% 2085540  0.26

s h ’ 15/01/2034

Les notes annexes font partie intégrante de ces états financiers.
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21uend

3,500,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 03/09/2030

2,900,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 13/06/2031

2,000,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 14/09/2029

1,000,000 BANCO DE SABADELL SA VAR PERPETUAL

2,000,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)

3,000,000 BANCO DE SABADELL SA VAR 07/02/2029

4,000,000 BANCO DE SABADELL SA VAR 07/06/2029

1,000,000 BANCO DE SABADELL SA VAR 08/09/2029

2,000,000 BANCO DE SABADELL SA VAR 15/01/2030

3,800,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN X83100756637)

2,000,000 BANCO SANTANDER SA 5.50% 11/06/2029

1,000,000 BANKINTER SA VAR PERPETUAL

2,200,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
X83099152756)

3,000,000 BANKINTER SA VAR 04/02/2033

3,207,000 CAIXABANK SA VAR 03/07/2031

1,300,000 CAIXABANK SA VAR 09/02/2032

3,000,000 CAIXABANK SA VAR 19/07/2029

2,800,000 CRITERIA CAIXA SA 3.25% 25/02/2031

1,000,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 21/07/2031

1,000,000 IBERCAJABANCO SAU VAR PERPETUAL

1,400,000 IBERCAJABANCO SAU VAR 18/08/2036

1,000,000 IBERDROLA FINANZAS SAU VAR PERPETUAL
EUR (ISIN XS2748213290)

2,500,000 REDEIA CORPORACION SA VAR 30/12/2099

1,400,000 UNICAJA BANCO SA VAR 30/06/2031

Etats-Unis d’Amérique

3,550,000 AMERICAN EXPRESS CO VAR 20/05/2032

5,200,000 AMERICAN HONDA FINANCE CORP 3.50%
27/06/2031

2,500,000 AMERICAN TOWER CORP 4.625% 16/05/2031
1,800,000 BANK OF AMERICA CORP VAR 28/01/2031
2,000,000 BOOKING HOLDING INC 3.75% 01/03/2036
3,000,000 CARNIVAL CORP 7.00% 144A 15/08/2029
4,000,000 CITIGROUP INC USA VAR 14/05/2032
4,000,000 CITIGROUP INC USA VAR 19/11/2034
2,500,000 FORD MOTOR CREDIT CO LLC 4.066% 21/08/2030
3,000,000 FORD MOTOR CREDIT CO LLC 4.165% 21/11/2028
600,000 FORD MOTOR CREDIT CO LLC 4.445% 14/02/2030
1,000,000 FORD MOTOR CREDIT CO LLC 6.054% 05/11/2031
1,500,000 GENERAL MOTORS FINANCIAL CO INC 3.70%
14/07/2031
800,000 GENERAL MOTORS FINANCIAL CO INC 4.00%
10/07/2030
30,000 GOLDMAN SACHS GROUP INC VAR 23/01/2033
800,000 HARLEY DAVIDSON FINANCIAL SERVICES INC
4.00% 12/03/2030
4,000,000 IWG US FINANCE LLC 6.50% 28/06/2030
5,150,000 JPMORGAN CHASE AND CO VAR 13/11/2031

uonen|eAy,p Inajep

El
3,612,735

(==
Pl

2,906,322
2,270,440

1,134,270
2,052,320

3,185,610
4,244,640
1,081,490
2,072,740
3,821,280

2,391,805
1,074,920
2,207,260

3,010,020
2,739,494
1,354,301
3,186,300
2,779,112
1,014,470

1,103,820
1,391,264
1,048,250

2,576,800
1,396,192

56,146,520

3,685,074
5,198,596

2,672,550
1,813,572
1,986,140
2,695,361
4,099,560
3,454,581
2,493,125
3,051,120

609,894

845,432
1,500,855

820,568

30,256
806,704

4,296,720
5,491,702

S)2U SJ130e S|P 9%

0.45

0.36

0.28

0.14
0.26

0.40
0.53
0.14
0.26
0.48

0.30
0.13
0.28

0.38
0.34
0.17
0.40
0.35
0.13

0.14
0.17
0.13

0.32
0.17

7.02

0.45
0.65

0.33
0.23
0.25
0.34
0.51
043
0.31
0.38
0.08
0.1
0.19

0.10

0.00
0.10

0.54
0.69

21uend

4,000,000 SANTANDER HOLDINGS USA INC VAR 20/03/2029
USD (ISIN US80282KBN54)
930,000 STELLANTIS FINANCE US INC 5.35% REGS
17/03/2028

3,000,000 STELLANTIS FINANCE US INC 5.75% 144A
18/03/2030
2,000,000 VERIZON COMMUNICATIONS INC 4.25%
31/10/2030
2,000,000 WEA FINANCE LLC 2.875% REGS 15/01/2027
100,050 WEA FINANCE LLC 2.875% 144A 15/01/2027

Finlande

900,000 KOJAMO PLC 3.875% 12/03/2032
2,000,000 NESTE CORPORATION 3.75% 20/03/2030

France

3,000,000 AIR FRANCE KLM VAR PERPETUAL

1,500,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FRO014000RA4)

2,000,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR001400ZZD7)

2,000,000 AXA SA VAR PERPETUAL EUR (ISIN
X$1069439740)

1,800,000 AXA SA VAR PERPETUAL EUR (ISIN
X$3085146929)

1,000,000 AXA SA3.75% 12/10/2030

2,000,000 AYVENS 3.875% 24/01/2028

1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL
4.375% 02/05/2030

2,000,000 BANQUE STELLANTIS FRANCE 3.125%
20/01/2028

2,000,000 BNP PARIBAS CARDIF VAR PERPETUAL
1,000,000 BNP PARIBAS SA VAR PERPETUAL EUR
800,000 BNP PARIBAS SA VAR REGS 12/08/2035
1,200,000 BNP PARIBAS SA VAR 10/10/2032
3,800,000 BNP PARIBAS SA VAR 15/01/2031
600,000 BNP PARIBAS SA VAR 15/11/2035
2,000,000 BNP PARIBAS SA VAR 16/07/2035
2,300,000 BNP PARIBAS SA VAR 18/02/2037
2,000,000 BNP PARIBAS SA VAR 28/08/2034
3,000,000 BPCE SA VAR REGS 14/01/2031
2,000,000 BPCE SA VAR 25/01/2035
700,000 CARMILA SAS 5.50% 09/10/2028
1,000,000 COVIVIO HOTELS SCA 1.00% 27/07/2029
2,500,000 COVIVIO HOTELS SCA 4.125% 23/05/2033
2,000,000 COVIVIO SA 4.625% 05/06/2032
4,500,000 CREDIT AGRICOLE ASSURANCES SA VAR
PERPETUAL EUR (ISIN FR001400Y7R4)
2,000,000 CREDIT AGRICOLE ASSURANCES SA VAR
27/09/2048
2,000,000 CREDIT AGRICOLE ASSURANCES SA 5.875%
25/10/2033
1,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400F067)
6,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400N2U2)
1,500,000 CREDIT AGRICOLE SA VAR REGS 09/01/2036

uonen|eAy,p Inajep

El
3,462,112

(=
Pl

798,468
2,576,292
2,116,720

1,658,168
82,950

2,933,047

887,787
2,045,260

133,566,036

2,987,010
1,550,805

2,019,980
2,004,780
1,847,232

1,044,670
2,059,060
1,053,300

2,016,600

2,006,820
1,103,060

599,429
1,241,556
3,869,350

723,747
2,039,360
2,292,709
2,047,800
2,650,918
2,116,080

746,060

915,520
2,533,650
2,128,420
4,635,495

2,093,520
2,244,220
1,079,370
6,325,020

1,321,549

S12U SJ130e S|P 9%

0.43

0.10

0.32

0.26

0.21
0.01

0.37

0.1
0.26

16.70

0.37
0.19

0.25

0.23

0.13
0.26
0.13

0.25

0.25
0.14
0.07
0.16
0.48
0.09
0.25
0.29
0.26
0.33
0.26
0.09
0.1
0.32
0.27
0.58

0.26

0.28

0.13

0.80

0.17

Les notes annexes font partie intégrante de ces états financiers.
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21uend

4,100,000 CREDIT AGRICOLE SA VAR 22/10/2035

3,000,000 CREDITAGRICOLE SA VAR 23/01/2031

1,000,000 CREDIT AGRICOLE SA 4.125% 26/02/2036

1,000,000 CREDIT AGRICOLE SA 4.375% 27/11/2033

2,000,000 EDENRED 3.25% 27/08/2030

4,600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FROO1400EFQ8)

3,000,000 ELECTRICITE DE FRANCE 4.125% 17/06/2031

2,000,000 ELECTRICITE DE FRANCE 4.625% 25/01/2043

2,500,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR001400Q0L3)

2,000,000 ENGIE SA 4.25% 11/01/2043

2,000,000 HOLDING D INFRASTRUCTURES DE
TRANSPORT 3.375% 21/04/2029

2,500,000 ICADE SA 4.375% 22/05/2035

1,500,000 IPSEN 3.875% 25/03/2032

1,600,000 IPSOS SA 3.75% 22/01/2030

2,000,000 JCDECAUX SE 5.00% 11/01/2029

2,000,000 LABANQUE POSTALE VAR 05/03/2034

3,400,000 LA FRANCAISE DES JEU 3.00% 21/11/2030

1,000,000 LAMONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR001400RI88)

2,500,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

3,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN
FR0014000XS4)

1,000,000 ORANO SA 4.00% 12/03/2031

1,000,000 PRAEMIA HEALTHCARE 5.50% 19/09/2028

4,000,000 SOCIETE GENERALE SA VAR 14/05/2030

3,000,000 SOCIETE GENERALE SA VAR 22/05/2031

1,000,000 SUEZ SA5.00% 03/11/2032

1,000,000 TDF INFRASTRUCTURE SAS 5.625% 21/07/2028

2,000,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X81501166869)

3,000,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82290960876)

2,500,000 TRANSDEV GROUP SA 3.845% 21/05/2032

1,200,000 UNIBAIL RODAMCO WESTFIELD SE VAR
PERPETUAL EUR (ISIN FR0013330537)

1,500,000 UNIBAIL RODAMCO WESTFIELD SE VAR
PERPETUAL EUR (ISIN FR001400Y8Z5)

700,000 UNIBAIL RODAMCO WESTFIELD SE 3.875%
11/09/2034

2,000,000 VALEO SA 5.125% 20/05/2031
Grece

2,600,000 EUROBANK ERGASIAS SA VAR PERPETUAL
3,000,000 EUROBANK SA VAR 12/03/2030

3,000,000 EUROBANK SA VAR 24/09/2030

3,000,000 EUROBANK SA VAR 30/04/2031

2,900,000 NATIONAL BANK OF GREECE SA VAR 19/11/2030
1,800,000 PIRAEUS BANK SA VAR 17/07/2029

Guernesey

3,000,000 PERSHING SQUARE HOLDINGS LTD 4.25%
29/04/2030

uonen|eAy,p INajep
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4,875,487
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1,034,640
1,057,490
2,003,880
5,075,272
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3,124,920
1,984,280
2,622,475

1,978,880
2,026,900

2,510,750
1,510,800
1,625,424
2,126,620
2,138,580
3,384,326
1,067,890

2,513,575
3,106,380

1,026,250
1,069,290
4,026,760
2,604,072
1,089,020
1,067,090
2,008,700

2,595,120

2,522,000
1,196,628

1,507,650
697,487

2,014,060
16,678,564

2,621,034
2,991,690
3,077,100
3,188,520
2,922,910
1,877,310

3,030,600
3,030,600

S]2U SJ130e S|P 9%

0.62
0.39
0.13
0.13
0.25
0.64

0.39
0.25
0.33

0.25
0.25

0.31
0.19
0.20
0.27
0.27
0.42
0.13

0.31

0.39

0.13
0.13
0.50
0.33
0.14
0.13
0.25

0.32

0.32
0.15

0.19

0.09

0.25
2.08

0.33
0.37
0.38
0.40
0.37
0.23

0.38
0.38

21IUend

Hongrie
2,000,000 OTP BANK PLC VAR 30/07/2035

Ilande

1,400,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X82959514519)

2,000,000 AIB GROUP PLC VAR 16/02/2029

1,400,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

1,500,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS3021369809)

1,500,000 BANK OF IRELAND GROUP PLC VAR 04/07/2031

1,000,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029

1,500,000 FISVER FUNDING UNLIMITED 3.50% 15/06/2032

2,000,000 SECURITAS TREASURY IRELAND DAC 4.375%
06/03/2029

1,000,000 VODAFONE INTL FINANCING DAC 3.375%
01/08/2033

Italie

1,500,000 AEROPORTI DI ROMA SPA 3.625% 15/06/2032

1,000,000 BANCA POPOLARE DI SONDRIO SPA VAR
04/06/2030

1,000,000 BANCO BPM SPA VAR PERPETUAL

1,800,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN
IT0005651788)

3,000,000 BANCO BPM SPA VAR 17/01/2030

2,000,000 BANCO BPM SPA 4.625% 29/11/2027

600,000 BPER BANCA SPA VAR 20/02/2030
20,000 ENEL SPA VAR PERPETUAL EUR (ISIN

XS2576550086)

2,500,000 ENEL SPA VAR PERPETUAL EUR (ISIN
XS2576550243)

1,300,000 ENEL SPA VAR PERPETUAL EUR (ISIN
XS2770512064)

3,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN
XS2975137964)

2,000,000 ENI SPA VAR PERPETUAL EUR (ISIN
XS2242931603)

1,000,000 ENI SPA VAR PERPETUAL EUR (ISIN
XS2963891028)

1,000,000 ENI SPA4.25% 19/05/2033

5,000,000 FIBERCORP SPA 4.75% 30/06/2030

1,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2678939427)

3,000,000 INTESA SANPAOLO SPA VAR 16/09/2032

2,000,000 INTESA SANPAOLO SPA 4.875% 19/05/2030

3,000,000 INTESA SANPAOLO SPA 6.625% 31/05/2033

1,500,000 LEASYS SPA 3.875% 01/03/2028

2,000,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO
SPA VAR 01/02/2030

850,000 NEXI SPA 3.875% 21/05/2031
2,500,000 SNAM SPA VAR PERPETUAL
1,500,000 SNAM SPA 4.00% 27/11/2029
3,800,000 UNICREDIT SPA VAR 10/06/2031
2,000,000 UNICREDIT SPA VAR 15/11/2027
4,600,000 UNICREDIT SPA VAR 24/06/2037
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1,743,868
1,743,868
13,728,777
1,391,950

2,153,480
1,434,342

1,479,585

1,621,620
1,057,440
1,497,330
2,095,780

997,250

56,842,267

1,500,675
1,041,950

1,144,820
1,830,546

3,171,810
2,093,520
627,168
21,609

2,794,725
1,339,858
2,982,840
1,949,260
1,009,230

1,046,310
5,037,100
1,160,480

3,061,410
2,167,420
3,764,639
1,541,040
2,094,740

856,724
2,550,300
1,565,865
3,804,066
2,091,200
4,592,962
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0.22
0.22
1.72
0.17

0.28
0.18

0.18

0.20
0.13
0.19
0.27

0.12

7.10

0.19
0.13

0.14
0.23

0.40
0.26
0.08
0.00

0.35

0.17

0.37

0.24

0.13

0.13
0.62
0.15

0.38
0.27
0.47
0.19
0.26

0.1
0.32
0.20
0.48
0.26
0.57

Les notes annexes font partie intégrante de ces états financiers.
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2,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2525300 032
Japon 1675534 023 VAR PERPETUAL EUR (ISIN XS3071335478)
500,000 RAKUTEN GROUP INC VAR REGS PERPETUAL 41730 006 2,000,000 WINTERSHALL DEA FINANCE BV 3.83% 2022540 025
1,500,000 RAKUTEN GROUP INC 9.75% REGS 15/04/2029 1403804 017 0311012029
1,000,000 WINTERSHALL DEA FINANCE BV 4.357% 1002370 0.13
1,000,000 HEATHROW FUNDING LTD 1.50% 12/10/2025 997,610 0.12 1,000,000 WINTERSHALL DEA FINANCE 2 BV VAR 983810 0.12
PERPETUAL EUR (ISIN XS2286041517)
Luxembourg 15,520,900  1.94 2,000,000 WINTERSHALL DEA FINANCE 2 BV VAR 2045740  0.26
PERPETUAL EUR (ISIN XS3066590574)
2,000,000 AROUNDTOWN SA 4.80% 16/07/2029 2,086,160  0.26
0,
2,200,000 BANQUE ET CAISSE DEPARGNE DE IEAT VAR 2217600 028 2,000,000 WOLTERS KLUWER NV 3.25% 18/03/2029 2041680 0.26
1900312031 3,000,000 WOLTERS KLUWER NV 3.375% 20/03/2032 3030000 038
1,000,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029 1,071,810 0.13 2,000,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030 2,003,860  0.25
2,000,000 GRAND CITY PROPERTIES S A4.375% 09/01/2030 2076820 026 Pologne 3936156 049
3,000,000 REPSOL EUROPE FINANCE VAR PERPETUAL 3024000 038 900,000 MBANK SA VAR 250972035 e o
2,000,000 SELP FINANCE S.AR L 3.75% 16/01/2032 2005920 025 1000000 PKO BANK POLSK! SA VAR 16062008 o000 038
1,000,000 SIG COMBIBLOC PURCHCO SARL 3.75% 1017770 0.13 000, 028, :
19/03/2030 Portugal 6,649,008  0.83
2,000,000 TRATON FINANCE LUXEMBOURG SA 3.75% 2020820 025
1410112031 3,000,000 BANCO COMERCIAL PORTUGUES SA VAR 3024600 038
‘ 211012029
Norvége 6217435 0.78 2,000,000 CAIXA CENTRAL DE CREDITO AGRICOLE MUTUO 2020620 0.25
1,500,000 NORSK HYDRO ASA 3.625% 23/01/2032 1907960 0.19 1,600,000 gi&??c?&ﬁ?cs: MONTEPIO GERAL CAIXA 1,604,688  0.20
2,000,000 VAR ENERGI ASA VAR 15/11/2083 2200280 028 o VAR s a0
250,000 VAR ENERGI ASA 3.875% 12/03/2031 2509175 0.31
République tcheque 5,135,860 0.64
Pays-Bas 63584286  7.95
1,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN 1074170 013 2,000,000 CESKA SPORITEINAAS VAR 15/01/2030 2100400 0.26
O S szTsnos) o1 3,000,000 CEZ AS 4.125% 30/04/2033 3035460 038
2,000,000 ABN AMRO BANK NV 4.375% 16/07/2036 2047100 0.26 Roumanie 251,200 0.31
1,000,000 ACHMEA BV VAR PERPETUAL 1006730 013 2,500,000 RAIFFEISEN BANK VAR 01/07/2031 251,200 031
2,000,000 ACHMEA BV VAR 02/11/2044 2134220 027 00, o1 :
2,500,000 ACHMEA BV VAR 26/12/2043 2858650  0.36 Royaume-Uni 60,420,546 755
1,000,000 ARCADIS RIGHTS NV 4.875% 28/02/2028 1046440 0.13 2,050,000 BARCLAYS BANK PLC LONDON VAR 26/03/2037 2001759 026
1,000,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN 1054060  0.13 1,800,000 BARCLAYS PLC VAR PERPETUAL GBP (SIN 2ie02ss 027
XS2790191303) XS3050217621)
2,000,000 ASR NEDERLAND NV VAR 07/12/2043 2339380 029 5000000 BARCLAYS PLC VAR 09/08/2029 2803410 035
1000000 ATHORANETHERLANDS NV VAR PERPETUAL 1032850 0.3 41000000 BARGLAYS PLG VAR 141082031 L0640 050
1400000 CITYCON TREASURY BV 5.375% 081071201 1441846 0.18 2850000 BARGLAYS PLO VAR 31/01/2033 200226 037
2000000 CNH INDUSTRIAL NV 3.757% 110620 2,036,820 025 5000.000 BARGLAYS PLG VAR 31/05/2036 118000 039
2,000,000 CTP NV 4.75% 05/02/2030 2008160 0.6 1,000,000 EASYJET PLC 3.75% 20/03/2031 1019120 0.13
3000000 DE VOLKSBANK NV VAR 271172035 3017910 038 /300,000 HSBC HOLDINGS PLG VAR PERPETUAL (ssate 019
4,000,000 ELM BV 3.875% 13/09/2029 4100400 050 4,800,000 HSBC HOLDINGS PLC VAR 13/05/2030 4,837,488 061
1,500,000 ING GROEP NV ING BANK NV VAR 19/11/2032 150,95 0.19 4,000,000 HSBC HOLDINGS PLC VAR 19/05/2036 4045600  0.52
2000000 JAB HOLDINGS BV 4375% 190512035 2024320 025 000,000 HSBG HOLDINGS PLG VAR 2010512029 (026080 013
3,000,000 OKZS‘J%%KE AHOLD DELHAIZE NV 3.50% 3074490 038 3,000,000 HSBC HOLDINGS PLC VAR 25/09/2030 3037650 038
0,
I W
2,000,000 NN GROUP NV VAR 03/11/2043 2232100 028 Rt 74, :
2,000,000 EE;?%&“A[ERNAT'ONAL FINANCE BV VAR 2038360 025 2,000,000 LLOYDS BANKING GROUP PLC VAR 06/11/2030 2039520 025
0,
2,000,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 1914520 024 3,000,000 LLOYDS BANKING GROUP PLC 3.625% 3024540 038
3.625% 22/02/2044 800,000 Z?(gfcluzn?vsv?DE BUILDING SOCIETY VAR 957,357 0.2
1000000 UNIVERSAL HUSIC GROUP NV 3.00% 30062027 1000410 013 % PERPETUAL GBP (1SN XS3086813436 '
2,500,000 UNIVERSAL MUSIC GROUP NV 4.00% 13/06/2031 2606725 033 2,000,000 NATIONWIDE BUILDING SOCIETY VAR 30/07/2035 2020860 025
250,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2829875 035
VAR PERPETUAL EUR (ISIN XS2675884733)

Les notes annexes font partie intégrante de ces états financiers.
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1,600,000 NATWEST GROUP PLC VAR PERPETUAL GBP 1855522 023 400 AMUNDI FUNDS GLOBAL CORPORATE BOND 377,840 0.05
(ISIN XS3016221981) SELECT-Z EURHGD C
1,000,000 NATWEST GROUP PLC VAR 06/06/2033 1284940 o015| o8 monta 8925900 487
3,000,000 NATWEST GROUP PLC VAR 13/05/2030 3024210 0,38 | etruments cumarche monetaire e :
2,500,000 NATWEST GROUP PLC VAR 25/02/2035 2496250  0.31 France 38925900 487
2,000,000 OMNICOM FINANCE HOLDINGS PLC 3.70% 2022340 025
06/03/2032 39,000,000 FRANCE BTF 0% 06/08/2025 38925900  4.87
3,000,000 SSE PLC VAR PERPETUAL EUR (ISIN 3005670 038 | pnstruments dérivés 101801 001
XS3095397454) ’ ’
1,300,000 VOLKWAGEN BANK GMBH 2.75% 19/06/2028 1206152 0.16 Options 101,801  0.01
1,500,000 WPP FINANCE 2013 3.625% 12/09/2029 1,531,020  0.19 Luxembourg 101801 0.01
Slovénie 2817724 0351 100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.50 - 16.07.25 CALL 3854 0.00
2,800,000 NOVA LJUBLJANSKA BANKA DD VAR 21/01/2029 2,817,724 0.35 100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125 - 16.07.25 PUT 94,938 0.01
100,000,000 ITRAXX XOVER MAIN $43 V1 5Y - 4.50 - 16.07.25 PUT 3009 0.0
Sued 12,576,841  1.57 I
vede Positions courtes -151,433  -0.02
1,800,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 182289 023
EUR (ISIN XS2930588657) o
2,000,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029 2012620 025 | IStruments dérivés 151433 002
1,500,000 SAGAX AB 4.00% 13/03/2032 1515105  0.19 Options 151433 -0.02
2,000,000 SAGAX AB 4.375% 29/05/2030 2075620  0.26 Luxembourg 151433 -0.02
2,500,000 TELE2 AB 3.75% 22/11/2029 2575575 0.32
2500000 TELIA COMPANY AB VAR 21/12/2082 2575005 032 100000000 ITRAXX XOVER MAIN S43V15Y-275- 160725 CALL 94,245 -0.02
. -100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.375-16.07.25 PUT ~ -39,235  0.00
Suisse 3,034,860  0.38| 100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.625-16.0725PUT 17,953  0.00
3,000,000 BANQUE CANTONALE DE GENEVE 3.414% 3,034,860  0.38 | Total portefeuille-titres 764,657,175  95.57
27/03/2030
Autres valeurs mobiliéres - 0.00
Actions 0.00
Royaume-Uni - 0.00
188 MRIYA FARMING PLC - 000
Actions/Parts d’OPCVM/OPC 76,517,448 956
Actions/Parts de fonds d’investissements 76,517,448 9.56
France 65,920,958 8.24
68 AMUNDI ABS AAA FCP 14,095701 176
165 AMUNDI ABS FCP 17,017,476 2.14
2,500 AMUNDI BUY AND WATCH HIGH YEILD 2029 FCP 2,556,250  0.32
50 AMUNDI CREDIT EURO-12 FCP 3D 4963945  0.62
0.002 AMUNDI EURO LIQUIDITY SHORT TERM 217 0.00
RESPONSIBLE FCP EUR (ISIN FRO014005XL2)
4,500 AMUNDI FRN CREDIT EURO VALUE FACTOR FCP 5377,374  0.67
150 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT 1479927 018
FCP
900 AMUNDI RESPONSIBLE INVESTING SICAV 9205710  1.15
IMPACT EURO
122,231 AMUNDI REVENUS FCP 10,634,139 1.33
500 EUROPEAN HIGH YIELD SRI SICAV 590219  0.07
Luxembourg 10,596,490 1.32
1,000 AMUNDI FUNDS SICAV - EURO SUBORDINATED 1,207,050  0.15
BOND ESG Z EUR (C)
6,500 AMUNDI FUNDS EURO HIGH YIELD SHORT TERM 9,011,600 112
BOND - O EUR (C)

Les notes annexes font partie intégrante de ces états financiers.
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Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Obligations
Allemagne

20,550,000 FEDERAL REPUBLIC OF GERMANY 0%
15/08/2031 EUR (ISIN DE0001030732)
2,306,000 FEDERAL REPUBLIC OF GERMANY 1.80%
15/08/2053
34,938,000 FEDERAL REPUBLIC OF GERMANY 2.30%
15/02/2033
1,423,000 GERMANY BUND 0% 15/08/2050
6,725,000 GERMANY BUNDI 0.10% 15/04/2033
8,889,000 GERMANY BUNDI 0.50% 15/04/2030

2.00% 15/11/2029
Autriche

5,750,000 AUSTRIA 0% 20/02/2030

4,776,000 AUSTRIA 0% 20/10/2040

3,170,000 REPUBLIC OF AUSTRIA 1.85% 23/05/2049
2,320,000 REPUBLIC OF AUSTRIA 2.50% 20/10/2029
2,570,000 REPUBLIC OF AUSTRIA 2.90% 20/02/2033
2,100,000 REPUBLIC OF AUSTRIA 2.90% 23/05/2029
2,200,000 REPUBLIC OF AUSTRIA 2.95% 20/02/2035

Belgique

4,098,000 BELGIUM 1.70% 22/06/2050

8,942,000 BELGIUM 3.00% 22/06/2034

2,000,000 EUROPEAN UNION 3.25% 04/02/2050
7,100,000 EUROPEAN UNION 3.375% 05/10/2054
2,752,742 EUROPEAN UNION 3.75% 12/10/2045
6,200,000 KINGDOM OF BELGIUM 2.70% 22/10/2029
4,160,000 KINGDOM OF BELGIUM 2.75% 22/04/2039
1,532,000 KINGDOM OF BELGIUM 3.30% 22/06/2054
1,330,000 KINGDOM OF BELGIUM 3.50% 22/06/2055

Canada

04/12/2031
Chili
4,330,000 REPUBLIC OF CHILE 0.555% 21/01/2029

1,520,000 REPUBLIC OF CHILE 3.75% 14/01/2032
2,550,000 REPUBLIC OF CHILE 3.80% 01/07/2035

Croatie
1,765,000 REPUBLIC OF CROATIA 3.375% 12/03/2034
Espagne

650,000 BASQUE GOVERNMENT 3.25% 30/04/2035
2,200,000 COMUNIDAD DE MADRID 3.362% 31/10/2028

4,150,000 INSTITUTO DE CREDITO OFFICIAL 2.80%
30/04/2032

2,690,000 KREDITANSTALT FUER WIEDERAUFBAU KFW

2,400,000 ONTARIO TEACHERS FINANCE TRUST 2.85%
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543,135,473
543,135,473
76,998,723
17,928,437

1,756,688
34,634,039

672,239
7,881,634
11,470,817
2,654,869

19,630,062

5,160,165
2,867,177
2,327,287
2,337,655
2,592,950
2,151,450
2,193,378

35,359,651

2,672,511
8,930,019
1,834,320
6,467,674
2,759,706
6,284,134
3,833,190
1,359,910
1,218,187

2,395,512
2,395,512

8,101,567

4,011,441
1,549,382
2,540,744

1,811,702
1,811,702
98,097,729

652,002
2,271,654
4,144,896
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99.96

97.63
97.63
13.84

3.22

0.32

6.22

0.12
142
2.06
0.48

3.53

0.92
0.52
0.42
0.42
0.47
0.39
0.39

6.36

0.48
1.61
0.33
1.16
0.50
1.13
0.69
0.24
0.22

0.43
0.43

1.46

0.72
0.28
0.46

0.33
0.33
17.63

0.12
0.41
0.75

21uend

1,150,000 INSTITUTO DE CREDITO OFFICIAL 3.05%
3111012027
6,576,000 KINGDOM OF SPAIN 0.70% 30/04/2032
15,930,000 KINGDOM OF SPAIN 1.00% 30/07/2042
2,380,000 KINGDOM OF SPAIN 1.90% 31/10/2052
2,540,000 KINGDOM OF SPAIN 3.15% 30/04/2033
8,535,000 KINGDOM OF SPAIN 3.15% 30/04/2035
5,780,000 KINGDOM OF SPAIN 3.25% 30/04/2034
4,689,000 KINGDOM OF SPAIN 3.45% 31/10/2034
3,990,000 KINGDOM OF SPAIN 3.55% 31/10/2033
4,089,000 KINGDOM OF SPAIN 4.00% 31/10/2054
22,105,000 SPAIN 1.25% 31/10/2030
12,825,000 SPAIN 1.40% 30/04/2028
3,142,000 SPAIN 2.90% 31/10/2046
3,250,000 XUNTA DE GALICIA 2.87% 30/04/2032
2,750,000 XUNTA DE GALICIA 3.296% 30/04/2031

Estonie

1,300,000 REPUBLIC OF ESTONIA 3.25% 17/01/2034
Etats-Unis d'’Amérique

4,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 2.90% 14/02/2034

3,130,000 INTERNATIONAL DEVELOPMENT ASSOCIATION
3.50% 12/06/2045

Finlande

3,960,000 FINLAND 0% 15/09/2030
1,783,000 FINLAND 0.50% 15/09/2029
780,000 NORDIC INVESTMENT BANK 2.375% 11/09/2029
1,000,000 NORDIC INVESTMENT BANK 2.625% 24/01/2031
500,000 NORDIC INVESTMENT BANK 2.875% 19/03/2032
3,370,000 REPUBLIC GOVERNMENT OF 3.00% 15/09/2034
4,210,000 REPUBLIC OF FINLAND 1.50% 15/09/2032

France

1,100,000 ACTION LOGEMENT SERVICES 3.625%
25/10/2039
4,000,000 ACTION LOGEMENT SERVICES 4.125%
03/10/2038
300,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA
0.125% 29/09/2031
800,000 BPIFRANCE SA 2.75% 25/02/2029
3,200,000 BPIFRANCE SA 3.00% 10/09/2026
2,500,000 COUNCIL OF EUROPE DEVELOPMENT BANK
0.125% 10/03/2027
3,650,000 COUNCIL OF EUROPE DEVELOPMENT BANK
2.75% 16/04/2031
2,100,000 DEXIA 2.75% 18/01/2029
2,836,000 FRANCE OAT 0% 25/11/2029
13,681,000 FRANCE OAT 0% 25/11/2030
5,819,000 FRANCE OAT 0.50% 25/06/2044
6,390,000 FRANCE OAT 0.75% 25/05/2053
950,000 FRANCE OAT 1.50% 25/05/2050
9,528,000 FRANCE OAT 1.75% 25/06/2039
49,436,000 FRANCE OATI 0.10% 01/03/2028
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5,731,444
10,522,880
1,572,966
2,579,141
8,514,857
5,859,937
4,811,008
4,149,999
4,066,797
20,667,291
12,579,914
2,726,910
3,247,075
2,824,003

1,308,723
1,308,723
7,106,684
4,008,360

3,098,324

14,689,709

3,487,572
1,654,856

779,719
1,002,680

506,045
3,385,805
3,873,032

126,309,555
1,070,938

4,116,680
251,871

806,984
3,235,776
2,420,575

3,673,798

2,113,923
2,547,692
11,890,704
3,271,849
2,948,027
585,837
7,644,029
58,092,720
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0.21

1.03
1.89
0.28
0.46
1.53
1.05
0.86
0.75
0.73
3.72
226
0.49
0.58
0.51

0.24
0.24
1.28
0.72

0.56

2.64

0.63
0.30
0.14
0.18
0.09
0.61
0.69

22.70
0.19

0.74

0.05

0.15
0.58
044

0.66

0.38
0.46
2.14
0.59
0.53
0.1
1.37
10.43

Les notes annexes font partie intégrante de ces états financiers.
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2,096,000 FRENCH REPUBLIC 3.00% 25/05/2054
1,880,000 FRENCH REPUBLIC 3.00% 25/06/2049
2,900,000 FRENCH REPUBLIC 3.60% 25/05/2042
3,506,000 FRENCH REPUBLIC 3.75% 25/05/2056
4,889,000 FRENCH REPUBLICI 0.60% 25/07/2034
2,100,000 SFIL SA2.875% 18/01/2028

5,000,000 UNEDIC SA0.10% 25/11/2026

Irlande

3,075,000 IRELAND 0% 18/10/2031
582,000 IRELAND 1.50% 15/05/2050
1,150,000 IRISH REPUBLIC 2.60% 18/10/2034
2,100,000 IRISH REPUBLIC 3.00% 18/10/2043
470,000 IRISH REPUBLIC 3.15% 18/10/2055

Italie

1,900,000 CASSA DEPOSITI E PRESTITI SPA 3.25%
17/06/2033
19,131,000 ITALIAN REPUBLIC 2.70% 01/10/2030
13,222,000 ITALIAN REPUBLIC 3.15% 15/11/2031
340,000 ITALIAN REPUBLIC 3.25% 01/03/2038
4,305,000 ITALIAN REPUBLIC 3.50% 15/02/2031
2,318,000 ITALIAN REPUBLIC 3.85% 01/10/2040
12,640,000 ITALIAN REPUBLIC 4.00% 30/10/2031
5,080,000 ITALIAN REPUBLIC 4.05% 30/10/2037
4,483,000 ITALIAN REPUBLIC 4.10% 30/04/2046
1,487,000 ITALIAN REPUBLIC 4.15% 01/10/2039
2,778,000 ITALIAN REPUBLIC 4.30% 01/10/2054
3,011,000 ITALIAN REPUBLIC 4.45% 01/09/2043
406,000 ITALIAN REPUBLIC 4.50% 01/10/2053
4,420,000 ITALY BTP 2.45% 01/09/2050

Japon
1,224,600,000 THE GOVERNMENT OF JAPAN 2.40% 20/03/2055
Lettonie
2,370,000 LATVIA 0% 17/03/2031
Luxembourg

1,600,000 GRAND DUCHY OF LUXEMBOURG 2.875%
01/03/2034

1,000,000 LUXEMBOURG 0% 14/09/2032
Pays-Bas

5,000,000 BNG BANK NV 1.25% 30/03/2037
1,504,000 NETHERLANDS 0% 15/01/2052
9,100,000 NETHERLANDS 0% 15/07/2031
11,717,000 NETHERLANDS 0.50% 15/01/2040
4,310,000 NETHERLANDS 0.75% 15/07/2027

Philippines

1,700,000 ASIAN DEVELOPMENT BANK ADB 2.55%
10/01/2031

3,000,000 ASIAN DEVELOPMENT BANK ADB 2.95%
05/06/2029
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1,730,520
1,620,804
2,848,612
3,305,246
5,136,350
2,127,720
4,868,900

6,573,781

2,623,497
397,035
1,120,709
1,996,638
435,902

75,951,793
1,885,066
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19,094,650
13,381,986
325,485
4,458,775
2,306,480
13,476,262
5,298,694
4,531,865
1,542,242
2,781,028
3,181,995
421,327
3,265,938

6,638,072
6,638,072
2,009,570
2,009,570
2,427,958
1,605,088

822,870
25,047,401

4,045,800

661,670
7,870,681
8,257,087
4,212,163

4,764,241
1,695,631

3,068,610

S]2U SJ130e S|P 9%

0.31
0.29
0.51
0.59
0.92
0.38
0.88

1.18

0.47
0.07
0.20
0.36
0.08

13.65
0.34

343
241
0.06
0.80
0.41
242
0.95
0.81
0.28
0.50
0.57
0.08
0.59

1.19
1.19
0.36
0.36
0.44
0.29

0.15
4.50

0.73
0.12
1.4
148
0.76

0.86
0.30

0.56

21IUend

uonen|eAy,p Inajep

EUR
Portugal 8,726,181
670,000 PORTUGAL 4.10% 15/04/2037 728,665
578,000 REPUBLIC OF PORTUGAL 1.65% 16/07/2032 540,361
4,230,000 REPUBLIC OF PORTUGAL 2.875% 20/10/2034 4,198,782
1,860,000 REPUBLIC OF PORTUGAL 3.50% 18/06/2038 1,893,071
1,420,000 REPUBLIC OF PORTUGAL 3.625% 12/06/2054 1,365,302
Roumanie 3,575,221
3,620,000 ROMANIA 5.125% REGS 24/09/2031 3,575,221
Royaume-Uni 7,690,071
7,603,000 UNITED KINGDOM OF GREAT BRITAIN AND 7,690,071
NORTHERN IRELAND 4.375% 31/07/2054
Slovénie 7,921,567
4,557,000 REPUBLIC OF SLOVENIA 3.125% 02/07/2035 4,554,493
600,000 REPUBLIC OF SLOVENIA 3.625% 11/03/2033 633,912
1,150,000 SLOVENIA 0% 12/02/2031 998,902
2,000,000 SLOVENIA 0.125% 01/07/2031 1,734,260
Actions/Parts d’OPCVM/OPC 12,959,720
Actions/Parts de fonds d’investissements 12,959,720
France 12,959,720
5 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 5,079,640
FR0014005XN8)
29 AMUNDI EURO LIQUIDITY SHORT TERM 3,181,029
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
453 AMUNDI LCR GOV EUROPE IC FCP 4,699,051
Total portefeuille-titres 556,095,193

S12U SJ130e S3p 9%

1.57

0.13
0.10
0.75
0.34
0.25

0.64
0.64
1.38
1.38

1.42

0.82
0.1
0.18
0.31

2.33

233
2.33

0.92

0.57

0.84
99.96

Les notes annexes font partie intégrante de ces états financiers.
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Euro Inflation Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Obligations
Allemagne

1,526,000 GERMANY BUNDI 0.10% 15/04/2033
728,000 GERMANY BUNDI 0.10% 15/04/2046
1,593,000 GERMANY BUNDI 0.50% 15/04/2030

Espagne

666,000 KINGDOM OF SPAINI 2.05% 30/11/2039
1,250,000 SPAINI 0.65% 30/11/2027
1,945,000 SPAINI0.70% 30/11/2033
1,432,000 SPAINI 1.00% 30/11/2030

Etats-Unis d’Amérique
1,192,000 UNITED STATES OF AMERICAI 2.125% 15/02/2054
France

4,924,000 FRANCE OATI 0.10% 01/03/2028
1,960,000 FRANCE OATI 0.10% 01/03/2029
2,297,000 FRANCE OATI 0.10% 01/03/2032
1,160,000 FRANCE OATI 0.10% 25/07/2047
240,000 FRANCE OATI 1.80% 25/07/2040
880,000 FRENCH REPUBLICI 0.10% 25/07/2038
700,000 FRENCH REPUBLICI 0.10% 25/07/2053
240,000 FRENCH REPUBLICI 0.95% 25/07/2043

Italie

2,180,000 ITALIAN REPUBLICI 0.10% 15/05/2033
1,400,000 ITALIAN REPUBLICI 1.80% 15/05/2036

430,000 ITALIAN REPUBLICI 2.40% 15/05/2039

837,000 ITALY BTPI 0.15% 15/05/2051
2,010,000 ITALY BTPI 0.40% 15/05/2030
1,820,000 ITALY BTPI 1.25% 15/09/2032
1,540,000 ITALY BTPI 1.30% 15/05/2028

975,000 ITALY BTPI 2.35% 15/09/2035
1,010,000 ITALY BTPI 2.55% 15/09/2041
1,010,000 ITALY BTPI 3.10% 15/09/2026

Royaume-Uni

635,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELANDI 0.625% 22/03/2045

Actions/Parts d’'OPCVM/OPC

Actions/Parts de fonds d’investissements
France

0.001 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XMO)

0.006 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

Total portefeuille-titres

uonen|eAy,p Inajep

E
42,622,799

(==
Pl

42,621,061
42,621,061
4,618,297

1,788,763
773,496
2,056,038

6,548,274

752,814
1,600,141
2,350,283
1,845,036

974,767
974,767
13,677,186

5,787,110
2,357,386
2,477,917
1,046,470
363,148
882,129
539,990
223,036

16,181,605

2,337,640
1,446,358

474,103

637,578
2,421,250
2,333,985
1,996,606
1,607,891
1,511,215
1,414,979

620,932

620,932

1,738
1,738
1,738
1,088

650

42,622,799

S)2U SJ130e S|P 9%

99.08

99.08
99.08
10.74

4.16
1.80
478

15.22

1.75
3.72
5.46
4.29

2.27
2.27
31.79

13.45
548
5.76
243
0.84
2.05
1.26
0.52

37.62

543
3.36
1.10
1.48
5.64
543
4.64
3.74
3.51
3.29

1.44
1.44

0.00
0.00
0.00

0.00

0.00

99.08

Les notes annexes font partie intégrante de ces états financiers.
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Impact Euro Corporate Short Term Green Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Obligations
Allemagne

3,200,000 AAREAL BANK AG 0.75% 18/04/2028
1,100,000 AAREAL BANK AG 5.875% 29/05/2026
1,000,000 COMMERZBANK AG VAR 14/01/2032
3,400,000 COMMERZBANK AG VAR 14/09/2027
1,000,000 COMMERZBANK AG VAR 20/02/2037
1,800,000 E ON SE 3.75% 01/03/2029

2,000,000 EUROGRID GMBH 3.075% 18/10/2027
2,000,000 EUROGRID GMBH 3.598% 01/02/2029

700,000 ING DIBAAG 2.375% 13/09/2030

3,000,000 RWE AG VAR 18/06/2055 EUR (ISIN
X53094762989)

Autriche

2,500,000 BAWAG PSK VAR 03/10/2029
1,500,000 UNIQA INSURANCE GROUP AG VAR 09/12/2041

Belgique

2,000,000 KBC GROUP SA/NV VAR 01/03/2027
3,000,000 VGP SA 4.25% 29/01/2031

Canada

1,500,000 BANK OF NOVA SCOTIA 3.50% 17/04/2029
3,000,000 FEDERATION CAISSES DESJARDINS DU
QUEBEC 3.467% 05/09/2029

Danemark

4,000,000 DANSKE BANK AS VAR 21/06/2030
3,000,000 JYSKE BANK AS VAR 10/11/2029
2,800,000 ORSTED 2.25% 14/06/2028

Espagne

2,500,000 ABANCA CORPORACION BANCARIA SA VAR
14/09/2028
1,600,000 ACCIONA ENERGIA FINANCIACION FILIALES SAU
5.125% 23/04/2031
900,000 BANCO BILBAO VIZCAYAARGENTARIA 4.375%
14/10/2029
3,000,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 14/09/2029
3,200,000 BANCO DE SABADELL SA VAR 07/06/2029
4,000,000 BANCO DE SABADELL SA VAR 10/11/2028
3,000,000 BANCO SANTANDER SA VAR 24/06/2029
3,000,000 CAIXABANK SA VAR 09/02/2029
4,300,000 CAIXABANK SA VAR 18/06/2031
1,700,000 EDP SERVICIOS FINANCIEROS ESPANA SA
4.125% 04/04/2029
3,000,000 IBERDROLA FINANZAS SAU VAR PERPETUAL
800,000 INMOBILIARIA COLONIAL SOCIMI SA 3.25%
22/01/2030
3,000,000 REDEIA CORPORACION SA VAR 30/12/2099

uonen|eAy,p INajep

El
353,679,711

c
Pl

320,831,541
320,831,541
19,255,113

3,018,432
1,129,304
1,008,820
3,425,840
1,005,190
1,875,438
2,024,180
2,054,300

692,909
3,020,700

3,849,445

2,624,750
1,324,695

4,984,560

1,972,980
3,011,580

4,592,970

1,530,600
3,062,370

10,213,904

4,271,280
3,181,740
2,760,884

37,548,544
2,642,150

1,727,824
959,850
3,405,660

3,395,712
4,224,080
2,828,070
2,837,010
4,244,229
1,773,661

3,122,130
802,808

3,092,160

S]2U SJ130e S|P 9%

92.04

83.49
83.49
5.01

0.79
0.29
0.26
0.89
0.26
0.49
0.53
0.53
0.18
0.79

1.00

0.66
0.34

1.30

0.51
0.79

1.20

0.40
0.80

2.66

1.1
0.83
0.72

9.77
0.69

0.45

0.25

0.89

0.88
1.10
0.74
0.74
1.10
0.46

0.81
0.21

0.80

21IUend

2,500,000 UNICAJA BANCO SA VAR 30/06/2031
Etats-Unis d'’Amérique

1,700,000 BANK OF AMERICA CORP 4.134% 12/06/2028
4,000,000 CITIGROUP INC USA VAR 22/09/2028
4,500,000 GENERAL MOTORS CO 5.40% 15/10/2029

2,000,000 VERIZON COMMUNICATIONS INC 3.875%
08/02/2029

Finlande
2,100,000 NORDEA BANK ABP VAR 23/02/2034
France

1,500,000 AXA SA VAR 07/10/2041
5,600,000 AYVENS 4.00% 05/07/2027

3,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL
0.25% 29/06/2028

5,000,000 BANQUE STELLANTIS FRANCE 3.875%
19/01/2026

3,500,000 BNP PARIBAS SA VAR 13/04/2031

1,400,000 BPCE SA VAR 14/01/2028

3,000,000 CNP ASSURANCES VAR 27/07/2050

4,500,000 COVIVIO HOTELS SCA 1.00% 27/07/2029

1,500,000 COVIVIO SA 1.125% 17/09/2031

800,000 CREDIT AGRICOLE SA 0.375% 21/10/2025

3,000,000 ELECTRICITE DE FRANCE 1.00% 13/10/2026

3,200,000 ELECTRICITE DE FRANCE 4.125% 17/06/2031

4,000,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR0014000RR2)

1,300,000 ILIAD SA 4.25% 15/12/2029

5,000,000 LABANQUE POST HOME LOAN 1.625%
12/05/2030

3,500,000 RCI BANQUE SA 4.875% 14/06/2028

4,000,000 SOCIETE GENERALE SA VAR 13/11/2030

3,200,000 SOCIETE GENERALE SFH 0.125% 18/07/2029

3,000,000 UNIBAIL RODAMCO WESTFIELD SE 3.50%
11/09/2029

1,100,000 VALEO SA 5.125% 20/05/2031

2,000,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400YRU1)

Gréce

3,100,000 EUROBANK SA VAR 24/09/2030

3,200,000 NATIONAL BANK OF GREECE SA VAR 19/11/2030
800,000 PIRAEUS BANK SA VAR 03/12/2028

2,500,000 PIRAEUS BANK SA VAR 17/07/2029

Iflande

2,500,000 AIB GROUP PLC VAR 16/02/2029
1,700,000 AIB GROUP PLC VAR 30/05/2031
2,600,000 BANK OF IRELAND GROUP PLC VAR 04/07/2031
2,150,000 BANK OF IRELAND GROUP PLC VAR 11/08/2031
4,500,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029

Italie

3,000,000 ASSICURAZIONI GENERALI SPA 2.124%
01/10/2030

uonen|eAy,p Inajep

El
2,493,200

c
Pl

11,483,079

1,778,319
4,111,520
3,911,935
1,681,305

2,199,624
2,199,624
61,968,310

1,333,860
5,762,008
2,804,610

5,036,950

3,678,710
1,359,288
2,774,100
4,119,840
1,315,035

795,624
2,948,520
3,333,248
3,770,760

1,317,615
4,762,450

3,691,345
4,060,240
2,904,544
3,051,990

1,107,733
2,039,840

9,812,245

3,179,670
3,225,280

799,920
2,607,375

14,076,081

2,691,850
1,697,042
2,810,808
2,117,901
4,758,480

36,853,813
2,862,600

S12U SJ130e S3p 9%

0.65
2.99

0.46
1.07
1.02
0.44

0.57
0.57
16.12

0.35
1.49
0.73

1.31

0.96
0.35
0.72
1.07
0.34
0.21
0.77
0.87
0.98

0.34
1.24

0.96
1.06
0.76
0.79

0.29
0.53

2.55

0.83
0.83
0.21
0.68

3.66

0.70
0.44
0.73
0.55
1.24

9.59
0.74

Les notes annexes font partie intégrante de ces états financiers.
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Impact Euro Corporate Short Term Green Bond

Portefeuille-titres au 30/06/25

o 5 L o 5 L
5 e & g 2 &
g s x g s x
H & H @
EUR EUR
2,500,000 A2A SPA VAR PERPETUAL 2593400  0.67 Républque tchéque 3660930 095
1,900,000 A2A SPA 2.50% 15/06/2026 1,901,919 049
4,200,000 BANCA POPOLARE DI SONDRIO SPA VAR 4376190  1.14 3,500,000 CESKA SPORITEINAA S VAR 08/03/2028 3,660,930  0.95
04/06/2030 )
6,100,000 BANCO BPM SPA VAR 17/01/2030 6449347 169 Roumanie 1,205,376 0.31
1,500,000 BANCO BPM SPA 4.875% 18/01/2027 1,555,500 040 1,200,000 RAIFFEISEN BANK VAR 01/07/2031 1205376 031
3,000,000 BPER BANCA SPA VAR 22/05/2031 3135300  0.82 Royaume-Uni 4614240 1.20
1,600,000 INTESA SANPAOLO SPA VAR 08/03/2028 1,665,808  0.43
3,600,000 INTESA SANPAOLO SPA VAR 14/03/2029 4366523  1.14 1,500,000 DS SMITH PLC 4.375% 27/07/2027 1,548,270 040
1,200,000 INTESA SANPAOLO SPA 3.625% 16/10/2030 1,235,160 0.32 1,500,000 LLOYDS BANKING GROUP PLC VAR 06/11/2030 1,529,640 0.40
3,000,000 INTESA SANPAOLO SPA 4.75% 06/09/2027 3,141,120 082 1,500,000 NATWEST GROUP PLC VAR 05/08/2031 1,536,330 040
1,100,000 UNICREDIT SPA VAR 14/02/2030 1,166,066 0.30 Suede 12,795,985 3.33
2,300,000 UNICREDIT SPA VAR 15/11/2027 2404880  0.63
3,000,000 SAGAX AB 4.375% 29/05/2030 3113430 0.81
Japon 2,038,460  0.53 1,600,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375% 1628320 042
2,000,000 MIZUHO FINANCIAL GROUP INC VAR 27/08/2030 2038460 053 19/03/2030
1,000,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036 1005530  0.26
Norvege 12483703 3.25 2,500,000 SWEDBANK AB 2.875% 30/04/2029 2504225  0.65
1,900,000 DNB BANK ASA VAR 01/11/2029 2,007,483 0.52 1,500,000 SWEDBANK AB 4.25% 11/07/2028 1,572,900 0.41
3,000,000 DNB BANK ASA VAR 19/07/2028 3,114,270 0.81 2,300,000 TELIA COMPANY AB VAR 30/06/2083 2,252,827 0.59
2,500,000 SPAREBANK 1 SR BANK ASA 3.75% 23/11/2027 2,568,600  0.67 700,000 VOLVO CAR AB 4.75% 08/05/2030 78753 019
5,000,000 SPAREBANKEN VEST BOLIGKREDITT 0.01% 4793350 125 | p tions/Parts d'OPCYM/OPC 32807450  8.54
2810612027
Pays-Bas 65,676,979  17.10 Actions/Parts de fonds d’investissements 32,807,450 8.54
France 32,807,450 8.54
2,500,000 ABN AMRO BANK NV VAR 144A 13/12/2029 1,987,051 052
3,500,000 ABN AMRO BANK NV 2.375% 01/06/2027 3503290  0.91 3,500 AMUNDI RESPONSIBLE INVESTING SICAV 3,573,996  0.93
4,700,000 ABN AMRO BANK NV 4.00% 16/01/2028 4,879,493 127 266 AMUNDI ULT SH TM GREEN BOND FCP 29,233,454 761
1,200,000 ABN AMRO BANK NV 4.25% 21/02/2030 1263540 033 [ 0 ts deérivés 0720 001
1,000,000 ALLIANDER NV VAR PERPETUAL 1025830 027
4,900,000 ALLIANDER NV 2.625% 09/09/2027 4920776 1.29 Options 40,720 0.01
3,300,000 ASR NEDERLAND NV 3.625% 12/12/2028 3377616  0.88 Luxembourg 40720 001
2,000,000 COOPERATIEVE RABOBANK UA VAR 01/11/2030 2353187 0.61 40,000,000 ITRAXK XOVER MAIN S43 V1 5Y -2.50 - 16.07.25 CALL 52 000
2,800,000 COOPERATIEVE RABOBANK UA VAR 144A 2332932 061 o0t Teon AL ' :
2410212027 40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125-16.0725PUT 37,974  0.01
2,000,000 CTP NV 4.75% 05/02/2030 2,098,160 0.55 40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 4.50 - 16.07.25 PUT 1,204 0.00
2,000,000 DE VOLKSBANK NV VAR 27/11/2035 2011940 052 |Positions courtes -60,573  -0.02
2,382,000 EDP FINANCE BV 1.71% REGS 24/01/2028 1,899,309  0.49
2,500,000 EDP FINANCE BV 1.875% 21/09/2029 2399425  0.62 | Instruments dérivés 60,573 -0.02
3,100,000 IBERDROLA INTERNATIONAL BV VAR 2858572 0.74 . 60573 002
PERPETUAL EUR (ISIN X$2295333988) Options g .
2,800,000 [BERDROLA INTERNATIONAL BV VAR 2729832 0.71 Luxembourg -60,573  -0.02
PERPETUAL EUR (ISIN XS2295335413) 40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.75-16.07.25 CALL ~ -37,698  -0.02
4,700,000 ING GROUP NV VAR 07/12/2028 5071019 133 OO B 0 e
st s S A | Bt dlvivieer i
1,400,000 ING GROUP NV 2.50% 15/11/2030 1,359,848 035 U0 79000 IBAL o :
4,000,000 LEASEPLAN CORPORATION NV 0.25% 23/02/2026 3945800  1.03 | Total portefeuille-titres 353,619,138 92.02
3,000,000 NE PROPERTY BV 2.00% 20/01/2030 2816970 073
2,600,000 NIBC BANK NV 0.25% 09/09/2026 2532244 0.66
1,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR 1,072,390  0.28
(ISIN XS2582389156)
2,000,000 TENNET HOLDING BV VAR PERPETUAL 2,046,380  0.53
2,500,000 TENNET HOLDING BV 3.875% 28/10/2028 2589675  0.67
Pologne 1,518,180 0.40
1,500,000 MBANK SA VAR 27/09/2030 1,518,180  0.40

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Chypre

75,757 PHOENIX VEGAMEZZ L TD
10,822 SUNRISEMEZZ PLC

Espagne
2,484,452 ABENGOA CL.B
Kazakhstan
43,789 FORTEBANK JSC GDR 500 SHS
Royaume-Uni
3,190,350 NOSTRUM OIL AND GAS PLC

Obligations
Allemagne

3,300,000 ADLER PELZER HOLDING GMBH 9.50% REGS
01/04/2027

2,000,000 ASK CHEMICAL DEUTSCHLAND HOLDINGS
GMBH 10.00% REGS 15/11/2029

2,200,000 CHEPLAPHARM 4.375% REGS 15/01/2028

2,200,000 CHEPLAPHARM 7.50% REGS 15/05/2030

2,800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
X82189784288)

800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN

DEO00A30VT97)

3,600,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)

2,400,000 HO VERWALTUNGS GMBH 7.00% REGS
15/11/2031

1,300,000 IHO VERWALTUNGS GMBH 8.75% REGS
15/05/2028

1,500,000 MAHLE GMBH 6.50% REGS 02/05/2031

Arabie saoudite
1,100,000 JSCB AGROBANK 9.25% REGS 02/10/2029
Argentine

10,892,797 COMPANIA LATINOAMERICANA DE

INFRAESTRUCTURAAND SERVICIOS SA CLISA
VAR REGS 10/12/2034

2,204,112 COMPANIA LATINOAMERICANA DE
INFRAESTRUCTURA AND SERVICIOS SA CLISA
7.00% 10/12/2034

1,000,000 PAMPA ENERGIA SA 7.95% REGS 10/09/2031

5 PROVINCIA DE BUENOS AIRES VAR REGS

01/09/2037

Autriche

1,300,000 AMS OSRAM AG 10.50% REGS 30/03/2029

1,000,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN X$3103603091)

uonen|eAy,p INajep

E
461,971,104

c
Pl

398,137,440
528,875
7,349

5,204
2,145

25
25
394,870
394,870
126,631

126,631
380,587,418
22,495,846

3,260,070
2,000,360

2,175,514
2,247,938
2,824,584

893,400
3,670,956
2,534,568
1,363,076

1,525,380
994,878
994,878

5,115,100

3,698,139

549,897

867,061
3

6,769,692

1,360,502
1,032,860

S]2U SJ130e S|P 9%
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0.42
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0.48
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0.19

0.54

0.29

0.32
0.21
0.21
1.08
0.78

0.12

0.18
0.00

1.4

0.29
0.22

21IUend

3,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN XS2108494837)

1,400,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
PERPETUAL EUR (ISIN XS2785548053)

Bahamas
2,756,000 BAHAMAS 6.625% 15/05/2033
Bermudes

2,500,000 AEGON LIMITED VAR PERPETUAL EUR
3,800,000 AEGON LIMITED VAR PERPETUAL USD
4,750,000 GEOPARK LTD 8.75% REGS 31/01/2030

14,866,725 RUSSIAN STANDARD LTD 0% REGS 31/12/2049
DEFAULTED

Canada

600,000 CANACOL ENERGY LTD 5.75% REGS 24/11/2028
1,500,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)
4,200,000 FRONTERA ENERGY CORPORATION 7.875%
REGS 21/06/2028
3,700,000 THE TORONTO DOMINION BANK CANADA VAR
31/10/2081

Chili
4,000,000 LATAM AIRLINES GROUP SA7.875% REGS

15/04/2030
6,113,220 WOM HOLDING SPA VAR 01/04/2031

Espagne

2,600,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)

3,500,000 CELLNEX FINANCE COMPANY SAU 2.00%
15/02/2033

2,500,000 GRIFOLS SA 3.875% REGS 15/10/2028

2,500,000 GRIFOLS SA7.50% REGS 01/05/2030

3,010,000 GROUPO ANTOLIN IRAUSA SA 10.375% REGS
30/01/2030

1,600,000 LORCATELECOM BONDCO 5.75% REGS
30/04/2029

Etats-Unis d’Amérique

3,000,000 IQVIAINC 2.875% REGS 15/06/2028
269,000 KOSMOS ENERGY LTD 7.125% REGS 04/04/2026
720,000 SHIFT4 PAYMENTS LLC 5.50% 15/05/2033
4,300,000 SILGAN HOLDINGS INC 2.25% 01/06/2028
3,400,000 SOUTHERN CO VAR 15/09/2081

Finlande

2,000,000 CITYCON OYJ VAR PERPETUAL EUR (ISIN
X$2830463118)
710,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

France

1,250,000 AFFLELOU SAS 6.00% REGS 25/07/2029
6,200,000 ALTICE FRANCE SA 11.50% 01/02/2027
1,500,000 ALTICE FRANCE SA4.00% REGS 15/07/2029
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2,030,850
2,533,635
3,563,400

146,407

6,191,327
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3,461,464

5,140,344
14,604,921
2,668,016

3,115,280

2,392,200
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2,137,281

1,672,944
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2,965,440
221,330
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2,709,855
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713,735

38,463,789
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1,262,460
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0.56
0.45
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2.41

0.63
0.05
0.16
0.88
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0.15

8.15

0.28
1.26
0.27

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

1,500,000 ALTICE FRANCE SA 4.25% REGS 15/10/2029

1,400,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR001400ZZD7)

4,950,000 ATOS SE VAR REGS 18/12/2030

1,000,000 ATOS SE VAR REGS 18/12/2032

1,200,000 CAB SELAS 3.375% REGS 01/02/2028

2,250,000 CHROME BIDCO SAS 3.50% REGS 31/05/2028

4,100,000 CHROME HOLDCO SAS 5.00% REGS 31/05/2029

1,400,000 CLARIANE VAR PERPETUAL

900,000 CLARIANE 7.875% 27/06/2030

2,700,000 CREDIT AGRICOLE SA VAR REGS PERPETUAL
USD (ISIN USF2R125CJ25)

2,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0014003856)

2,000,000 ELO 6.00% 22/03/2029

2,800,000 EMERIA 7.75% REGS 31/03/2028

2,000,000 IN LI 1.125% 02/07/2029

960,000 KAPLA HOLDING 5.00% REGS 30/04/2031

3,500,000 QUATRIM SASU 4.95% 15/01/2027

2,400,000 QUATRIM SASU 8.50% 15/01/2027

1,200,000 SOCIETE GENERALE SA VAR REGS PERPETUAL

1,190,000 VIRIDIEN 8.50% REGS 15/10/2030

Géorgie
400,000 TBC BANK JSC VAR REGS PERPETUAL
Grece

1,200,000 ALPHA SERVICES AND HOLDINGS SA VAR
PERPETUAL

1,000,000 EUROBANK ERGASIAS SA VAR PERPETUAL

1,000,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME VAR PERPETUAL EUR (ISIN
X82354777265)

lles Caimans

2,915,333 ABRA GLOBAL FINANCE 14.00% REGS 22/10/2029
2,000,000 FANTASIA HOLDING VAR 31/12/2049 DEFAULTED
5,600,000 FANTASIA HOLDING 0% 09/01/2038
2,700,000 FANTASIA HOLDING 0% 18/10/2022
7,750,000 KAISA GROUP HOLDINGS LIMITED 0% REGS
31/12/2049
10,015,000 KAISA GROUP HOLDINGS LIMITED 0% 01/06/2026
5,620,000 KAISA GROUP HOLDINGS LIMITED 0% 11/11/2025
7,550,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
DEFAULTED USD (ISIN XS2101310196)
9,800,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
USD (ISIN XS1627597955)
4,661,550 MODERN LAND CHINA CO LTD VAR REGS
30/12/2026
6,803,272 MODERN LAND CHINACO LTD VAR REGS
30/12/2027
3,496,162 MODERN LAND CHINA CO LTD 0% REGS
30/12/2025
1,960,202 MODERN LAND CHINA CO LTD 0% REGS
31/12/2049 DEFAULTED USD (ISIN XS2500897678)
858,607 MODERN LAND CHINA CO LTD 0% REGS
31/12/2049 DEFAULTED USD (ISIN XS2737639372)
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4,231,557
430,960
1,143,324
1,640,003
962,680
1,631,018
907,722
2,146,338
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1,864,900
2,622,340
1,856,460
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1,515,641
1,055,637
1,120,896
1,177,112

340,105
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3,455,258
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1,008,090
1,039,820

3,765,268

1,889,000
48,643
139,660
68,624
285,017

372,411
212,764
285,123

361,286
19,935
36,919
15,100

7,615

2,026
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21uend

21,000,000 TARQUIN LTD 0% 17/03/2026

5,000,000 ZHENRO PROPERTIES GROUP LIMITED 0%
04/08/2026 DEFAULTED

fles Vierges britanniques

1,200,000 ATLAS MARA 0% 31/12/2049 DEFAULTED USD
(ISIN XS1297883214)

3,000,000 ATLAS MARA 0% 31/12/2049 DEFAULTED USD
(ISIN XS1298407229)

Indonésie

3,094 PT GARUDA INDONESIA PERSERO TBK 6.50%
28/12/2031

Irlande

2,566,000 ARAGVI FINANCE INTERNATIONAL 11.125%
REGS 20/11/2029

2,200,000 ASG FINANCE DAC 9.75% REGS 15/05/2029

3,200,000 AVENIR ISSUER IIl DESIGNATED ACTIVITY
COMPANY 6.00% 22/03/2027

5,100,000 AVENIR ISSUER IV DESIGNATED ACTIVITY
COMPANY 6.00% 30/12/2027

10,048,000 CBOM FINANCE PLC VAR REGS PERPETUAL
3,170,000 CBOM FINANCE PLC VAR REGS 05/10/2027

Italie

36,355,000 ALITALIA SOCIETAAEREA ITALIANAS P A 0%
31/12/2049 DEFAULTED
710,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN
IT0005651788)
2,800,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X82975137964)
1,400,000 ENGINEERING SPA 8.625% REGS 15/02/2030
3,300,000 ENI SPA VAR PERPETUAL EUR (ISIN
X82242931603)
2,000,000 GOLDEN GOOSE SPA FRN 15/05/2031
3,000,000 INDUSTRIA MACCHINE AUTOMATICHE IMA SPA
3.75% REGS 15/01/2028
1,100,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2678939427)
5,000,000 INTESA SANPAOLO VITAS P A2.375% 22/12/2030
920,000 ITELYUM REGENERATION S.P.A5.75% REGS
15/04/2030
15,000,000 MAGELLANO SPE SRL VAR 31/07/2029 EUR (ISIN
IT0005383168)
15,000,000 MAGELLANO SPE SRL VAR 31/07/2029 EUR (ISIN
IT0005383184)
15,000,000 MEDIOLANUM FERINANDO MAGELLANO VAR
31/07/2029 EUR (ISIN IT0005383176)
15,000,000 MEDIOLANUM FERINANDO MAGELLANO VAR
31/07/2029 EUR (ISIN IT0005383192)
1,500,000 TEAMSYSTEM SPA 5.00% 01/07/2031
2,200,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN
IT0005611758)
3,000,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN
X82121441856)
4,500,000 WASTE ITALIA SPA 0% REGS 15/11/2019
DEFAULTED
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9,480,359
2,207,588

1,760,150
1,407,726

4,104,895

39,018,580
255,030

722,049
2,783,984
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3,216,279

2,029,780
2,981,490

1,276,528

4,666,900
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2,976,350
2,970,382
2,968,890

1,500,720
2,319,702

2,950,350
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0.00

2.01
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0.37
0.30

0.87

0.00
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0.15

0.59

0.32
0.68

0.43
0.63

0.27

0.99
0.20

0.63

0.63

0.63

0.63

0.32
0.49

0.63

0.00

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Japon
3,350,000 SOFTBANK GROUP CORP 3.375% 06/07/2029
Jersey

2,240,000 ASTON MARTIN CAPITAL HOLDINGS LIMITED
10.375% REGS 31/03/2029
3,000,000 TVL FINANCE PLC 10.25% REGS 28/04/2028

Kazakhstan
1,800,000 FORTEBANK JSC 7.75% REGS 04/02/2030
Lettonie

6,300,000 AIR BALTIC CORPORATION AS 14.50% REGS
14/08/2029

Luxembourg

1,800,000 3R LUX 9.75% REGS 05/02/2031
3,400,000 ALTICE FINANCING SA 3.00% REGS 15/01/2028
1,899,000 AMBIPAR LUX SARL 10.875% REGS 05/02/2033
3,640,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
EUR (ISIN XS2799493825)
2,609,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
EUR (ISIN XS2799494120)
1,950,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
usD
3,200,000 CIRSA FINANCE INTERNATIONAL SARL 4.50%
REGS 15/03/2027
1,840,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
1,500,000 CPI PROPERTY GROUP S.A. 6.00% 27/01/2032
1,800,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029
1,600,000 CURRENTA GROUP HOLDINGS 5.50% 15/05/2030
710,000 FS LUXEMBOURG SARL 8.875% REGS 12/02/2031
2,500,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
3,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
EUR (ISIN X82271225281)
500,000 HD CAPITAL SA 0% PERPETUAL DEFAULTED
3,300,000 LUNE HOLDINGS SARL 5.625% REGS 15/11/2028
13,000,000 MAND G FINANCE SA 0% PERPETUAL
4,200,000 OHI GROUP SA 13.00% REGS 22/07/2029
750,000 SUMMER HOLDCO SARL 5.875% REGS
15/02/2030
400,000 SWISSPORT INVESTMENTS 0% REGS 15/12/2022
DEFAULTED
1,014,552 VIVION INVESTMENTS SARL VAR 31/08/2028

Malte

4,400,000 CRUISE YACHT UPPER HOLDCO LTD 11.875%
05/07/2028

Mexique

4,600,000 CE OAXACADOS S DE RL DE CV 7.25% REGS
31/112/2031

4,800,000 CE OAXAVA CUATRO S DE RLDE CV 7.25%
REGS 31/12/2031

3,750,000 GRUPO AEROMEXICO SAB DE CV 8.25% REGS
15/11/2029

5,411,850 TOTAL PLAY TELECOMUICATIONS 11.125% REGS
31/12/2032
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0.52

0.66

0.92

21IUend

1,500,000 TOTAL PLAY TELECOMUICATIONS 6.375% REGS
20/09/2028

Nigeria
1,500,000 SEPLAT PETROLEUM DEVELOPMENT COMPANY

PLC 9.125% 21/03/2030
222,254 TNOG OIL AND GAS LTD 10.00% 12/01/2028

Norvége
1,000,000 DNO ASA VAR 17/06/2085
Papouasie-Nouvelle-Guinée

3,614,000 FRIGORIFICO CONCEPCION SA7.70% REGS
21/07/2028

Pays-Bas

1,000,000 ACHMEA BV VAR PERPETUAL

2,603,000 STICHTING AK RABOBANK CERTIFICATION VAR
PERPETUAL

5,200,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2293060658)

1,400,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 4.375% 09/05/2030

2,666,000 TEVA PHARMACEUTICALS FIN.IV BV 4.125%
01/06/2031
710,000 TRIVIUM PACKAGING FINANCE B V 6.625%
15/07/2030
3,000,000 UPC HOLDINGS BV 3.875% REGS 15/06/2029
1,500,000 UPFIELD BV 6.875% REGS 02/07/2029

2,800,000 WINTERSHALL DEA FINANCE 2 BV VAR
PERPETUAL

2,000,000 ZF EUROPE FINANCE BV 6.125% 13/03/2029
1,500,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030
4,000,000 ZIGGO BOND COMPANY BV 3.375% REGS
28/02/2030
Pérou

1,600,000 COMPANIA DE MINAS BUENAVENTURA SA 6.80%
REGS 04/02/2032

Portugal

3,000,000 EDP SA VAR 16/09/2054
3,200,000 FIDELIDADE COPANHIA VAR 04/09/2031
8,000,000 NOVO BANCO SA 0% PERPETUAL DEFAULTED
7,150,000 NOVO BANCO SA 0% 03/04/2048

12,100,000 NOVO BANCO SA 0% 09/04/2052

14,260,000 NOVO BANCO SA 0% 12/02/2049

11,000,000 NOVO BANCO SA 0% 15/01/2018 DEFAULTED
4,700,000 NOVO BANCO SA 0% 31/12/2049 DEFAULTED

République tcheque

1,920,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031
2,000,000 ENERGO PRO AS 8.00% 27/05/2030

Royaume-Uni

2,700,000 AVIANCA MIDCO 2 LIMITED 9.625% REGS
14/02/2030
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4,000,000 CARNIVAL PLC 1.00% 28/10/2029
2,900,000 EDGE FINCO PLC 8.125% REGS 15/08/2031
600,000 ENQUEST PLC 11.625% REGS 01/11/2027

1,500,000 INEOS QUATTRO FINANCE 2 PLC 6.75% REGS
15/04/2030

2,627,000 MARYLAND BIDCO LIMITED 10.00% REGS
26/01/2028

2,500,000 MOBICO GROUP PLC 4.875% 26/09/2031

3,700,000 NEWDAY BONDCO PLC 13.25% REGS 15/12/2026

2,600,000 OCADO GROUP PLC 10.50% REGS 08/08/2029

1,100,000 PUNCH FINANCE PLC 7.875% 30/12/2030
557,099 SEAGULL BIDCO LIMITED 10.00% 01/11/2030

1,600,000 SIG PLC 9.75% REGS 31/10/2029

2,100,000 STONEGATE PUB COMPANY FINANCING 2019
PLC 10.75% REGS 31/07/2029

4,400,000 THE VERY GROUP FUNDING PLC 13.25%
01/08/2027

3,048,000 TRIDENT ENERGY FINANCE PLC 12.50% REGS
30/11/2029

1,400,007 TULLOW OIL PLC 10.25% REGS 15/05/2026

2,789,000 UK SPV CREDIT FINANCE PLC 0% 31/12/2049
DEFAULTED

2,700,000 VEDANTA RESOURCES FNANCIAL Il PLC 10.25%
REGS 03/06/2028

1,800,000 VEDANTA RESOURCES FNANCIAL Il PLC
10.875% REGS 17/09/2029
1,380,000 VFU FUNDING PLC 6.20% REGS 11/02/2027

Sri Lanka

566,244 DEMOCRATIC SOCIALIST REPUBLIC OF SRI
LANKA 4.00% REGS 15/04/2028

Suede

2,200,000 HEIMSTADEN AB 4.375% 06/03/2027
3,100,000 INTRUM AB 4.875% REGS 15/08/2025

Togo

1,000,000 BANQUE OUEST AFRICAINE D VAR REGS
13/02/2055

Trinité-et-Tobago

1,000,000 TRINIDAD GENERATION UNLIMITED 7.75%
16/06/2033

Turquie

1,800,000 AKBANK TA'S VAR REGS 04/09/2035

3,300,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
REGS 25/07/2029

1,000,000 TURKIYE GARANIT BANKSAIAS VAR REGS
03/01/2035

1,500,000 ZORLU ENERJI ELEKTRIK 11.00% REGS
23/04/2030

Ukraine

2,300,000 NATIONAL POWER COMPANY UKRENERGO PVT
JOINT STOCK COMPANY 0% REGS 09/11/2028
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Obligations convertibles
Belgique

4,750,000 BNP PARIBAS FORTIS SA FRN PERPETUAL CV
Chili

7,744,547 WOM CHILE HOLDCO SPA 5.00% 01/04/2032 CV
Luxembourg

10,300,000 MITSUBISHI UF J INVESTOR SERVICES AND
BANKING S AFRN 15/12/2050 CV

Warrants, Droits
Royaume-Uni

12,070 VISIOCORP PLC PLAC A SERIES WTS 01/01/12
12,070 VISIOCORP PLC PLAC B SERIES WTS 01/01/12

Autres valeurs mobiliéres
Actions
Etats-Unis d’Amérique
24,164 WOM CHILE HOLDCO SPA
Luxembourg

6,968,241 ATENTO CLASS A REDEEMABLE PREFERRED
SHARES

786,978,348 ATENTO ORDINARY SHARES
Royaume-Uni
56,831 MRIYA FARMING PLC

Obligations
Luxembourg

1,515,312 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD
(ISIN XS2597953897)

4,513,463 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD
(ISIN XS2597954432)

7,332,802 ATENTO LUXCO 1 SA 14.00% 30/11/2029 USD
(ISIN XS2654171839)

Obligations convertibles
Islande

97,678 LBI EHF 0% 30/11/2035 CV
Actions/Parts d’OPCVM/OPC

Actions/Parts de fonds d’investissements
Irlande
1,000 ISHS USD HIGH YIELD CORP BOND UCITS ETF
Islande
258,599 LBI CLASS A SHARES SICAV
Jersey

10,000 WISDOM TREE METAL SECURITIES LIMITED

uonen|eAy,p Inajep

E

(=
Pl

17,021,147
4,421,490
4,421,490
6,555,205
6,555,205
6,044,452
6,044,452

13,046,520
5,080,028
627,850
627,850
4,452,178
4,452,171

7

7,946,956
7,946,956

1,290,891
3,845,007

2,811,058

19,536
19,536
19,536
45,302,536
45,302,536
81,084
81,084

26

26

287,935
280,000

S12U SJ130e S|P 9%

3.61
0.94
0.94
1.39
1.39
1.28
1.28

0.00
0.00

0.00
0.00

279

1.09
0.14
0.14
0.95
0.95

0.00
0.00

0.00
1.70
1.70

0.27

0.83

0.60

0.00
0.00

0.00
9.60

9.60
0.02
0.02
0.00
0.00
0.06
0.06

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Bond

Portefeuille-titres au 30/06/25

21uend

1,000 WISDOMTREE COMMODITY SECURITIES
LIMITED USD (ISIN GB0O0B15KXV33)

Luxembourg

8,749 AMUNDI FUNDS EMERGING MARKETS CORP
HIGH YIELD BOND EUR C

1,000 AMUNDI INVESTMENT FUNDS EMERGING
MARKETS SOVEREIGN BOND H EUR (C)

14,000 AMUNDI INVESTMENT FUNDS EMERGING

MARKETS SOVEREIGN BOND S USD (C)

1,978 AMUNDI PLANET SICAV SIF EMERGING GREEN
ONE

Instruments du marché monétaire
Egypte

340,000,000 EGYPT 0% 23/09/2025
Total portefeuille-titres

uonen|eAy,p INajep

El
7,935

c
Pl

44,933,491
9,988,243

1,094,840
16,079,397

17,771,011

5,484,608
5,484,608

5,484,608
461,971,104

S]2U SJ130e S|P 9%

0.00

9.52
212

3.76

1.16

1.16

1.16
97.94

Les notes annexes font partie intégrante de ces états financiers.
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Euro High Yield Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Obligations
Allemagne

1,400,000 BAYER AG VAR 12/11/2079
600,000 BAYER AG VAR 13/09/2054
500,000 BAYER AG VAR 25/03/2082 EUR (ISIN
X$2451803063)
800,000 BAYER AG VAR 25/09/2083
150,000 CHEPLAPHARM 4.375% REGS 15/01/2028
1,200,000 CHEPLAPHARM 7.125% 15/06/2031
500,000 CHEPLAPHARM 7.50% REGS 15/05/2030
800,000 COMMERZBANK AG VAR PERPETUAL
600,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DE000CZ45WB5)
1,100,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A383JS3)
400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A4DE982)
800,000 DEUTSCHE LUFTHANSAAG VAR 15/01/2055
900,000 DYNAMO NEWCO Il GMBH 6.25% REGS
15/10/2031
500,000 GRUENENTHAL GMBH 4.125% REGS 15/05/2028
200,000 GRUENENTHAL GMBH 6.75% REGS 15/05/2030
300,000 HT TROPLAST GMBH 9.375% REGS 15/07/2028
1,000,000 IHO VERWALTUNGS GMBH 6.75% REGS
15/11/2029
200,000 HO VERWALTUNGS GMBH 7.00% REGS
15/11/2031
300,000 IHO VERWALTUNGS GMBH 8.75% REGS
15/05/2028
670,000 NIDDA HEALTHCARE HOLDING AG FRN
23/10/2030
700,000 NIDDA HEALTHCARE HOLDING AG 5.375%
23/10/2030
500,000 NIDDA HEALTHCARE HOLDING AG 7.00% REGS
21/02/2030
600,000 ONE HOTELS GMBH 7.75% REGS 02/04/2031
600,000 PROGROUP AG 5.125% REGS 12/04/2029
1,700,000 SCHAEFFLER AG 4.25% 01/04/2028
600,000 TECHEM VERWALTUNG SGESELLSCHAFT 675
MBH 5.375% REGS 15/07/2029
500,000 ZF FINANCE GMBH 2.25% 03/05/2028
1,000,000 ZF FINANCE GMBH 2.75% 25/05/2027
1,500,000 ZF FINANCE GMBH 3.75% 21/09/2028

Autriche

780,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN X$3103603091)
2,000,000 SAPPI PAPIER HOLDING GMBH 3.625% REGS
15/03/2028

uonen|eAy,p Inajep

El
218,616,365
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Pl

201,412,005
201,412,005
21,299,068

1,369,956
616,926
503,895

862,912
148,331
1,209,120
510,895
815,920
667,218

1,136,619
427,712

407,884

795,080
923,436

502,535
211,502
316,050
1,044,790

211,214
314,556
674,509
710,745
523,575

645,540
607,662
1,713,632
619,434

454,970
957,340
1,395,210

2,798,011
805,631

1,992,380

S)2U SJ130e S|P 9%

100.66

92.74
92.74
9.81

0.62
0.28
0.23

0.40
0.07
0.56
0.24
0.38
0.31

0.52
0.20

0.19

0.37
043

0.23
0.10
0.15
0.48

0.10

0.14

0.33

0.24

0.30
0.28
0.78
0.29

0.21
0.44
0.63

1.29
0.37

0.92

21uend

Belgique
600,000 KBC GROUP SA/NV VAR PERPETUAL
Canada

900,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)

Danemark

900,000 ORSTED VAR 08/12/3022
780,000 ORSTED VAR 14/03/2034

Espagne

600,000 ABANCA CORPORACION BANCARIA SAVAR
PERPETUAL EUR (ISIN ES0865936019)
1,200,000 ABANCA CORPORACION BANCARIA SA VAR
11/12/2036
1,200,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL EUR (ISIN XS2840032762)
1,100,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 27/11/2031
600,000 BANCO DE SABADELL SA VAR PERPETUAL
800,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)
1,200,000 BANCO SANTANDER SA VAR PERPETUAL
600,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
X83099152756)
600,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609046)
200,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609061)

1,800,000 LORCA TELECOM BONDCO 4.00% REGS
18/09/2027

500,000 LORCA TELECOM BONDCO 5.75% REGS
30/04/2029

700,000 NATURGY FINANCE IBERIA SA 2.374%
PERPETUAL

Etats-Unis d’Amérique

600,000 CELANESE US HOLDINGS LLC 0.625% 10/09/2028
300,000 CELANESE US HOLDINGS LLC 2.125% 01/03/2027
1,100,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031
1,100,000 GTCR W DUT W 2 MERGER SU 8.50% REGS
15/01/2031
700,000 IQVIAINC 2.25% REGS 15/01/2028

500,000 OLYMPUS WATER US HOLDING CORPORATION
9.625% REGS 15/11/2028

1,800,000 ORGANON AND COMPANY 2.875% REGS
30/04/2028

1,040,000 RAY FINANCING LLC 6.50% REGS 15/07/2031
600,000 SCIL IV LLC USAH 9.50% REGS 15/07/2028

295,000 WINSTAR COMMUNICATIONS INC 0% 31/12/2049
DEFAULTED

Finlande

200,000 MEHILAINEN YHTIOT QY FRN 30/06/2032
650,000 MEHILAINEN YHTIOT QY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

uonen|eAy,p Inajep
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Pl

665,628
665,628
905,094
905,094

1,708,835

917,541
791,294

11,492,192
609,114

1,224,396
1,272,828
1,116,170

680,562
820,928

1,276,044
601,980

672,444
204,500
1,801,764
522,795
688,667

7,998,421

540,498
295,866
1,096,711
1,379,828

682,591
525,625

1,758,276

1,087,736
631,290

854,267

200,848
653,419

S12U SJ130e S|P 9%

0.31
0.31
0.42
0.42

0.79

0.43
0.36

5.29
0.28

0.56

0.59

0.31
0.38

0.59
0.28

0.31

0.09

0.83

0.24

0.32

3.68

0.25
0.14
0.50
0.64

0.31
0.24

0.50
0.29
0.00

0.39

0.09
0.30

Les notes annexes font partie intégrante de ces états financiers.
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Euro High Yield Bond

Portefeuille-titres au 30/06/25

o 5 < o s =
: 8
EUR EUR
14 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR 1,341,2 62
France 40308222 1855 400,000 (|sﬁ\1 Y 4o§m3) S UALEU 341256 06
800,000 ACCOR SA VAR PERPETUAL 817,896  0.38 750,000 VIRIDIEN 8.50% REGS 15/10/2030 741879 034

1,000,000 AFFLELOU SAS 6.00% REGS 25/07/2029 1,042,000 048 Gréce 5058680 274

1,200,000 AIR FRANCE KLM VAR PERPETUAL 1194804 055
500,000 ALSTOM SA VAR PERPETUAL 527,325  0.24 1,337,000 ALPHA SERVICES AND HOLDINGS SA VAR 1,429,400  0.66

1,200,000 BERTRAND FRANCHISE FINANCE 6.50% REGS 1217832 0.56 13/09/2034

18/0712030 1,200,000 EUROBANK ERGASIAS SA VAR PERPETUAL 1,200708  0.56
600,000 CCF HOLDING VAR 27/05/2035 601,830 0.28 500,000 EUROBANK ERGASIAS SA VAR 25/04/2034 537,775 0.25
500,000 CONSTELLIUM SE 3.125% REGS 15/07/2029 482,310 0.22 1,500,000 NATIONAL BANK OF GREECE SA VAR 28/06/2035 1,602,570 0.73
2,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 1,896,500  0.87 1,070,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE 1,179,236 0.54
(ISIN FR0013534336) ANONYME VAR 17/04/2034
600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 591,714 0.27 fle de Man 617460  0.28
(ISIN FR0013534351)
2,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 2427304 1.3 600,000 PLAYTECH PLC 5.875% 28/06/2028 617,460 028
ISIN FRO01400EFQ6
800,000 (ELECTRICITE DE FR,)ANCE VAR PERPETUAL EUR 821632 038 Irande 5361846 245
(ISIN FR001400SMS8) 850,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN 899,904 041

1,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 1,038,760  0.48 X$2808268390)

(ISIN FR001400SMT6) 400,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN 397,700  0.18

1,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 1168236 054 X$2959514519)

(ISIN FR0014003856) 1,000,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL 1,024,530 048
500,000 ELIOR GROUP SA 5.625% 15/03/2030 511,400 024 EUR (ISIN XS2898168443)
400,000 ELO 3.25% 23/07/2027 386,144 0.18 1,000,000 EIRCOM FINANCE LTD 5.00% 30/04/2031 1,007,620 046
800,000 ELO 4.875% 08/12/2028 726592 0.33 600,000 EIRCOM FINANCE LTD 5.75% 15/12/2029 626,862  0.29

1,100,000 EUTELSAT SA 1.50% 13/10/2028 1,005,796 046 260,000 VIRGIN MEDIA 02 VENDOR 7.875% REGS 310580  0.14
460,000 FNAC DARTY SA 4.75% 01/04/2032 474688 0.22 15/03/2032
300,000 FNAC DARTY SA 6.00% 01/04/2029 314,889 0.14 1,000,000 VIRGIN MEDIA VENDOR FINANCING NOTES IlI 1,114,650 0.52
700,000 FORVIA 2.375% 15/06/2027 681,646  0.31 DAC 4.875% REGS 15007/2028
200,000 FORVIA 2.75% 15/02/2027 197,290 0.09 talie 22,099,155  10.18
700,000 FORVIA3.75% 15/06/2028 690340 032 300,000 ALMAVIVA THE ITALIAN INNOVATION COMPAGNY 301395 014
400,000 FORVIA 5.125% 15/06/2029 403340 0.19 5.00% REGS 3011012030
400,000 FORVIA 5.50% 15/06/2031 395,028 0.18 800,000 A2A SPA VAR PERPETUAL 829,888 0.38
500,000 FORVIA 5.625% REGS 15/06/2030 500925 023 800,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 855424 039
120,000 FORVIA5.625% 15/06/2030 120,163 0.06 IT0005604803)

1,500,000 GOLDSTORY SAS 6.75% REGS 01/02/2030 1560615 072 680,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 691,540  0.32
260,000 ILIAD HOLDING 5.375% REGS 15/04/2030 267441 012 IT0005651788)

2,200,000 ILIAD HOLDING 5.625% REGS 15/10/2028 2244374 1.03 420,000 BANCO BPM SPA VAR 18/06/2034 437,598 0.20

1,700,000 ILIAD HOLDING 6.875% REGS 15/04/2031 1,817,232 0.84 800,000 BPER BANCA SPA VAR PERPETUAL EUR (ISIN 821,648 038

1,100,000 ILIAD SA 1.875% 11/02/2028 1,066,076 049 IT0005622409)

1,500,000 KAPLA HOLDING 5.00% REGS 30/04/2031 1519485  0.70 1,300,000 BPER BANCA SPA VAR 25/07/2032 1308292 0.60
300,000 LOXAM SAS 6.375% REGS 31/05/2029 33160 0.4 1,200,000 BUBBLES BIDCO SPA 6.50% REGS 30/09/2031 1,218,960  0.56
700,000 LOXAM SAS 6.375% 15/05/2028 723667 033 300,000 DOLCETTO HOLDCO SPA FRN REGS 14/07/2032 300723 0.14
700,000 OPMOBILITY 4.875% 13/03/2029 720300 033 930,000 ?4%70,%;20 HOLDCO SPA 5.625% REGS 937,551 043
oL nGROSE ISR S0 02| om0
800,000 PICARD GROUPE 6.375% REGS 01/07/2029 835056 038 1,000,000 FIBERCORP SPA4.75% 30/06/2030 1007420 048

’ : ' : 1,900,000 FIBERCORP SPA 5.125% 30/06/2032 1,904,655  0.88
800,000 RCI BANQUE SAVAR 24/03/2037 807,760 037 400,000 FLOS B AND B TALIA SPA 10.00% REGS 396435 015
700,000 ROQUETTE FRERES SA VAR 31/12/2049 709,142 033 15/11/2028
900,000 SNF GROUP SACA 4.50% REGS 15/03/2032 926,073 043 200,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 208944 0.10
900,000 SPCM SA 2.625% REGS 01/02/2029 876,087 0.40 Y (ISIN XS2463450408) '

300,000 TEREOS FINANCE GROUPE | 7.25% REGS 309,720 014 700,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 812336 037
15/04/2028 (ISIN XS2678939427)

400,000 VALEO SA 4.50% 11/04/2030 398604 018 800,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 821944 038

500,000 VALEO SA 5.125% 20/05/2031 503,515  0.23 (ISIN XS3079581479)

800,000 VALEO SA 5.875% 12/04/2029 853,072 0.39 800,000 IRCA SPAFRN REGS 15/12/2029 803,600 0.37

Les notes annexes font partie intégrante de ces états financiers.
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Euro High Yield Bond

Portefeuille-titres au 30/06/25

o s 8 o 5 8
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EUR EUR
1,000,000 LOTTOMATICA GROUP S P A 4.875% 31/01/2031 1,026,700 047 600,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR 614574 028
EUR (ISIN XS3047452316) PERPETUAL EUR (ISIN XS2937255193)
600,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030 624486  0.29 1,400,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR 1423142 066
400,000 OPTICS BIDCO SPA 2.375% 12/10/2027 389,908  0.18 PERPETUAL EUR (ISIN XS3074459994)
400,000 OPTICS BIDCO SPA 6.875% 15/02/2028 427652 020 2,500,000 DUFRY ONE BONDS 3.375% 15/04/2028 2,490,925 1.16
200,000 OPTICS BIDCO SPA 7.75% 24/01/2033 230,684 0.1 1,200,000 ENERGIZER GAMMAACQUISITION BV 3.50% 1,147,752 0.53
500,000 OPTICS BIDCO SPA7.875% 31/07/2028 550515 0.25 REGS 30106/2029 .
2,000,000 TERNA RETE ELETTRICA NAZIONALE VAR 2,070,100 0.96 600,000 L‘;%;gggm HOLDINGS BY 4.25% REGS 611,064 028
PERPETUAL EUR (ISIN XS2798269069) ,
1,000,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN 1054410 0.49 400,000 OI EUROPEAN GROUP BV 5.25% REGS 42244 019
IT0005611758) 01/06/2029 0
1,100,000 X3G MERGECO SPA 7.00% 15/05/2030 1,062,017 049 240,000 ?S'I'Sg/;%zEAN GROUP BV 6.25% REGS 248189 0.1
Japon 2,158,734  0.99 400,000 Q PARK HOLDING | BV 2.00% REGS 01/03/2027 392,504 0.18
431,000 RAKUTEN GROUP INC VAR REGS PERPETUAL 406631  0.19 700,000 Q PARK HOLDING I BY 4'25"/‘; 01/09/2030 703501 0.32
1,718,000 SOFTBANK GROUP CORP 5.00% 15/04/2028 1752103 0.80 600,000 Q PARK HOLDING | BV 5.125% REGS 01/03/2029 619644 029
1,300,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR 1274832 059
Luxembourg 14,826,102 6.83 (ISIN XS2056371334)
300,000 ACCORINVEST GROUP SA 5.625% 15/05/2032 303072 0.14 1,800,000 ggﬁ;‘;ﬂg@&g&?& BV VAR PERPETUAL EUR 1.977.876 - 091
EUR (ISIN XS3049460242)
800,000 ACCORINVEST GROUP SA 6.375% REGS 840,192 0.39 600,000 ngﬁiggégﬁaigfsng BV VAR PERPETUAL EUR 643434 030
151012029
800,000 ARAMARK INTERNATIONAL FINANCE SAR.L 791472 0.36 1,500,000 ngﬁ;gyéggsggx? BV VAR PERPETUAL EUR 1,651,515 076
4.375% REGS 15/04/2033
500,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL 526220 0.4 1,000,000 ggfﬁ;gy;gésgg;?f BV VAR PERPETUAL EUR 1039,3%0 048
EUR (ISIN XS2799494120)
400,000 AROUNDTOWN SA VAR PERPETUAL 377,700 0.47 500,000 L§¥ﬁEgﬁﬁ”é\scﬁléﬁ'?ﬁégwﬁ?ﬁézozs 412290 022
2,000,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031 2050960  0.95 1.100.000 TEVA PHARMACEUTICAL FINANCE 1106611 051
400,000 CIRSA FINANCE INTERNATIONAL SARL 10.375% 379127 047 © T NETHERLANDS Il BV 3.75% 09/05/2027 o
REGS 30/11/2027 1,800,000 TEVA PHARMACEUTICAL FINANCE 1833030 084
1,100,000 CIRSA FINANCE INTERNATIONAL SARL 6.50% 1,154,351  0.53 NETHERLANDS Il BV 4.375% 09/05/2030
REGS 15/03/2029 1,360,000 TEVA PHARMACEUTICAL FINANCE 1543695 071
306,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 298,068 0.14 NETHERLANDS Il BV 7.375% 15/09/2029
800,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 785512 0.36 200,000 TEVA PHARMACEUTICAL FINANCE 239,190 0.11
EUR (ISIN XS2231191748) NETHERLANDS I BV 7.875% 15/09/2031
1,550,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 1416127 0.66 1,585,000 TEVA PHARMACEUTICALS FIN.IV BV 4.125% 1,590,453 0.73
EUR (ISIN XS2290533020) 01/06/2031
500,000 CPI PROPERTY GROUP S.A. 1.75% 14/01/2030 440,425 0.20 1,100,000 TRIVIUM PACKAGING FINANCE B V 6.625% 1,139,908 0.52
500,000 CPI PROPERTY GROUP S.A. 6.00% 27/01/2032 510,080  0.23 15/07/2030
700,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029 750,267  0.35 600,000 UNITED GROUP B V 3.625% REGS 15/02/2028 587,670  0.27
840,000 EPHOIS SUBCO SARL 7.875% REGS 31/01/2031 906,335  0.42 700,000 UNITED GROUP B V 4.00% REGS 15/11/2027 222217 0.10
7,474,000 HELLAS TELECOMMUNICATIONS Il 0% REGS - 000 800,000 UNITED GROUP B V 5.25% REGS 01/02/2030 793584 037
PERPETUAL DEFAULTED 900,000 UNITED GROUP B V 6.50% REGS 31/10/2031 913374 042
1,400,000 INPOST SA 2.25% REGS 15/07/2027 1,372,966 063 900,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 909,108  0.42
1,000,000 LUNA 2.5 SARL 5.50% 01/07/2032 1,020,600 047 VAR PERPETUAL EUR (ISIN XS3071335478)
900,000 PLT VIl FINANCE SARL 6.00% REGS 15/06/2031 902,628  0.42 900,000 WINTERSHALL DEA FINANCE 2 BV VAR 845802  0.39
PERPETUAL
Mexique 3407,828  1.57 1,100,000 WINTERSHALL DEA FINANCE 2 BV VAR 1125157 052
1,400,000 NEMAK SAB DE CV 2.25% REGS 20/07/2028 1309490  0.60 PERPETUAL EUR (ISIN X53°65592574)
2,200,000 PETROLEOS MEXICANOS PEMEX 2.75% 2008338  0.97 600,000 WP/AP TELECOM HOLDINGS 3.75% REGS 594966 027
21/04/2027 15/01/2029
‘ 400,000 ZF EUROPE FINANCE BV 2.50% 23/10/2027 377424 047
Norvége 880,112 0.41 700,000 ZF EUROPE FINANCE BV 4.75% 31/01/2029 659,218  0.30
800,000 VAR ENERGI ASA VAR 15/11/2083 880,112 0.41 1,500,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030 1,502,895  0.69
1,380,000 ZIGGO BOND COMPANY BV 3.375% REGS 1,204,050 055
Pays-Bas 34, 709,994 15.98 28/02/2030
200,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR 197,216 0.09
PERPETUAL EUR (ISIN XS2282606578)

Les notes annexes font partie intégrante de ces états financiers.
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EUR EUR
1,400,000 ZIGGO BOND COMPANY BV 6.125% REGS 1318590 061 400,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 380,416  0.18
15/11/2032 EUR (ISIN XS52294155739)
300,000 ZIGGO BV 2.875% REGS 15/01/2030 281,970 0.43 200,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 186,950  0.09
EUR (ISIN XS2357357768)
Pologne 1176120 0.54 840,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 850685  0.39
1,200,000 CANPACK SA 2.375% REGS 01/11/2027 1,176,120  0.54 EUR (ISIN X82930588657)
700,000 VERISURE HOLDING AB 7.125% REGS 01/02/2028 727,902 034
Portugal 2588778 117 900,000 VERISURE MIDHOLDING AB 5.25% REGS 905364 042
300,000 EDP SA VAR 14/03/2082 EUR (ISIN 275691 0.13 15/02/2029
PTEDPYOM0020) ) )
600,000 EDP SAVAR 16/09/2054 600,276 028 Actions/Parts d’OPCVM/OPC 17,204,360 7.92
700,000 EDP SA VAR 23/04/2083 743,974 034 Actions/Parts de fonds d’investissements 17,204,360  7.92
500,000 EDP SA VAR 27/05/2055 499,145 0.23 France 17,204,360 7.92
400,000 EDP SA VAR 29/05/2054 410692 0.9
2,000 AMUNDI BUY AND WATCH HIGH YIELD 2029 FCP 2045000  0.94
République tcheque 1,250,716 0.58 9 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 9594327 442
1,229,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031 1250,716 058 FRO014005XM0)
30 AMUNDI EURO LIQUIDITY SHORT TERM 3,233,048 1.49
Royaume-Uni 12,411,355  5.71 RESPONSIBLE FCP EUR (ISIN FRO014005XL2)
710,000 ALLWYN ENTERTAINMENT FINANCING UK PLC 755916 0.35 21 BFTAUREUS ISR FCP 2331985 107
7.25% REGS 30/04/2030 Total portefeuille-titres 218,616,365 100.66
600,000 BCP V MODULAR SERVICES FINANCE Il PLC 500,802 0.27
4.75% REGS 30/11/2028
800,000 BELRON UK FINANCE PLC 4.625% REGS 817,744 0.38
151012029
600,000 CD AND R FIREFLY BIDCO LIMITED 8.625% REGS 723278 0.33
30/04/2029
500,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029 507,435  0.23
200,000 INEOS FINANCE PLC 6.625% REGS 15/05/2028 205728 0.09
900,000 INEOS QUATTRO FINANCE 2 PLC 6.75% REGS 834,903  0.38
15/04/2030
400,000 INEOS QUATTRO FINANCE 2 PLC 8.50% REGS 399,508 0.18
15/03/2029
740,000 JERROLD FINCO PLC 7.875% REGS 15/04/2030 891,723 041
1,260,000 PINNACLE BIDCO PLC 8.25% REGS 11/10/2028 1324550 062
200,000 SHERWOOD FINANICING PLC 7.625% REGS 202,786 0.09
151212029
200,000 SHERWOOD FINANICING PLC 9.625% REGS 238011 0.41
151212029
400,000 STONEGATE PUB COMPANY FINANCING 2019 484,268 0.22
PLC 10.75% REGS 31/07/2029
500,000 SYNTHOMER PLC 7.375% REGS 02/05/2029 496,500 0.3
500,000 VIRGIN MEDIA SECURED FINANCE PLC 4.25% 534742 025
REGS 15/01/2030
500,000 VIRGIN MEDIA SECURED FINANCE PLC 5.25% 564,639  0.26
REGS 15/05/2029
1,200,000 VMED 02 UK FINANCING | PLC 4.50% REGS 1257380 058
15/07/2031
800,000 VMED 02 UK FINANCING | PLC 5.625% REGS 821,352 0.38
15/04/2032
800,000 VODAFONE GROUP PLC VAR 27/08/2080 EUR 760,000  0.35
(ISIN XS2225204010)
Suéde 5965378 275
1,800,000 ASMODEE GROUP AB 5.75% REGS 15/12/2029 1,006,358 045
900,000 ASSEMBLIN CAVERION GROUP AB 6.25% REGS 928503 043
01/07/2030
1,000,000 CASTELLUM AB VAR PERPETUAL 979,200  0.45

Les notes annexes font partie intégrante de ces états financiers.
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21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Obligations
Allemagne

2,300,000 BAYER AG VAR 12/11/2079
1,700,000 BAYER AG VAR 25/03/2082 EUR (ISIN
X$2451802768)
1,450,000 CHEPLAPHARM 3.50% REGS 11/02/2027
1,100,000 CHEPLAPHARM 4.375% REGS 15/01/2028
400,000 CHEPLAPHARM 7.50% REGS 15/05/2030

500,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
1,700,000 GRUENENTHAL GMBH 4.125% REGS 15/05/2028
700,000 HT TROPLAST GMBH 9.375% REGS 15/07/2028

1,500,000 IHO VERWALTUNGS GMBH 6.75% REGS
15/11/2029
300,000 INEOS STYROLUTION GROUP GMBH 2.25%
REGS 16/01/2027
200,000 NIDDA HEALTHCARE HOLDING AG 5.625% REGS
21/02/2030
1,500,000 NIDDA HEALTHCARE HOLDING AG 7.00% REGS
21/02/2030
400,000 PROGROUP AG 5.125% REGS 12/04/2029
1,100,000 SCHAEFFLER AG 2.75% 12/10/2025
3,800,000 SCHAEFFLER AG 4.25% 01/04/2028
700,000 ZF FINANCE GMBH 2.00% 06/05/2027
1,000,000 ZF FINANCE GMBH 2.25% 03/05/2028
1,300,000 ZF FINANCE GMBH 5.75% 03/08/2026

Autriche

2,000,000 SAPPI PAPIER HOLDING GMBH 3.625% REGS
15/03/2028

Belgique

1,710,000 AZELIS FINANCE 5.75% REGS 15/03/2028
600,000 SYENSQO SANV VAR PERPETUAL

Danemark

300,000 ORSTED VAR 08/12/3022
1,400,000 ORSTED VAR 09/12/3019

Espagne

1,200,000 AEDAS HOMES OPCU SLU 4.00% REGS
15/08/2026

1,500,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 09/03/2028

1,000,000 CELLNEX FINANCE COMPANY SAU 1.00%
15/09/2027

5,630,000 LORCA TELECOM BONDCO 4.00% REGS
18/09/2027

1,000,000 LORCA TELECOM BONDCO 5.75% REGS
30/04/2029

100,000 NEINOR HOMES SA 5.875% REGS 15/02/2030
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2,250,642
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1,450,102
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408,716
516,645
1,708,619
737,450
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204,272
1,570,725
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1,099,681
3,830,248
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1,315,145
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594,606
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21uend

Etats-Unis d'’Amérique

700,000 AVANTOR FUNDING INC 2.625% REGS 01/11/2025
700,000 BELDEN INC 3.375% REGS 15/07/2027
300,000 BELDEN INC 3.875% REGS 15/03/2028
1,010,000 ENERGIZER HOLDINGS INC 4.75% REGS
15/06/2028
600,000 FORD MOTOR CREDIT CO LLC 4.867% 03/08/2027
200,000 FORD MOTOR CREDIT CO LLC 5.125% 20/02/2029
1,200,000 IQVIAINC 1.75% REGS 15/03/2026
1,200,000 IQVIAINC 2.25% REGS 15/01/2028

400,000 OLYMPUS WATER US HOLDING CORPORATION
3.875% REGS 01/10/2028
2,800,000 ORGANON AND COMPANY 2.875% REGS
30/04/2028
200,000 SCIL IV LLC USAH 4.375% REGS 01/11/2026
800,000 SCIL IV LLC USAH 9.50% REGS 15/07/2028

1,080,000 STANDARD INDUSTRIES INC 2.25% REGS
21/11/2026

Finlande
800,000 HUHTAMAKI QYJ 4.25% 09/06/2027
France

900,000 AFFLELOU SAS 6.00% REGS 25/07/2029

500,000 AIR FRANCE KLM 7.25% 31/05/2026

500,000 AIR FRANCE KLM 8.125% 31/05/2028
2,380,000 CAB SELAS 3.375% REGS 01/02/2028

200,000 CROWN EUROPEAN HOLDINGS 2.875% REGS
01/02/2026
700,000 CROWN EUROPEAN HOLDINGS 5.00% REGS
15/05/2028
1,400,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013464922)
2,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534351)
1,400,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FRO01400EFQ8)
600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0014003856)
600,000 ELIOR GROUP SA 5.625% 15/03/2030
1,700,000 ELO 3.25% 23/07/2027
200,000 ELO 4.875% 08/12/2028
500,000 ELO 5.875% 17/04/2028
1,500,000 EUTELSAT SA 2.25% 13/07/2027
800,000 FORVIA 2.375% 15/06/2027
4,700,000 FORVIA 2.75% 1502/2027
1,000,000 FORVIA 3.75% 15/06/2028
1,400,000 GOLDSTORY SAS 6.75% REGS 01/02/2030

800,000 HOLDING DINFRASTRUCTURES ET DES
METIERS DE ENVIRONMENT 0.625% 16/09/2028

500,000 ILIAD HOLDING 5.375% REGS 15/04/2030
2,700,000 ILIAD HOLDING 5.625% REGS 15/10/2028

800,000 ILIAD SA 1.875% 11/02/2028

400,000 ILIAD SA 2.375% 17/06/2026

500,000 ILIAD SA 5.375% 14/06/2027
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699,496
698,418
301,905
836,712

621,960
209,352
1,189,980
1,170,156
392,548

2,735,096

200,676
841,720
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819,480
819,480
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937,800
518,285
561,510
2,267,592
200,060

737,079
1,375,374
2,169,618
1,544,648

584,118

613,680
1,641,112
181,648
478,690
1,462,470
779,024
4,636,315
986,200
1,456,574
731,504

514,310
2,754,459
775,328
399,448
520,370

S12U SJ130e S|P 9%

4.83

0.31
0.31
0.13
0.37

0.27
0.09
0.52
0.52
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0.36
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0.25
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0.09
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0.96

0.68
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0.08
0.21
0.64
0.34
2.05
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0.64
0.32
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0.34
0.18
0.23

Les notes annexes font partie intégrante de ces états financiers.
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200,000 LOXAM SAS 4.50% REGS 15/02/2027
700,000 LOXAM SAS 6.375% 15/05/2028
900,000 OPMOBILITY 4.875% 13/03/2029
500,000 PAPREC HOLDING SA 3.50% REGS 01/07/2028
1,000,000 PAPREC HOLDING SA 6.50% REGS 17/11/2027
650,000 PICARD GROUPE 6.375% REGS 01/07/2029
100,000 RENAULT SA 2.00% 28/09/2026
1,100,000 RENAULT SA 2.375% 25/05/2026
1,200,000 RENAULT SA 2.50% 01/04/2028
1,200,000 RENAULT SA 2.50% 02/06/2027
600,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030

100,000 TEREOS FINANCE GROUPE |4.75% REGS
30/04/2027

800,000 TEREOS FINANCE GROUPE | 7.25% REGS
15/04/2028

1,500,000 VALEO SA 5.375% 28/05/2027
900,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FR0013445335)
1,400,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400KKC3)

fle de Man
500,000 PLAYTECH PLC 5.875% 28/06/2028
Irlande

200,000 EIRCOM FINANCE LTD 2.625% 15/02/2027
1,440,000 EIRCOM FINANCE LTD 3.50% 15/05/2026
800,000 EIRCOM FINANCE LTD 5.75% 15/12/2029
1,900,000 VIRGIN MEDIA VENDOR FINANCING NOTES |l
DAC 4.875% REGS 15/07/2028

Italie

1,200,000 DOVALUE SPA 7.00% REGS 28/02/2030
3,100,000 FIBERCORP SPA 4.75% 30/06/2030

1,125,000 FLOS B AND B ITALIA SPA 10.00% REGS
15/11/2028

700,000 GUALA CLOSURES SPA 3.25% REGS 15/06/2028

2,300,000 INDUSTRIA MACCHINE AUTOMATICHE IMA SPA
3.75% REGS 15/01/2028

1,000,000 MUNDYS SPA 1.875% 12/02/2028
2,200,000 MUNDYS SPA 4.75% 24/01/2029
1,260,000 NEXI SPA 1.625% 30/04/2026
1,190,000 OPTICS BIDCO SPA 2.375% 12/10/2027
1,080,000 OPTICS BIDCO SPA 2.875% 28/01/2026

600,000 OPTICS BIDCO SPA 6.875% 15/02/2028
1,300,000 OPTICS BIDCO SPA7.875% 31/07/2028
2,000,000 TELECOM ITALIA SPA 6.875% 15/02/2028

1,100,000 TERNARETE ELETTRICA NAZIONALE VAR
PERPETUAL
500,000 X3G MERGECO SPA7.00% 15/05/2030

Japon
2,100,000 RAKUTEN GROUP INC VAR REGS PERPETUAL
Jersey

340,000 AVIS BUDGET FINANCE PLC 7.00% REGS
28/02/2029
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Luxembourg

1,000,000 ACCORINVEST GROUP SA 6.375% REGS
16/10/2029

1,200,000 ARENA LUXEMBOURG FINANCE SAR L 1.875%
REGS 01/02/2028

1,400,000 AROUNDTOWN SA VAR PERPETUAL

589,000 CIRSA FINANCE INTERNATIONAL SARL 10.375%
REGS 30/11/2027

900,000 CIRSA FINANCE INTERNATIONAL SARL 4.50%
REGS 15/03/2027

1,000,000 CIRSA FINANCE INTERNATIONAL SARL 6.50%
REGS 15/03/2029
1,350,000 CIRSA FINANCE INTERNATIONAL SARL 7.875%
REGS 31/07/2028
204,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
1,100,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN X$2231191748)
1,907,000 CPI PROPERTY GROUP S.A. VAR 23/04/2027
900,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029
1,800,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
EUR (ISIN XS2271225281)
1,260,000 INPOST SA 2.25% REGS 15/07/2027

600,000 MATTERHORN TELECOM S.A. 3.125% REGS
15/09/2026

1,295,000 ROSSINI SARL 6.75% REGS 31/12/2029
Mexique
700,000 NEMAK SAB DE CV 2.25% REGS 20/07/2028
Pays-Bas

2,700,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR

PERPETUAL EUR (ISIN XS2282606578)
3,000,000 DUFRY ONE BONDS 3.375% 15/04/2028

200,000 HEIMSTADEN BOSTAD TREASURY BV 1.375%
24/07/2028

900,000 KONINKLIJKE KPN NV VAR PERPETUAL EUR
(ISIN XS2486270858)

400,000 KONINKLIJKE KPN NV VAR PERPETUAL EUR
(ISIN XS2824778075)

700,000 Ol EUROPEAN GROUP BV 5.25% REGS
01/06/2029

700,000 O EUROPEAN GROUP BV 6.25% REGS
15/05/2028
200,000 PPF ARENA 1 BV 3.25% 29/09/2027
870,000 Q PARK HOLDING | BV 2.00% REGS 01/03/2027
900,000 Q PARK HOLDING | BV 5.125% REGS 01/03/2029
1,700,000 SAIPEM FINANGE INTERNATIONAL BV 3.125%
31/03/2028
500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS1795406658)
2,200,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2056371334)
3,500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS$2109819859)
200,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2410367747)
500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2462605671)
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Les notes annexes font partie intégrante de ces états financiers.
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400,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 1.625% 15/10/2028
1,530,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 1.875% 31/03/2027
3,500,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 3.75% 09/05/2027
1,300,000 TRIVIUM PACKAGING FINANCE B V 6.625%
15/07/2030
1,400,000 UNITED GROUP BV 3.625% REGS 15/02/2028
500,000 UNITED GROUP BV 4.00% REGS 15/11/2027
1,200,000 UNITED GROUP BV 4.625% REGS 15/08/2028
2,600,000 VZ VENDOR FINANCING I BV 2.875% REGS
15/01/2029
1,600,000 WP/AP TELECOM HOLDINGS 3.75% REGS
15/01/2029
400,000 ZF EUROPE FINANCE BV 2.00% 23/02/2026
2,500,000 ZF EUROPE FINANCE BV 2.50% 23/10/2027
700,000 ZF EUROPE FINANCE BV 4.75% 31/01/2029

Pologne
900,000 CANPACK SA 2.375% REGS 01/11/2027
Portugal

2,900,000 EDP SA VAR 02/08/2081

1,500,000 EDP SA VAR 14/03/2082 EUR (ISIN
PTEDPXOM0021)

2,000,000 EDP SA VAR 23/04/2083

Royaume-Uni

2,880,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
3.875% REGS 15/02/2027
800,000 BCP V MODULAR SERVICES FINANCE Il PLC
4.75% REGS 30/11/2028
600,000 BELLIS ACQUISITION COMPANY PLC 3.25%
REGS 16/02/2026
200,000 BELLIS ACQUISITION COMPANY PLC 4.50%
REGS 16/02/2026
600,000 BELRON UK FINANCE PLC 4.625% REGS
1511012029
600,000 CD AND R FIREFLY BIDCO LIMITED 8.625% REGS
30/04/2029
1,350,000 EC FINANCE PLC 3.00% REGS 15/10/2026
600,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029
500,000 INEOS FINANCE PLC 6.625% REGS 15/05/2028
1,000,000 INEOS QUATTRO FINANCE 2 PLC 8.50% REGS
15/03/2029
700,000 JAGUAR LAND ROVER PLC 4.50% REGS
15/01/2026
800,000 JAGUAR LAND ROVER PLC 6.875% REGS
15/11/2026
700,000 NGG FINANCE PLC VAR 05/09/2082
500,000 PINEWOOD FINCO PLC 3.25% REGS 30/09/2025
900,000 PINNACLE BIDCO PLC 8.25% REGS 11/10/2028
800,000 ROLLS ROYCE PLC 5.75% REGS 15/10/2027
1,000,000 SHERWOOD FINANICING PLC 7.625% REGS
15/1212029
200,000 SHERWOOD FINANICING PLC 9.625% REGS
15/12/2029

uonen|eAy,p Inajep

El
377,832

(==
Pl

1,492,377
3,621,035
1,347,164

1,371,230

158,727
1,194,084
2,369,692

1,586,576

394,304
2,358,900
659,218

882,090
882,090
6,447,791
2,862,561
1,459,590
2,125,640
21,580,785
2,881,180

787,856
700,276
233,357
613,308
723,278

1,326,632
608,922
514,320
998,770

703,836
837,984

684,278
580,037
946,107
958,450
1,013,930

238,01

S)2U SJ130e S|P 9%

0.17

0.66

1.56

0.59

0.60
0.07
0.53
1.04

0.17
1.04
0.29

0.39
0.39
2.84
1.26
0.64
0.94
9.51
1.27

0.32

0.58
0.27
0.23
0.44

0.37

0.30
0.26
0.42
0.42
0.45

0.10

21uend

133,000 SYNTHOMER PLC 3.875% REGS 01/07/2025

600,000 SYNTHOMER PLC 7.375% REGS 02/05/2029

500,000 VMED 02 UK FINANCING | PLC 4.00% REGS
31/01/2029

500,000 VODAFONE GROUP PLC VAR 03/10/2078 EUR

3,500,000 VODAFONE GROUP PLC VAR 27/08/2080 EUR

(ISIN XS2225157424)

900,000 ZEGONA FINANCE LC 6.75% REGS 17/07/2029

Suede

1,660,000 AKELIUS RESIDENTIAL PROPERTY VAR
17/05/2081

1,200,000 ASMODEE GROUP AB 5.75% REGS 15/12/2029

2,960,000 CASTELLUM AB VAR PERPETUAL

1,100,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2294155739)

800,000 HEIMSTADEN HOLDING BV VAR PERPETUAL

EUR (ISIN X82357357768)

2,020,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2397251807)

400,000 VERISURE HOLDING AB 3.25% REGS 15/02/2027
3,060,000 VERISURE HOLDING AB 7.125% REGS 01/02/2028
1,170,000 VERISURE HOLDING AB 9.25% REGS 15/10/2027
1,100,000 VERISURE MIDHOLDING AB 5.25% REGS

15/02/2029

Actions/Parts d’OPCVIM/OPC

Actions/Parts de fonds d’investissements
France

2 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XM0)
1 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XN8)
12 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

Total portefeuille-titres
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133,000

595,800
544,064

(=
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508,985
3,489,850
958,564
14,626,683
1,623,065
670,906

2,898,432
1,046,144

747,800
1,975,924

397,840
3,181,971
978,045
1,106,556

5,344,987
5,344,987
5,344,987
2,636,019

1,444,489

1,264,479

221,602,193
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0.06
0.26
0.24

0.22
1.54

0.42
6.44
0.72

0.30
1.27
0.46

0.33

0.87

0.18
1.39
0.43
0.49

235
2.35
2.35

1.15

0.64

0.56

97.63

Les notes annexes font partie intégrante de ces états financiers.
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Euro Subordinated Bond Responsible

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Obligations
Allemagne

5,000,000 AAREAL BANK AG VAR 12/12/2034

5,000,000 AAREAL BANK AG 9.875% PERPETUAL

5,000,000 COMMERZBANK AG VAR PERPETUAL

5,000,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DEO000CZ45WB5)

5,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A383JS3)

10,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN

DE000A4DE982)

5,000,000 DEUTSCHE BANK AG VAR PERPETUAL USD

2,500,000 DEUTSCHE LUFTHANSAAG VAR 15/01/2055

2,000,000 LANDESBANK BADEN WUERTTEMBERG VAR
PERPETUAL

Autriche

10,000,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN

X$2819840120)

5,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A2L583)

5,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3M597)

5,000,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
PERPETUAL EUR (ISIN XS2785548053)

2,500,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
02/01/2035

7,500,000 VOLKSBANK WIEN AG VAR 04/12/2035

2,500,000 VOLKSBANK WIEN AG VAR 21/06/2034

Belgique

5,000,000 AGEAS NV VAR PERPETUAL
10,000,000 BELFIUS BANQUE SA/NV VAR PERPETUAL
15,000,000 KBC GROUP SA/NV VAR PERPETUAL

10,000,000 KBC GROUP SA/NV VAR PERPETUAL EUR (ISIN
BE0390152180)

Bermudes
5,000,000 AEGON LIMITED VAR 29/12/2049
Espagne

5,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL EUR (ISIN XS2840032762)

5,000,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)

6,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN XS3100756637)

3,600,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
X83099152756)

France

6,700,000 AIR FRANCE KLM VAR PERPETUAL
5,000,000 ALSTOM SA VAR PERPETUAL
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590,907,690
590,907,690
44,550,294

5,058,200
4,381,224
5,099,500
5,560,150

5,346,400
10,197,100

4,405,035
2,484,625
2,018,060

38,471,350
10,434,300

4,925,600
5,050,700
5,201,750
2,598,800

7,666,350
2,593,850
40,264,300

4,756,750
10,121,700
15,103,050
10,282,800

5,135,450
5,135,450
20,079,730
5,303,450

5,130,800

6,033,600

3,611,880

107,387,768

6,670,989
5,273,250

S]2U SJ130e S|P 9%

100.05

97.84
97.84
7.38

0.84
0.73
0.84
0.92

0.89

1.69

0.73
0.41
0.33

6.37
1.72

0.82

0.84

0.86

1.27
0.43

6.67

0.79
1.68
2.50
1.70

0.85
0.85
3.32
0.88

0.85

0.99

0.60

17.78

1.10
0.87

21IUend

5,000,000 AXA SA VAR PERPETUAL EUR (ISIN
X$3085146929)

2,600,000 BNP PARIBAS SA VAR PERPETUAL EUR

10,000,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1R15XL357)

6,200,000 CNP ASSURANCES VAR PERPETUAL

10,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400N2U2)

5,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534336)

5,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP

5,000,000 LA BANQUE POSTALE VAR PERPETUAL EUR
(ISIN FR0014005090)

7,500,000 LA MONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR0013455854)

10,000,000 LAMONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR001400RI88)

3,000,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

5,000,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL

5,000,000 SOCIETE GENERALE SA VAR PERPETUAL

5,000,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAA08)

10,000,000 SOCIETE GENERALE SA VAR 144A 08/07/2035

5,000,000 SOGECAP SA VAR 16/05/2044

Greéce

5,000,000 EUROBANK ERGASIAS SA VAR PERPETUAL
5,000,000 EUROBANK ERGASIAS SA VAR 30/04/2035

4,600,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME VAR PERPETUAL EUR (ISIN
X83103647031)

Ilande

10,000,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X$2808268390)
7,500,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

Italie

5,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X82576550243)

5,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2824056522)

5,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

10,000,000 INTESA SANPAOLO SPA 8.505% 20/09/2032
5,000,000 UNICREDIT SPA VAR REGS 30/06/2035

Luxembourg

3,000,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
usD
7,000,000 AROUNDTOWN SA VAR PERPETUAL

5,000,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN XS2231191748)
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2,867,956
7,585,381

6,177,246
10,541,700

4,741,250

5,723,733
4,491,850

7,437,525

10,578,900

3,016,290
4,336,627

5,447,500
3,884,398

7,821,273
5,660,700
14,629,496

5,040,450
4,963,700
4,625,346

18,271,075
10,587,100

7,683,975
33,779,912
5,589,450
5,362,050
5,137,150

13,462,059
4,229,203
24,015,231
2,487,481

6,609,750
4,909,450

S12U SJ130e S3p 9%

0.85

0.47
1.26

1.02
1.75

0.79

0.95
0.74

1.23

1.75

0.50

0.72

0.90
0.64

1.30
0.94
2.42

0.83
0.82
0.77

3.03
1.76

5.59
0.93

0.89

0.85

222
0.70
3.98
0.41

1.10
0.81

Les notes annexes font partie intégrante de ces états financiers.
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Euro Subordinated Bond Responsible

Portefeuille-titres au 30/06/25

o 5 g © 5 S
5 e & g 2 &
5 H 5 5
EUR EUR
5,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL 5,158,500  0.86 Sucde 260150 408
5,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL 4,850,050  0.80
EUR (ISIN XS2271225281) 5,000,000 AKELIUS RESIDENTIAL PROPERTY VAR 4,888,750  0.81
17/05/2081
Pays-Bas 77,741,855 1287 5,000,000 CASTELLUM AB VAR PERPETUAL 4,896,000  0.81
5,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN 5370850  0.89 | 10,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 9,781,800  1.62
XS52774944008) EUR (ISIN XS2397251807)
5,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN 4922200  0.81 5,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 5063600  0.84
X$3004202811) EUR (ISIN XS2930588657)
2,500,000 ACHMEA BV VAR PERPETUAL 2516825 042 )
15000000 ASR NEDERLAND NV VAR PERPETUALEUR (SIN~ 15.810900 2,63 | ACtions/Parts d'OPCVI/OPC 1319499 218
XS2790191303) Actions/Parts de fonds d’investissements 13,194,996 218
5,000,000 ASR NEDERLAND NV VAR 07/12/2043 5848450  0.97
France 13,194,996 2.18
7,500,000 ATHORA NETHERLANDS NV VAR PERPETUAL 7,746,375 1.28
10,000,000 NN GROUP NV VAR PERPETUAL 10,521,000 174 0.001 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 1,088 0.00
5,000,000 STICHTING AK RABOBANK CERTIFICATION VAR 5706300  0.94 FRO014005XN8)
PERPETUAL 122 AMUNDI EURO LIQUIDITY SHORT TERM 13193908  2.18
10,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 11,319,500  1.87 RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
VAR PERPETUAL EUR (ISIN XS2675884733) Instruments dérivés 152702 003
2,900,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2928855  0.48
VAR PERPETUAL EUR (ISIN XS3071332962) Options 152702 0.03
5,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 5,050,600  0.84
VAR PERPETUAL EUR (ISIN X53071335478) Luxembourg fez702 003
Pologre 5000700 0g3| 150000000 ITRAXX XOVER MAIN 43 V1 5Y - 250 - 16.07.25 CALL 5781 0.00
150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125-16.07.25 PUT 142,407  0.03
5,000,000 MBANK SA VAR 25/09/2035 5039700  0.83 [ 150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 4.50 - 16.07.25 PUT 4514 000
Portugal 14,061,060  2.33 | Positions courtes 227,150 -0.04
13,000,000 FIDELIDADE COPANHIA VAR PERPETUAL 14061060 233[ s 27150 004
Royaume-Uni 122,850,319  20.34
Options 227150 -0.04
5,000,000 AVIVA PLC VAR 03/06/2055 4934100 0.82
Luxembourg -227,150  -0.04
10,000,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN 12,178,380  2.02
XS$2813323503) -150,000,000 ITRAXX XOVER MAIN $43 V1 5Y - 2.75- 16.07.25 CALL  -141,367  -0.03
10,000,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN 12,051,366 2.00 | -150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.375- 16.07.25 PUT 58,853  -0.01
X83069217621) -150,000,000 ITRAXX XOVER MAIN $43 V1 5Y - 3.625-16.07.25PUT  -26930  0.00
7,500,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL 9195424 152 I
4,400,000 HSBC HOLDINGS PLC VAR PERPETUAL 3794192 o | Total portefeuille-titres 604,028,238 100.01
5,000,000 HSBC HOLDINGS PLC VAR PERPETUAL EUR 4,982,650  0.83
5,000,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 5870535  0.97
GBP
5,000,000 LLOYDS BANKING GROUP PLC VAR 31/12/2049 6,053,202  1.00
15,000,000 NATIONWIDE BUILDING SOCIETY VAR 17,704,062 2.92
PERPETUAL GBP (ISIN XS2896922312)
3,000,000 NATIONWIDE BUILDING SOCIETY VAR 3590,089  0.59
PERPETUAL GBP (ISIN XS3086813436)
5,000,000 NATWEST GROUP PLC VAR PERPETUAL GBP 5526383  0.92
(ISIN X52315966742)
10,000,000 NATWEST GROUP PLC VAR PERPETUAL GBP 1597011 1.92
(ISIN XS3016221981)
3,000,000 PHOENIX GROUP HOLDINGS PLC VAR 2663313 0.44
PERPETUAL USD
5,000,000 PRUDENTIAL PLC VAR 20/10/2051 5746498  0.95
5,000,000 ROTHESAY LIFE PLC VAR PERPETUAL 4999416  0.83
5,600,000 SSE PLC VAR PERPETUAL EUR (ISIN 5610584  0.93
XS$3095397454)
5,000,000 VODAFONE GROUP PLC VAR 30/08/2086 6,353,024  1.05

Les notes annexes font partie intégrante de ces états financiers.
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Global High Yield Bond Responsible

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Mexique

26,014 UNIFIN FINAN —SHS SERIES -A-

Obligations
Allemagne

665,000 CHEPLAPHARM 7.50% 144A 15/05/2030

175,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
100,000 PROGROUP AG 5.125% REGS 12/04/2029

115,000 PROGROUP AG 5.375% REGS 15/04/2031

660,000 TUI CRIUSES GMBH 6.25% REGS 15/04/2029

Argentine

285,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN
US697660AF56)

Australie
495,000 TRONOX LTD 4.625% 144A 15/03/2029
Autriche

115,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN XS3103603257)

Bermudes

335,000 NCL CORP LTD 6.75% 144A 01/02/2032
Bresil

235,000 B3 SABRASIL BOLSA BALCAO 4.125% 144A
20/09/2031

72,507 LIGHT ENERGIA SA 4.375% 18/06/2026

140,049 LIGHT SERVICOS DE ELETRICIDADE SA 2.26%
19/12/2037

Canada

300,000 1261229 BC LIMITED 10.00% 144A 15/04/2032
615,000 ELDORADO GOLD CORP 6.25% 144A 01/09/2029
200,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033
254,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031
450,000 GARDA WORLD SECURITY CORP 4.625% 144A
15/02/2027
45,000 GARDA WORLD SECURITY CORP 7.75% 144A
15/02/2028
140,000 GARDA WORLD SECURITY CORP 8.375% 144A
15/11/2032
86,000 IAMGOLD CORP 5.75% 144A 15/10/2028
700,000 THE TORONTO DOMINION BANK CANADA VAR
31/07/2084
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1,652

69,411,311

2,072,423

797,620
212,262
118,884
134,107
809,550

285,849
285,849

427,467
427 467
139,429
139,429

342,447
342,447
316,924
215,970

67,991
32,963

2,832,027

302,985
617,595
205,330

263,822
447 647

46,583
144,047

85,181
718,837
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97.66

96.34
0.00
0.00

0.00
96.32
2.88

1.1
0.29
0.16
0.19
1.13

0.40
0.40

0.59
0.59
0.19
0.19

0.48
0.48
044
0.30

0.09
0.05

3.93

0.42
0.86
0.28

0.37

0.62

0.06

0.20

0.12
1.00

21IUend

Espagne

600,000 BANCO SANTANDER SA VAR PERPETUAL USD

600,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609038)

Etats-Unis d’Amérique

575,000 ADAPTHEALTH INC 5.125% 144A 01/03/2030

385,000 ALBION FINANCING 1SARL 7.00% 21/05/2030

251,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 6.00% 144A
01/06/2029

900,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
15/02/2031

540,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032

220,000 BALL CORP 4.25% 01/07/2032

320,000 BATH AND BODY WORKS 6.625% 144A 01/10/2030

815,000 BEAZER HOMES INC 7.25% 15/10/2029

500,000 BUILDERS FIRSTSOURCE INC 6.375% 144A
01/03/2034

70,000 CAESARS ENTERTAINMENT INC 6.50% 144A

15/02/2032

111,000 CAESARS ENTERTAINMENT INC 8.125% 144A
01/07/2027

278,000 CAMELOT RETURN MERGER SUB INC 8.75%
144A 01/08/2028

640,000 CARPENTER TECHNOLOGY CORP 6.375%
15/07/2028

435,000 CARPENTER TECHNOLOGY CORP 7.625%
15/03/2030

550,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.75% 144A 01/02/2032

200,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 7.375% 144A 01/03/2031

325,000 CELANESE US HOLDINGS LLC VAR 15/11/2033

160,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031

340,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.50% 144A 01/06/2029

250,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.75% 144A 15/04/2028

220,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A 15/01/2032

150,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A15/02/2031

628,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032

145,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033

665,000 COMMERCIAL METALS CO 3.875% 15/02/2031

530,000 CORNERSTONE BUILDING BRANDS INC 6.125%
144A 15/01/2029

370,000 DAVITA INC 6.75% 15/07/2033

235,000 DENTSPLY SIRONA INC VAR 12/09/2055

330,000 DYCOM INDUSTRIES INC 4.50% 144A 15/04/2029

50,000 FREEDOM MORTAGE CORPORATION 12.25%

144A 01/10/2030

135,000 FREEDOM MORTGAGE HOLDING LLC 9.125%
144A 15/05/2031
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1,303,073

635,070
668,003

40,407,209

547,262
394,209
244,379

941,553

565,331
262,219
330,211
823,305
509,970

71,798
11,118
256,694
642,246
450,973
522,154
208,788

345,446
187,254
314,792

237,023
197,595
137,831

593,121
136,209
611,601
388,956

382,388
236,309
321,823

55,484

139,319
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0.88
0.93

56.06

0.76
0.55
0.34

1.31

0.78
0.36
0.46
1.14
0.71

0.10

0.15

0.36

0.89

0.63

0.72

0.29

048
0.26
044

0.33

0.19

0.82
0.19
0.85
0.54

0.53
0.33
0.45
0.08

0.19

Les notes annexes font partie intégrante de ces états financiers.
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Global High Yield Bond Responsible

Portefeuille-titres au 30/06/25

21uend

220,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029

541,000 GAP INC 3.625% 144A 01/10/2029

563,000 GAP INC 3.875% 144A 01/10/2031

940,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
1,000,000 HAT HOLDING | LLC 3.375% 144A 15/06/2026

70,000 HERC HOLDINGS INC 7.00% 15/06/2030
110,000 HERC HOLDINGS INC 7.25% 15/06/2033

330,000 HILTON GRAND ACALLC IN 6.625% 144A
15/01/2032

360,000 INTERCONTINENTAL EXCHANGE INC 3.625%
01/09/2028

671,000 IRON MOUNTAIN INC 5.25% 144A 15/07/2030

505,000 IRON MOUNTAIN INC 7.00% 144A 15/02/2029

240,000 KB HOME 4.00% 15/06/2031

320,000 KB HOME 6.875% 15/06/2027

515,000 KBR INC 4.75% 144A 30/09/2028

490,000 KEN GARFF AUTOMATIVE LLC 4.875% 144A
15/09/2028

1,438,000 KENNEDY WILSON INC 4.75% 01/02/2030
270,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033
375,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029

664,000 MACY RETAIL HOLDNGS LLC 5.875% 144A
01/04/2029

336,000 MACY RETAIL HOLDNGS LLC 5.875% 144A
15/03/2030

190,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029
90,000 MATTHEWS INTERNATIONAL CORP 8.625% 144A
01/10/2027
988,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029
479,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032
396,000 M/l HOMES INC 4.95% 01/02/2028
640,000 NATIONSTAR MORTGAGE HOLDINGS INC 5.125%
144A 15/12/2030
340,000 NATIONSTAR MORTGAGE HOLDINGS INC 6.50%
144A 01/08/2029
844,000 NEPTUNE BIDCO UNITED STATE
INCORPORATION 9.29% 144A 15/04/2029
25,000 NOVELIS INC 3.875% 144A 15/08/2031
290,000 NOVELIS INC 4.75% 144A 30/01/2030
80,000 NOVELIS INC 6.875% 144A 30/01/2030
277,000 OLIN CORP 5.00% 01/02/2030
184,000 ONEMAIN FINANCE CORP 3.50% 15/01/2027
455,000 ONEMAIN FINANCE CORP 4.00% 15/09/2030
221,000 ONEMAIN FINANCE CORP 7.875% 15/03/2030
405,000 OUTFRONT MEDIA CAPITAL LLC/CORPORATION
4.25% 144A 15/01/2029
837,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030
511,000 OWENS BROCKWAY GLASS CONTAINER INC
7.25% 144A 15/05/2031
946,000 PENNYMAC FINANCIAL SERVICES INC 7.875%
144A 15/1212029
895,000 PRIME SECURITY SERVICES BORROWER LLC
6.25% 144A 15/01/2028

220,000 SCIENTIFIC GAMES INTERNATIONAL INC 7.25%
144A15/11/2029
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172,465
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393,870
644,486
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822,335
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524,296
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0.46
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0.38
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1.14

0.03
0.39
0.1
0.37
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0.33
0.54

1.09
0.73

1.39
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21uend

380,000 SEALED AIR CORP 7.25% 144A 15/02/2031

863,000 SILVERCREST METALS ULC 5.125% 144A
15/02/2029

490,000 SOTERA HEALTH LLC 7.375% 144A 01/06/2031

445,000 SOTHEBY S 7.375% 144A 15/10/2027

355,000 SPECTRUM BRANDS INC 3.875% 144A 15/03/2031

575,000 SPRINT CORPORATION 7.625% 01/03/2026

190,000 STANDARD BUILDING SOLUTIONS INC 6.50%
144A 30/07/2032

819,000 TAYLOR MORRISON COMMUNITIES INC OR
MONARCH COMM INC 5.875% 144A 15/06/2027

468,000 TENET HEALTHCARE CORP 6.125% 15/06/2030

383,000 TMS INTERNATIONAL CORP 6.25% 144A
15/04/2029

55,000 TOPBUILD CORP. 4.125% 144A 15/02/2032
480,000 TRAVEL LEISURE CO 6.625% 144A 31/07/2026
640,000 TRINITY INDUSTRIES INC 7.75% 144A 15/07/2028

1,167,000 UNITED WHOLESAME MTGE LLC 5.75% 144A

15/06/2027

359,000 UNITI GROUP LP 10.50% 144A 15/02/2028

785,000 UNITI GROUP LP 6.50% 144A 15/02/2029

195,000 UNITI GROUP LP 8.625% 15/06/2032

715,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
15/05/2029

600,000 VOYAGER PARENT LLC 9.25% 01/07/2032

235,000 WESCO DISTRIBUTION INC 6.375% 144A
15/03/2033

France

550,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029
495,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)
335,000 FORVIA 2.375% 15/06/2029
355,000 ILIAD HOLDING 5.375% REGS 15/04/2030
88,810 QUATRIM SASU 8.50% 144A 15/01/2027

725,000 SOCIETE GENERALE SA VAR 144A PERPETUAL
USD (ISIN US83370RAB42)

fles Caimans

893,493 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029

278,000 AMERICAN AIRLINES AADVATAGE LOYALTY LP
LIMITED 5.75% 144A 20/04/2029

325,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR REGS PERPETUAL

905,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027

550,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028

Ilande

525,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029
500,000 ASG FINANCE DAC 9.75% 144A 15/05/2029

485,000 PERRIGO FINANCE UNLIMITED COMPANY
5.375% 30/09/2032

Italie

355,000 INTESA SANPAOLO SPA 4.198% 01/06/2032
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362,410
428,643

45,877
714,183

2,751,103

679,591
278,756

327,356
928,413

536,987
1,584,512
530,192

469,580
584,740

3,813,624
326,660

S12U SJ130e S|P 9%

0.56
1.17

0.71
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0.66
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0.07
0.67
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1.61

0.53
1.05
0.27
1.03

0.87
0.34

3.48

0.63
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0.50
0.59
0.06
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3.82

0.94
0.39

0.45

1.29

0.75
2.20
0.74

0.65
0.81

5.28
0.45

Les notes annexes font partie intégrante de ces états financiers.
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Global High Yield Bond Responsible

Portefeuille-titres au 30/06/25

o s 9 o 5 S
5 e & g 2 &
5 5 5 3
usD usD
280,000 ITELYUM REGENERATION S.PA 5.75% REGS 331,938 046 600,000 BARCLAYS PLC VAR PERPETUAL USD 630492  0.88
15/04/2030 115,000 SHERWOOD FINANCING PLC 6.00% 144A 156,630  0.22
380,000 LOTTOMATICA GROUP S P A 4.875% 31/01/2031 457973 064 15/11/2026
EUR (ISIN XS3047452746) 100,000 SHERWOOD FINANICING PLC 4.50% 144A 117,451 0.16
500,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030 610,877 085 151112026
0,
860,000 NEXI SPA 2.125% 30/04/2029 962,731 133 Turqu wise 126
300,000 SHIBABIDCO S PA4.50% 144A 31/10/2028 352,792 049
775,000 UNICREDIT SPA VAR 144A 30/06/2035 770653 1.06 300,000 ARCELIKA S 3.00% 27/05/2026 351,165 049
0/
Libéria 50958 050 530,000 TURKCELL ILETISIM HIZMETLERI A.S. 7.65% 144A 540,701 075
24/01/2032
135,000 ROYAL CARIBBEAN CRUISES LTD 5.50% 144A 136,701 0.19 Obligations convertibles 10,887  0.02
01/04/2028 . e
220,000 ROYAL CARIBBEAN CRUISES LTD 6.00% 144A 224257 031 Etats-Unis d'Amérique 10867 0.02
01/02/2033 10,000 LIVE NATION ENTERTAINMENT INC 2.875% 10,887 0.02
Luxembourg 3219607 447 15/01/2030 CV
475,000 AUNA SA 10.00% 144A 15/12/2029 501,401  0.70 | Autres valeurs mobiliéres 953,401 1.32
500,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031 EUR 601,879  0.83 Actions 468330 065
(ISIN XS3046352665)
550,000 CONNECT FINCO SARL CONNECT U S FINCO 554219 077 Luxembourg 468,330 0.65
LLC 9.00% 144A 15/09/2029 624,439 ATENTO CLASS A REDEEMABLE PREFERRED 468,329  0.65
600,000 GOL FINANCE SA 14.375% 05/06/2030 577,566 0.80 SHARES
500,000 ION TRADING TECHNOLOGIES 9.50% 144A 517205 072 73,394,185 ATENTO ORDINARY SHARES 1000
30/05/2029 o 8501 067
575,000 SIMPAR EUROPE 5.20% 144A 26/01/2031 467337 0.65 Obligations ' .
. Luxembourg 485,071 0.67
Mexique 208,792 0.29
381,437 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD 381437 053
200,000 UNIFIN FINANCIERA SAB DE CV 0% 27/01/2028 - 000 (1SIN X$2597953897)
DEFAULTED 230,208 ATENTO LUXCO 1 SA 14.00% 30/11/2029 10363 014
200,000 UNITED MEXICAN STATES 6.875% 13/05/2037 208,792 0.29 o
Total portefeuille-titres 70,377,251  97.66
Pays-Bas 2,850,365  3.96
215,000 BRASKEM NETHERLANDS FINANCE BV 8.00% 171673 0.24
144A 15/10/2034
829,000 CONSTELLIUM SE 3.125% 144A 15/07/2029 938,693 130
235,000 DARLING GLOBAL FINANCE B.V. 4.50% 279,584 0.39
15/07/2032 EUR (ISIN XS3101876236)
240,000 1PD 3 BV 5.50% 15/06/2031 285933 0.40
405,000 Ol EUROPEAN GROUP BV 4.75% 144A 15/02/2030 389,557 054
105,000 Ol EUROPEAN GROUP BV 6.25% 144A 15/05/2028 127460  0.18
550,000 TEVA PHARMACEUTICAL FINANCE 657,465  0.91
NETHERLANDS Il BY 4.375% 09/05/2030
Pérou 372,360 052
400,000 MINSUR SA 4.50% 144A 28/10/2031 372,360 052
République tchéque 462,050  0.64
150,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031 179,189 0.25
280,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031 282,861 039
USD (ISIN XS3105190147)
Roumanie 759,768 1.05
390,000 ROMANIA 5.25% 144A 30/05/2032 450577 0.62
280,000 ROMANIA 5.625% 144A 30/05/2037 309191 043
Royaume-Uni 1,504,854 2.09
650,000 AVIANCAMIDCO 2 LIMITED 9.625% 144A 600,281  0.83
14/0212030

Les notes annexes font partie intégrante de ces états financiers.
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Global Subordinated Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Obligations
Allemagne

4,000,000 AAREAL BANK AG VAR 12/12/2034
5,000,000 ALLIANZ SE VAR PERPETUAL
12,800,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN

USX10001AA78)

5,200,000 BAYER AG VAR 13/09/2054

2,100,000 BAYER AG VAR 25/03/2082 EUR (ISIN
XS2451803063)

10,000,000 BAYER AG VAR 25/09/2083

8,000,000 COMMERZBANK AG VAR PERPETUAL

2,800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DE000CZ45WB5)

3,000,000 COMMERZBANK AG VAR PERPETUAL USD

7,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A30VT97)

3,800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A383JS3)

6,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A4DE982)

8,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO0ODL19VZ9)

2,100,000 GOTHAER ALLGEMEINE VERSICHERUNG AG
VAR 20/06/2045

7,400,000 LANDESBANK BADEN WUERTTEMBERG VAR
PERPETUAL

4,000,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE
VAR 23/08/2034

1,100,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094762989)

1,200,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094765735)

Australie
3,500,000 APA INFRASTRUCTURE LIMITED VAR 09/11/2083
Autriche

1,000,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN
X$2226911928)

6,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A2L583)

2,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3CTX2)

5,400,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3M597)

3,000,000 VOLKSBANK WIEN AG VAR 04/12/2035

Belgique

8,000,000 AGEAS NV VAR PERPETUAL
4,100,000 CRELAN SA VAR 23/01/2032
2,600,000 ETHIAS S.A. 4.75% 07/05/2035
6,800,000 KBC GROUP SA/NV VAR PERPETUAL
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Bermudes

15,500,000 AIRCASTLE LTD VAR 144A PERPETUAL
3,100,000 ATHORA HOLDING LTD 6.625% 16/06/2028
2,008,000 HISCOX LTD VAR 11/06/2036
3,820,000 RLGH FINANCE BERMUDA LTD 6.75% 02/07/2035

Canada

16,500,000 ALGONQUIN POWER AND UTILITIES VAR
18/01/2082

12,000,000 ENBRIDGE INC VAR 01/03/2078
5,714,000 ENBRIDGE INC VAR 15/01/2084
5,000,000 ENBRIDGE INC VAR 15/03/2055
5,000,000 ROGERS COMMUNICATIONS INC VAR 15/04/2055

7,500,000 THE TORONTO DOMINION BANK CANADA VAR
31/07/2084

8,500,000 TRANSCANADA PIPELINES LTD CANADA VAR
01/06/2065

3,500,000 TRANSCANADA PIPELINES LTD CANADA VAR
15/05/2067

3,900,000 TRANSCANADA TRUST VAR 15/03/2077
Colombie

6,200,000 BANCO DE OCCIDENTE SA VAR 13/08/2034
4,200,000 BANCO GNB SUDAMERIS VAR REGS 16/04/2031

Corée du Sud
2,735,000 WOORI BANK VAR REGS PERPETUAL
Danemark

2,654,000 DANSKE BANK AS VAR PERPETUAL
5,000,000 HALDOR TOPSOE A S VAR 23/05/3024

Espagne

3,600,000 ABANCA CORPORACION BANCARIA SA VAR
PERPETUAL EUR (ISIN ES0865936027)

3,000,000 ABANCA CORPORACION BANCARIA SA VAR
23/09/2033

5,500,000 ATRADIUS CREDITO Y CAUCION SA 5.00%
17/04/2034

9,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL

5,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL EUR (ISIN XS2840032762)

2,800,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)

11,400,000 BANCO SANTANDER SA VAR PERPETUAL EUR

(ISIN XS2102912966)

5,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN XS2342620924)

6,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN XS3100756637)

2,000,000 BANCO SANTANDER SA VAR PERPETUAL USD

3,200,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
X$3099152756)

6,000,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609020)

8,600,000 IBERCAJA BANCO SAU VAR PERPETUAL
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1,741,128
3,288,711

57,989,204
13,670,605
10,279,405
5,434,348
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9,395,555
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3,538,183
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7,433,279
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72,376,604
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7,775,031
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11,412,882
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6,033,600
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3,210,560
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Les notes annexes font partie intégrante de ces états financiers.
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Global Subordinated Bond

Portefeuille-titres au 30/06/25

21uend

Etats-Unis d’Amérique

5,000,000 ATHENE HOLDING LTD VAR 15/10/2054
3,896,000 BANK OF AMERICA CORP VAR 12/02/2036
11,000,000 BBVA BANCOMER SA TEXAS AGENCY VAR REGS
13/09/2034
3,000,000 CVS HEALTH CORP VAR 10/03/2055
5,000,000 DOMINION ENERGY INC VAR 01/06/2054
11,000,000 NEXTERA ENERGY CAPITAL HOLDINGS PLC VAR
15/03/2082
5,000,000 STANLEY BLACK AND DECKER INC VAR
15/03/2060
5,000,000 THE DEPOSITORY TRUST CLEARNING
CORPORATION VAR PERPETUAL
27,000,000 UNITED STATES OF AMERICA 4.125% 30/11/2029

France

3,000,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR0014002ZD7)

3,400,000 AXA SA VAR PERPETUAL EUR (ISIN
X82737652474)

4,800,000 AXA SA VAR PERPETUAL EUR (ISIN
X83085146929)

7,000,000 BNP PARIBAS SA VAR PERPETUAL EUR

6,500,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1R15XL274)

2,000,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1067PAD80)

5,000,000 CCF HOLDING VAR PERPETUAL

5,900,000 CLARIANE VAR PERPETUAL

3,100,000 CREDIT AGRICOLE SA VAR 15/04/2036

4,600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534336)

4,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0014003S56)

5,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP

6,500,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP
(ISIN FR0O01400SMRO0)

3,600,000 GROUPAMA ASSURANCES MUTUELLES SA
4.375% 26/05/2035

8,000,000 LABANQUE POSTALE VAR PERPETUAL EUR
(ISIN FR0014005090)

4,000,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

4,476,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL

3,600,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAA08)

1,600,000 SOCIETE GENERALE SA VAR REGS 08/07/2035

Gréce

6,800,000 ALPHA SERVICES AND HOLDINGS SA VAR
PERPETUAL

3,800,000 EUROBANK SA VAR 30/04/2031

5,500,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME VAR 18/09/2035
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Hongrie

3,400,000 OTP BANK PLC VAR 30/07/2035
fles Caimans

6,200,000 BANCO BRADESCO SA 6.50% REGS 22/01/2030
Irlande

1,802,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055

3,508,000 AERCAP IRELAND CAPITAL DAC VAR 31/01/2056

1,500,000 BANK OF CYPRUS HOLDINGS PLC VAR
PERPETUAL

8,000,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

3,800,000 PERMANENT TSB GROUP HOLDINGS PLC VAR
19/08/2031

Italie

7,430,000 BPER BANCA SPA VAR PERPETUAL

4,900,000 ENI' SPA VAR PERPETUAL EUR (ISIN
X$2963891028)

1,900,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN X§2223762381)

3,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2678939427)

7,400,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

1,300,000 IREN S.P.AVAR PERPETUAL

5,600,000 UNICREDIT SPA VAR 24/06/2037

Luxembourg

3,000,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
GBP

6,750,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
usb

9,500,000 AROUNDTOWN SA VAR PERPETUAL

2,556,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL

7,200,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN X82290533020)

Norvege
12,000,000 VAR ENERGI ASA VAR 15/11/2083
Pays-Bas

5,000,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS2937255193)

3,500,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)

5,000,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X82790191303)

5,000,000 ASR NEDERLAND NV VAR 07/12/2043

4,000,000 DE VOLKSBANK NV VAR PERPETUAL

1,000 ELM BV VAR PERPETUAL EUR (ISIN

X$1492580516)

7,000,000 ING GROEP NV ING BANK NV VAR PERPETUAL
USD (ISIN XS2761357594)

4,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS2187689380)

uonen|eAy,p Inajep
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2,970,514
2,970,514
5,530,008
5,630,008
18,382,896

1,603,908
2,999,813
1,796,805

8,196,240

3,786,130

33,023,284

8,143,874
4,945,227

1,942,807
3,481,440
7,602,982

1,315,522
5,591,432
27,189,595

3,547,257
5,604,079

8,970,375
2,489,748
6,578,136

13,201,680
13,201,680
53,078,036

5,121,450

3,657,855
5,270,300

5,848,450
4,187,200
1,026

6,347,677

3,841,720

S12U SJ130e S3p 9%

0.37
0.37
0.69
0.69
2.29

0.20
0.37
0.22

1.03

0.47

4.12

1.02
0.62

0.24

043

0.95

0.16
0.70

3.39
0.44

0.70

1.12
0.31
0.82

1.65
1.65
6.62
0.64

044

0.66

0.73
0.52
0.00

0.79

0.48

Les notes annexes font partie intégrante de ces états financiers.
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21uend

4,200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS3071332962)
15,600,000 WINTERSHALL DEA FINANCE 2 BV VAR
PERPETUAL

Pologne

1,230,000 BANK MILLENNIUM SA VAR 25/09/2026
1,200,000 MBANK SA VAR 25/09/2035

Portugal

2,000,000 CAIXA ECONOMICA MONTEPIO GERAL CAIXA
ECONOMICA BANCARIA SA VAR 25/06/2029

Royaume-Uni

3,000,000 AVIVAPLC VAR PERPETUAL
10,500,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN

US06738EDCE6)

4,000,000 BP CAPITAL MARKETS PLC VAR PERPETUAL
usb

7,000,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL

3,000,000 HSBC HOLDINGS PLC VAR PERPETUAL USD
(ISIN US404280CN71)

4,300,000 HSBC HOLDINGS PLC VAR 19/05/2036

4,000,000 INVESTEC PLC VAR PERPETUAL

2,000,000 INVESTEC PLC VAR 06/03/2033

3,850,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
GBP

3,600,000 NATIONWIDE BUILDING SOCIETY VAR
PERPETUAL GBP (ISIN XS2896922312)

3,200,000 OSB GROUP PLC VAR 16/01/2030

5,000,000 PHOENIX GROUP HOLDINGS PLC VAR
PERPETUAL GBP

3,000,000 PHOENIX GROUP HOLDINGS PLC VAR
PERPETUAL USD

3,800,000 RL FINANCE BONDS NO 6 PLC VAR PERPETUAL

5,200,000 STANDARD CHARTERED PLC VAR PERPETUAL

Slovénie
3,500,000 NOVA LJUBLJANSKA BANKA DD VAR 28/11/2032
Suede

2,214,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN X82125121769)

5,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN X82294155739)

5,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2357357768)

11,500,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2397251807)

Suisse

3,600,000 JULIUS BAER GROUP LTD VAR PERPETUAL USD
(ISIN CH1421969317)

3,100,000 JULIUS BAER GROUP LTD VAR PERPETUAL USD
(ISIN XS2468403428)

2,000,000 UBS GROUP INC VAR REGS PERPETUAL USD
(ISIN USH42097FA09)

4,500,000 UBS GROUP INC VAR REGS PERPETUAL USD
(ISIN USH42097FB81)

uonen|eAy,p Inajep
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4,241,790
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14,660,568

2,494,878

1,285,350
1,209,528

2,005,860
2,005,860

69,768,435

3,488,034
9,011,743

3,403,842

8,682,396
2,326,013

4,349,020
5,142,704
2,515,340
4,520,312

4,248,975

4,132,281
5,650,712

2,670,392

5,112,610
4,614,061

4,037,950
4,037,950
22,869,880
2,191,860

4,755,200
4,673,750
11,249,070
11,213,484
3,060,636
2,630,847
1,703,642

3,818,359

S)2U SJ130e S|P 9%

0.53

1.83

0.31

0.16
0.15

0.25
0.25

8.70

043
1.13

0.42

1.08
0.29

0.54
0.64
0.31
0.56

0.52
0.70

0.33

0.64
0.58

0.50
0.50
2.85
0.27

0.59

0.58

1.4

1.40

0.38

0.33

0.21

0.48

21uend

Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
France

20 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XM0)

Total portefeuille-titres

uonen|eAy,p Inajep

E

(=
Pl

21,758,312
21,758,312
21,758,312
21,758,312

763,870,537

S12U SJ130e S|P 9%

2.7
2.7
2.71

2.7

95.23

Les notes annexes font partie intégrante de ces états financiers.

135



Pioneer Global High Yield Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues
Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Espagne
15,470,737 ABENGOACL.B
Mexique

1,418,883 DESARROLL.HOMEX S.A.B. DE C.V.
72,191 GRUPO AEROMEXICO SAB DE CV
410,506 UNIFIN FINAN —SHS SERIES -A-

Pays-Bas

34 LYONDELLBASELL
Obligations
Allemagne

600,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
390,000 PROGROUP AG 5.375% REGS 15/04/2031

Angola
1,700,000 REPUBLIC OF ANGOLA 8.75% 144A 14/04/2032
Argentine

31,055 ARGENTINA 0.50% 09/07/2029
830,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN
US697660AF56)
175,000 YPF SA8.75% 144A 11/09/2031

Australie
1,225,000 TRONOX LTD 4.625% 144A 15/03/2029
Autriche

340,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN X$3103603257)

Bermudes

1,890,000 ASIAALUMINUM HOLDINGS LTD 0% 144A
23/12/2049 DEFAULTED
1,125,000 NCL CORP LTD 6.75% 144A 01/02/2032

500,000 SP CRUISES INTERMEDIATE LIMITED 11.50%
14/03/2030

Brésil
1,982,000 MC BRAZIL DOWNSTREAM TRADING SARL 7.25%
144A 30/06/2031

Canada

995,000 1261229 BC LIMITED 10.00% 144A 15/04/2032
820,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)
1,725,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

uonen|eAy,p INajep
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178,729,852

c
Pl

169,812,795
1,068,520
155

155
1,066,689

64
1,044,412
22,213

1,676

1,676
165,149,606
1,007,416

619,974
387,442

1,284,996
1,284,996
886,655
23,203
709,182
154,270
901,200
901,200
351,172
351,172

1,380,184

979,690
400,494

1,225,853
1,225,853

5,041,998

856,072
824,641

1,526,350

S]2U SJ130e S|P 9%

97.81

92.94
0.58
0.00
0.00
0.58

0.00
0.57
0.01

0.00

0.00
90.39

0.55

0.34
0.21

0.70
0.70
0.49

0.01
0.40

0.08
0.49
0.49
0.19
0.19

0.76
0.00

0.54
0.22

0.67
0.67

2.76

0.47
0.45

0.84

21IUend

1,844,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029
340,000 SOUTH BOW CANADA INFRASTRUCTURE
HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
US836720AH56)

Chili

1,900,000 LATAM AIRLINES GROUP SA 13.375% REGS
15/10/2029

1,230,000 LATAM AIRLINES GROUP SA 7.625% 07/01/2031

USD (ISIN US51817RAE62)
2,575,765 WOM HOLDING SPA 11.00% 01/04/2031

Colombie

1,325,000 GRUPO NUTRESA SA 9.00% 12/05/2035 USD (ISIN
US40055CAB90)
815,000 REPUBLIC OF COLOMBIA 7.75% 07/11/2036

Céte d'Ivoire

1,515,000 REPUBLIC OF COTE D IVOIRE 4.875% 144A
30/01/2032

Egypte

910,000 EGYPT 5.875% 144A 16/02/2031
Espagne

400,000 BANCO SANTANDER SA VAR PERPETUAL USD
Etats-Unis d’Amérique

655,000 ACRISURE LLC 6.75% 01/07/2032
1,915,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
735,000 AES CORP VAR 15/07/2055
1,150,000 ALBION FINANCING 1SARL 7.00% 21/05/2030
755,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
1510212031
1,100,000 ALLY FINANCIAL INC VAR 26/07/2035
340,000 ALPHA GENERATION LLC 6.75% 144A 15/10/2032
190,000 AVIS BUDGET CAR RENT LLC 8.25% 144A
15/01/2030
820,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
650,000 BALL CORP 4.25% 01/07/2032
575,000 BORR IHC LTD 10.00% 144A 15/11/2028
415,000 BORR IHC LTD 10.375% 144A 15/11/2030
2,445,000 CARRIAGE PURCHASER INCORPORATION
7.875% 144A 15/10/2029
2,350,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.75% 144A 01/02/2032
1,140,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
530,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031
1,561,000 CHAMPIONS FINANCING INC 8.75% 144A
1510212029
1,575,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.50% 144A 01/06/2029
1,300,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A15/02/2031
891,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
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300,371

5,034,421
1,816,577

1,051,994

2,165,850
1,903,956
1,223,705

680,251
1,360,561
1,360,561

687,014
687,014
360,676
360,676
71,116,016

566,218
1,676,214
612,564
1,003,116
672,878

955,501
299,357
169,102

731,325
659,997
394,823
288,920
1,856,334

1,900,600

1,032,259
528,415
1,285,104

1,242,262
1,017,618

716,884

S12U SJ130e S3p 9%

0.84

0.16

2.76
0.99

0.58

1.19
1.04
0.67

0.37
0.74
0.74

0.38
0.38
0.20
0.20
38.93

0.31
0.92
0.34
0.55
0.37

0.52
0.16
0.09

0.40
0.36
0.22
0.16
1.02

1.04

0.56
0.29
0.70

0.68

0.56

0.39

Les notes annexes font partie intégrante de ces états financiers.
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475,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
240,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031

815,000 COUGAR JV SUBSIDIARY LLC 8.00% 144A
15/05/2032

835,000 CQP HOLDCO LP BIP 7.50% 15/12/2033
725,000 CSC HOLDINGS LLC 11.75% 144A 31/01/2029
598,000 CSC HOLDINGS LLC 4.50% 144A 15/11/2031
1,242,000 CSC HOLDINGS LLC 4.625% 144A 01/12/2030
670,000 CVS HEALTH CORP VAR 10/03/2055
667,000 DAVITAINC 6.75% 15/07/2033
1,688,000 DENTSPLY SIRONA INC VAR 12/09/2055
1,635,000 EFESTO BIDCO SPA 7.50% 15/02/2032
615,000 FIESTA PURCHASER INC 9.625% 144A 15/09/2032
800,000 FREEDOM MORTAGE CORPORATION 12.25%
144A01/10/2030
130,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
144A01/04/2032
1,160,000 FREEDOM MORTGAGE HOLDING LLC 9.125%
144A 15/05/2031
840,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029
1,255,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
495,000 GOAT HOLDING COMPANY LIMITED 6.75% 144A
01/02/2032
1,035,000 GRAY TELEVISION INC 10.50% 144A 15/07/2029
210,000 HERC HOLDINGS INC 7.00% 15/06/2030
315,000 HERC HOLDINGS INC 7.25% 15/06/2033
725,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035
100,000 JH NORTH AMERICA HOLDING INCORPORATION
5.875% 31/01/2031
100,000 JH NORTH AMERICA HOLDING INCORPORATION
6.125% 31/07/2032
1,260,000 KOSMOS ENERGY LTD 7.75% 144A 01/05/2027
650,000 KRAKEN OIL & GAS 7.625% 144A 15/08/2029
815,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033
1,970,000 LFS TOPCO LLC 8.75% 15/07/2030
940,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029
725,000 LIGHTNING POWER LLC 7.25% 144A 15/08/2032
1,040,000 LONG RIDGE ENERGY LIMITED 8.75% 144A
15/02/2032
615,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029
2,217,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029
1,654,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032
600,000 MIWD HLDCO 11 5.50% 144A 01/02/2030
1,031,000 MOHEGAN ESCROW ISSUER LLC 8.25% 144A
15/04/2030
1,235,000 NEPTUNE BIDCO UNITED STATE
INCORPORATION 9.29% 144A 15/04/2029
1,190,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029
900,000 ORGANON FINANCE 1 LLC 5.125% 144A
30/04/2031
1,150,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030
1,110,000 OWENS BROCKWAY GLASS CONTAINER INC
7.25% 144A 15/05/2031
2,089,000 PAR PHARMACEUTICAL COS INC 0% 01/04/2027
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380,117
197,430
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772,908
586,121
359,253
493,181
590,326
587,240
1,446,013
1,417,074
554,702
756,260

111,925
1,019,814
743,760

1,110,603
429,798

948,151
187,464
281,430
605,119

85,979

86,648

956,992
544,359
706,905
1,651,554
747,612
650,366
921,253

475,565
1,923,672
1,406,192

487,161
907,396

1,025,086

1,057,025
665,955

922,714
970,211

S)2U SJ130e S|P 9%

0.21
0.11
0.41

0.42
0.32
0.20
0.27
0.32
0.32
0.79
0.78
0.30
0.41

0.06

0.56

0.61
0.24

0.52
0.10
0.15
0.33
0.05

0.05

0.52
0.30
0.39
0.90
0.41
0.36
0.50

0.26
1.05
0.77

0.27
0.50

0.56

0.58
0.36

0.50
0.53

0.00

21uend

1,325,000 PHOENIX AVIATION INC 9.25% 15/07/2030
138,000 PLANET FINL GROUP LLC 10.50% 144A
15/12/2029
2,035,000 PRIME HEALTHCARE SERVICES INC 9.375% 144A
01/09/2029
1,515,000 PROVIDENT FUNDING ASSOCIATES LP PFG
FINANCE CORP 9.75% 144A 15/09/2029

330,000 QUIKRETE HOLDINGS INC 6.375% 144A
01/03/2032

240,000 QUIKRETE HOLDINGS INC 6.75% 144A 01/03/2033
400,000 ROCKET COMPANIES INC 6.125% 01/08/2030
405,000 ROCKET COMPANIES INC 6.375% 01/08/2033

1,855,000 SIERRACOL ENRGY ANDINALLC 6.00% 144A
15/06/2028

1,220,000 SILVERCREST METALS ULC 5.125% 144A
15/02/2029

970,000 SOTHEBY S 7.375% 144A 15/10/2027
450,000 STAR LEASING CO LLC 7.625% 144A 15/02/2030
1,045,000 SUMMIT MIDSTREAM HOLDINGS LLC 8.625%
144A 31/10/2029
1,339,000 UNITI GROUP LP 6.00% 144A 15/01/2030
1,680,000 UNITI GROUP LP 6.50% 144A 15/02/2029
485,000 UNITI GROUP LP 8.625% 15/06/2032
2,043,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
15/05/2029
463,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029
450,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.50% 01/05/2033

340,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.75% 01/05/2035

314,000 VISTRA OPERATIONS COMPANY LLC 6.95% 144A
15/10/2033

1,965,000 VISTRA OPERATIONS COMPANY LLC 7.75% 144A
15/10/2031

1,815,000 VOYAGER PARENT LLC 9.25% 01/07/2032

530,000 WESCO DISTRIBUTION INC 6.375% 144A
15/03/2033
1,719,000 WILDFIRE INTERMEDIATE HOLDINGS LIMITED
7.50% 144A 15/10/2029

1,610,000 WINDSTREAM ESCROW LLC 8.25% 144A
01/10/2031

Finlande

420,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

France

605,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029
1,500,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)
1,938,000 EMERIA7.75% REGS 31/03/2028
430,000 GOLDSTORY SAS 6.75% REGS 01/02/2030
485,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030
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1,722,222
1,358,550
289,546

211,090
347,373
353,271
1,464,563

1,015,972

817,705
380,444
908,777

1,069,843
1,384,961

417,699
1,798,801

393,845
410,944
313,886
294,286
1,779,406

1,613,083
466,830

1,455,347

1,437,774

422,209
422,209

4,467,102

426,492
1,286,536

1,815,034
447,376
491,664

S12U SJ130e S|P 9%

0.64
0.06

0.94

0.74

0.16

0.12
0.19
0.19
0.80

0.56

0.45
0.21
0.50

0.59
0.76
0.23
0.98

0.22

0.22

0.17

0.16

0.97

0.88
0.26

0.80

0.79

0.23
0.23

2.44

0.23
0.70

1.00
0.24
0.27

Les notes annexes font partie intégrante de ces états financiers.
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Ghana

580,800 REPUBLIC OF GHANA VAR REGS 03/07/2029

835,200 REPUBLIC OF GHANA VAR REGS 03/07/2035

135,875 REPUBLIC OF GHANA 0% REGS 03/01/2030
96,000 REPUBLIC OF GHANA 0% REGS 03/07/2026

fles Caimans

3,411,520 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
1,635,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027
1,815,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028
1,135,000 MELCO RESORTS FINANCE LTD 7.625% 144A
17/04/2032
938,000 SHELF DRILL HOLD LTD 9.625% 144A 15/04/2029
680,000 TRANSOCEAN INC 6.80% 15/03/2038
440,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
940,000 TRANSOCEAN INC 8.50% 144A 15/05/2031

Inde

2,065,000 INDIABULLS HOUSING FINANCE LTD 9.70% 144A
03/07/2027

Iflande

1,410,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029

1,535,000 ASG FINANCE DAC 9.75% 144A 15/05/2029

925,000 SOVCOM CAPITAL DESIGNATED ACTIVITY

COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAB27)

2,140,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAD82)

Italie

883,000 BUBBLES BIDCO SPA 6.50% REGS 30/09/2031
1,000,000 FIBER BIDCO SPA 6.125% 144A 15/06/2031
1,170,000 INTESA SANPAOLO SPA 4.198% 01/06/2032
865,000 ITELYUM REGENERATION S.P.A5.75% REGS
15/04/2030

770,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN XS3047452316)

916,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030

Luxembourg

730,000 3R LUX 9.75% 144A 05/02/2031
915,000 ACCORINVEST GROUP SA 5.625% 15/05/2032
EUR (ISIN XS3049460242)
1,251,000 ACU PETROLEO LUXEMBOURG SARL 7.50%
144A13/01/2032
1,185,000 AEGEA FINANCE SARL 6.75% 144A 20/05/2029
2,158,000 ALTICE FRANCE HOLDING SA 6.00% 144A
15/02/2028
1,085,000 AMBIPAR LUX SARL 10.875% 144A 05/02/2033
2,002,000 AUNA SA 10.00% 144A 15/12/12029
1,550,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031
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1,142,896

462,874
551,750
80,571
47,701

8,243,035
2,210,505
1,428,886

1,509,611
978,429

645,385
407,902
347,337
714,980

1,781,035
1,781,035

2,441,160
1,213,055

1,228,105

5,391,095

896,951
959,470
917,152
873,581

790,559

953,382
15,793,608
631,543
924,370
985,487

1,009,489
657,815

880,062
1,800,290
1,589,494
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0.63

0.25
0.31
0.04
0.03

4.51
1.21
0.78

0.83
0.54

0.35
0.22
0.19
0.39

0.97
0.97

1.34

0.66

0.68
0.00

0.00

2.95

0.49
0.53
0.50
0.48

0.52
8.64
0.35
0.51
0.54

0.55
0.36

0.48
0.98
0.87

21IUend

855,000 CONNECT FINCO SARL CONNECT U S FINCO
LLC 9.00% 144A 15/09/2029
198,245 GARFUNKELUX HOLDCO 4 SARL 10.5%
01/05/2030 PIK
1,168,485 GARFUNKELUX HOLDCO 3 SA 9.5% 01/11/2028
1,755,000 GOL FINANCE SA 14.375% 05/06/2030

415,000 ION TRADING TECHNOLOGIES 9.50% 144A
30/05/2029

1,345,000 LHMC FINCO 2 SARL 8.625% 15/05/2030
1,570,000 MAXAM PRILL SARL 7.75% 15/07/2030
1,450,000 SIMPAR EUROPE 5.20% 144A 26/01/2031

Malte

800,000 CRUISE YACHT UPPER HOLDCO LTD 11.875%
05/07/2028

Mexique

1,245,000 BANCO MERCAN DEL NORTE SA BANORTE VAR
144A PERPETUAL
200,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
07/02/2026 DEFAULTED

650,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS

21/01/2028

1,275,000 CREDITO REAL SAB DE CV SOFOM ER 0% 144A
21/01/2028 DEFAULTED

1,585,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A
15/11/2031

2,407,861 GRUPO POSADAS SAB DE CV VAR 144A
30/12/2027

1,030,000 PETROLEOS MEXICANOS PEMEX 6.70%
16/02/2032

550,000 TOTAL PLAY TELECOMUICATIONS 10.50% REGS
31/12/2028

3,168,250 TOTAL PLAY TELECOMUICATIONS 11.125% 144A
31/12/2032

3,156,000 UNIFIN FINANCIERA SAB DE CV 0% 27/01/2028
DEFAULTED

Pays-Bas

685,000 BRASKEM NETHERLANDS FINANCE BV 8.00%
144A15/10/2034
705,000 DARLING GLOBAL FINANCE B.V. 4.50%
15/07/2032 EUR (ISIN XS3101876236)
720,000 IPD 3 BV 5.50% 15/06/2031
805,000 METINVEST BV 7.75% 144A 17/10/2029
508,128 NEW WORLD RESOURCES NV 0% 144A
31/12/2049 DEFAULTED
1,384,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS |1 BV 4.375% 09/05/2030
1,940,000 ZIGGO HOLDING B.V. 3.375% 144A 28/02/2030

République tcheque

455,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031

840,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031
USD (ISIN XS3105190147)

Roumanie

1,315,000 ROMANIA 5.25% 144A 30/05/2032
940,000 ROMANIA 5.625% 144A 30/05/2037
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41,383

990,899
1,439,178
365,703

1,401,611
1,338,362
1,003,963

572,087
572,087

8,397,991
1,104,490
21,512
70,197
137,694
1,290,644
1,944,976
816,252
444,779

2,567,447

5,650,375
465,953

714,532

730,757
537,087

1,409,396

1,692,650
1,185,947

463,040
722,907

2,178,517

1,294,250
884,267

S12U SJ130e S3p 9%

0.40

0.02

0.54
0.79
0.20

0.77
0.73
0.55

0.31

4.60
0.60

0.04

0.08

1.06

0.45

0.24

1.4

0.00

3.04

0.25

0.39

0.40
0.29
0.00

0.77

0.94
0.65

0.25
0.40

1.19

0.71
0.48

Les notes annexes font partie intégrante de ces états financiers.
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Pioneer Global High Yield Bond

Portefeuille-titres au 30/06/25

21uend

Royaume-Uni

620,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.25% REGS 30/04/2030
750,000 AVIANCA MIDCO 2 LIMITED 9.00% 144A
01/12/2028
2,230,000 AVIANCA MIDCO 2 LIMITED 9.625% 144A
1410212030
400,000 AZULE ENERGY FINANCE PLC 8.125% 144A
23/01/2030
205,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCS6)
1,760,000 ENERGEAN REGISTERED 6.50% 144A 30/04/2027
645,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029
1,495,000 SHERWOOD FINANICING PLC 7.625% REGS
15/1212029
1,309,000 TULLOW OIL PLC 10.25% 144A 15/05/2026
475,000 ZEGONA FINANCE LC 6.75% 144A 17/07/2029

Suisse

295,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)

Turquie

1,515,000 GDK ELEKTRIK DAGITIM AS 9.00% 144A
15/10/2029

2,260,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
144A 25/07/2029

1,825,000 TURKCELL ILETISIM HIZMETLERIA.S. 7.65% 144A
24/01/2032

770,000 YAPI VE KREDIT BANKASI AS VAR 144A

PERPETUAL

Ukraine

58,402 UKRAINE GOVERNMENT VAR 144A 01/02/2030

267,286 UKRAINE GOVERNMENT VAR 144A 01/02/2034
USD (ISIN US903724CA89)

218,239 UKRAINE GOVERNMENT VAR 144A 01/02/2034
USD (ISIN US903724CE02)

374,201 UKRAINE GOVERNMENT VAR 144A 01/02/2035
USD (ISIN US903724CB62)

184,428 UKRAINE GOVERNMENT VAR 144A 01/02/2035
USD (ISIN US903724CF76)

427,659 UKRAINE GOVERNMENT VAR 144A 01/02/2036
USD (ISIN US903724CC46)

153,690 UKRAINE GOVERNMENT VAR 144A 01/02/2036
USD (ISIN US903724CG59)

Obligations convertibles
Chili

4,194,274 WOM CHILE HOLDCO SPA 0% 01/04/2032 CV
Etats-Unis d’Amérique

35,000 LIVE NATION ENTERTAINMENT INC 2.875%
15/01/2030 CV
1,408,000 TRICIDAINC 0% 15/05/2027 CV USD (ISIN
US896CPTAN0O)
1,408,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN
US896LIQAME9)
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8,651,455
660,095

606,862
1,754,421
337,409
175,944

1,473,371
654,591
1,615,825

967,033
505,904

250,315
250,315

5,443,614
1,250,280
1,931,276
1,586,103

675,955

695,047

24,174
17,710

72,497
162,307
74,349
182,124

61,886

3,582,615
3,650,153
3,550,153
32,462
32,462

S)2U SJ130e S|P 9%

4.73
0.36

0.33

0.95

0.18

0.10

0.81
0.36
0.83

0.53
0.28

0.14
0.14

2.98

0.68

1.06

0.87

0.38

0.01
0.06

0.04

0.09

0.04

0.11

0.03

1.96
1.94
1.94
0.02
0.02

0.00

0.00

21uend

lles Caimans
1 LDK SOLAR CO LTD 0% 31/12/2049 DEFAULTED

Titres adossés a des crédits hypothécaires ou
mobiliers

Etats-Unis d’Amérique
1,100,000 DSLA MORTGAGE LOAN TRUST VAR 19/10/2045
fles Caimans

11,775,000 GLOBAL MORTGAGA SECURITIZATION LTD
5.25% 25/11/2032

Autres valeurs mobiliéres
Actions
Chili
6,703 WOW CHILE HOLDCO SPA
Luxembourg

3,661,477 ATENTO CLASS A REDEEMABLE PREFERRED
SHARES
430,107,752 ATENTO ORDINARY SHARES
Obligations
Luxembourg
1,114,969 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD

(ISIN XS2597953897)
1,350,373 ATENTO LUXCO 1 SA 14.00% 30/11/2029

Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
Luxembourg

5,000 AMUNDI FUNDS GLOBAL HIGH YIELD BOND
RESPONSIBLE Z USD (C)

Total portefeuille-titres
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12,054

12,046
12,046

3,975,369
2,507,859
168,453
168,453
2,339,406
2,339,402
4
1,467,510
1,467,510

949,839

517,671
4,941,688
4,941,688
4,941,688
4,941,688

178,729,852

S12U SJ130e S|P 9%

0.00

0.00
0.01

0.01
0.01
0.00
0.00

217
1.37
0.09

0.09
1.28
1.28
0.00

0.80
0.80

0.52

0.28
2.70

2.70
2.70

2.70

97.81

Les notes annexes font partie intégrante de ces états financiers.
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US High Yield Bond

Portefeuille-titres au 30/06/25

o 5 g o 5 g
- g % = T 3
& s s & a8
EUR EUR
Positions longues 230,195,314  94.46
Exploitation miniere et métaux précieux 2,954,479 1.21
Valeurs mobiliéres admises a la cote officielle d’une bourse 230195314  94.46
de valeurs et/ou négociées sur un autre marché réglementé e ) 1,269,000 IAMGOLD CORP 5.75% 144A 15/10/2028 1,070,766 0.4
Obligations 230,148,940  94.44 2,262,000 SILVERCREST METALS ULC 5.125% 144A 1,883,713 077
15/02/2029
Aérospatiale et défense 7,073,616 2.90
Finance et services de crédit 4,378,944 1.80
2,890,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75% 2525675  1.04
144A 01/09/2027 1,620,000 ALLY FINANCIAL INC VAR 26/07/2035 1407,193 058
1,630,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029 1447858 059 2,290,000 PROVIDENT FUNDING ASSOCIATES LP PFG 2053518  0.84
1,800,000 PHOENIX AVIATION INC 9.25% 15/07/2030 1,589,140  0.65 FINANCE CORP 9.75% 144A 15/09/2029
1,115,000 SPIRIT AEROSYSTEMS INC 9.375% 144A 101,731 042 925,000 ROCKET COMPANIES INC 6.125% 01/08/2030 455927 019
30/11/2029 530,000 ROCKET COMPANIES INC 6.375% 01/08/2033 462,306 0.19
530,000 1S5P/|1R;|/12- &%ROSYSTEMS INC 9.75% 144A 499,212 0.20 Fournisseurs de services de santé 8,504,042 3.49
Assurance vie 730100 030 3,048,000 ADAPTHEALTH INC 5.125% 144A 01/03/2030 2471325 1.01
1,455,000 DAVITAINC 6.75% 15/07/2033 1,281,010 053
855,000 ACRISURE LLC 6.75% 01/07/2032 739,109 030 725,000 JAGUAR HOLDING COMPANY 0% 31/12/2049 - 000
DEFAULTED
B 1,401,888  0.58
anques A 2,745,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029 2183185  0.90
1,233,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN 1,058,236  0.44 3,035,000 PRIME HEALTHCARE SERVICES INC 9.375% 144A 2568522  1.05
US06738EDCE6) 01/09/2029
405,000 UBS GROUP INC VAR 144A PERPETUAL USD 343652 0.14 ) . . L
(ISIN US225401B.63) Fournisseurs de services de télécommunications 6,476,742 2.66
Chimie 5830803 239 1,783,000 ALTICE FRANCE HOLDING SA 6.00% 144A 543505  0.22
15/02/2028
1,610,000 CELANESE US HOLDINGS LLC VAR 15/11/2033 1457,840  0.60 510,000 ALTICE FRANCE SA 5.125% 144A 15/01/2029 359,387  0.15
1,000,000 CELANESE US HOLDINGS LLC 6.75% 15/04/2033 861,013 0.35 1,350,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029 951676 039
935,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029 723013 030 3,495,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL 2723501 1.12
3,791,000 TRONOX LTD 4.625% 144A 15/03/2029 2788937  1.14 CORP 4.50% 144A 01/06/2033
) Ny 1,184,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL 957,579 0.39
Construction et matériaux 4,601,171 1.89 CORP 4.75% 144A 01/02/2032
2,429,000 BUILDERS FIRSTSOURCE INC 4.25% 144A 1,920,707 079 1,085,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033 941,094 039
01/02/2032 Gaz, eau et autres services 954,180 0.39
2,081,000 KBR INC 4.75% 144A 30/09/2028 1,707,631 0.70
1,113,000 OWENS BROCKWAY GLASS CONTAINER INC 972,833 0.40 595,000 VENTURE GLOBAL PLAQUEMINES LNG INC 543,359  0.22
7.25% 144A 15/05/2031 7.50% 01/05/2033
445,000 VENTURE GLOBAL PLAQUEMINES LNG INC 410821 0.17
Détaillants 1,338,882  0.55 7.75% 01/05/2035
915,000 GAP INC 3.625% 144A 01/10/2029 724353 0.30 Industrie générale 17017273 6.98
804,000 GAP INC 3.875% 144A 01/10/2031 614529  0.25
j 2,415,000 CARRIAGE PURCHASER INCORPORATION 1,833,558 075
Electricité 6,270,592 2.57 7.875% 144A 15/10/2029
2,055,000 AES CORP VAR 15/07/2055 1712678 0.70 1.422,000 E&NQ‘E&/T fﬂi?%;;oozg”“'m USFINCO 1220890  0.50
A 0
()
945,000 %f:?gxg\/{zﬁgfmy OPERATING LLC 3.75% 723058 030 2,325,000 CQP HOLDCO LP BIP 7.50% 15/12/2033 2152109  0.88
2,045,000 CLEARWAY ENERGY OPERATING LLC 3.75% 1600792 0566 1,200,000 CRUISE YACHT UPPER HOLDCO LTD 11.875% 858,130  0.35
144A15/02/2031 05/07/2028 .
610,000 VISTRA OPERATIONS COMPANY LLC 4.375% 07180 021 1,115,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031 959573 0.39
144, 01/05/2029 USD (ISIN X$S3105190147)
0,
1,907,000 VISTRA OPERATIONS COMPANY LLC 7.75% 144A 1726883 0.70 530,000 ION TRADING TECHNOLOGIES 9.50% 144A 467042 019
151012031 30/05/2029
) 1,722,000 KRAKEN OIL & GAS 7.625% 144A 15/08/2029 1442132 059
Equipements et services médicaux 3,428,146 1.41 2,080,000 MAXAM PRILL SARL 7.75% 15/07/2030 177317 0.73
925,000 DENTSPLY SIRONA INC VAR 12/09/2055 792394 033 266,000 NCL CORP LTD 5.875% 144A 15/03/2026 227239 0.09
3,285,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030 2635752 1.08 340,000 NCL CORP LTD 6.75% 144A 01/02/2032 296,084 0.12
525,000 NCL CORP LTD 7.75% 144A 15/02/2029 475883 0.20
1,825,000 SEALED AIR CORP 5.00% 144A 15/04/2029 1540114 063

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

245,000 SEALED AIR CORP 6.50% 144A 15/07/2032
890,000 SEALED AIR CORP 7.25% 144A 15/02/2031
1,263,000 SHELF DRILL HOLD LTD 9.625% 144A 15/04/2029

515,000 SOUTH BOW CANADA INFRASTRUCTURE
HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
US836720AH56)

750,000 SP CRUISES INTERMEDIATE LIMITED 11.50%
14/03/2030

610,000 STAR LEASING CO LLC 7.625% 144A 15/02/2030

400,000 TRANSOCEAN TITAN FING LTD 8.375% 144A
01/02/2028

Investissement et services immobiliers
2,019,000 KENNEDY WILSON INC 4.75% 01/02/2030
Matériaux industriels

2,076,000 CLEARWATER PAPER CORP 4.75% 144A
15/08/2028

Matériel et équipement technologique

1,080,000 LIGHTNING POWER LLC 7.25% 144A 15/08/2032
Médias

2,128,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC

7.50% 144A 01/06/2029
1,505,000 GRAY TELEVISION INC 10.50% 144A 15/07/2029

Meétaux industriels et mine

1,321,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
720,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
220,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031

250,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033
2,601,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

325,000 FIRST QUANTUM MINERALS LTD 9.375% 144A
01/03/2029

3,221,000 TASEKO MINES LTD 8.25% 144A 01/05/2030

1,080,000 TMS INTERNATIONAL CORP 6.25% 144A
15/04/2029

Pétrole, gaz et charbon

1,365,000 ALPHA NATURAL RESOURCES INC 0%
01/06/2019 DEFAULTED

1,957,000 ENERFLEX LTD 9.00% 144A 15/10/2027

1,691,000 ENERGY TRANSFER LP VAR PERPETUAL

16,000 GREEN FIELD ENERGY 0% 15/11/2016

DEFAULTED

2,055,000 KOSMOS ENERGY LTD 7.75% 144A 01/05/2027

2,016,000 TULLOW OIL PLC 10.25% 144A 15/05/2026

404,000 VENTURE GLOBAL LNG INC 8.375% 144A
01/06/2031

655,000 VENTURE GLOBAL LNG INC 9.50% 144A
01/02/2029

Pharmacie et biotechnologie

1,385,000 1261229 BC LIMITED 10.00% 144A 15/04/2032
945,000 CVS HEALTH CORP VAR 10/03/2055
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600,741

515,713
315,754

1,575,400
1,575,400
1,683,650
1,683,650

968,821
968,821
3,057,147
1,678,434

1,378,713
8,384,840

1,062,854
576,178
180,978
218,650

2,301,470
294,406

2,873,340
876,964

7,207,923

1,720,413
1,471,012

1,560,809
1,489,334
357,813

608,542

4,060,509

1,191,618
832,624

S)2U SJ130e S|P 9%

0.09
0.33
0.36
0.19

0.25

0.21
0.13

0.65
0.65
0.69
0.69

0.40
0.40
1.25
0.68

0.57
3.44

0.44
0.24
0.07
0.09

0.12

1.18
0.36

2.96
0.00

0.71
0.60
0.00

0.64
0.61
0.15

0.25

1.67

0.49
0.34

21uend

1,718,000 PAR PHARMACEUTICAL COS INC 0% 01/04/2027
913,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 4.75% 09/05/2027
1,468,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 5.125% 09/05/2029

Production alimentaire

315,000 FIESTA PURCHASER INC 7.875% 144A 01/03/2031
910,000 FIESTA PURCHASER INC 9.625% 144A 15/09/2032

Produits de soins personnels, pharmacies et épiceries

1,872,000 ENERGIZER HOLDINGS INC 4.75% 144A
15/06/2028

1,905,000 SOTERAHEALTH LLC 7.375% 144A 01/06/2031
1,898,000 SPECTRUM BRANDS INC 3.875% 144A 15/03/2031

Services aux collectivités

1,410,000 LONG RIDGE ENERGY LIMITED 8.75% 144A
15/02/2032

Services aux consommateurs

2,210,000 EFESTO BIDCO SPA 7.50% 15/02/2032
2,088,000 SOTHEBY S 7.375% 144A 15/10/2027

Services d’assistance industrielle

855,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029

1,565,000 GARDA WORLD SECURITY CORP 8.375% 144A
15/11/2032

Services de banque d’investissement et de courtage

1,715,913 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
2,880,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
1,540,000 ALBION FINANCING 1SARL 7.00% 21/05/2030
1,535,000 ALLIED UNIVERSAL HOLDCO LLC 4.625% 144A
01/06/2028
905,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 6.00% 144A
01/06/2029
680,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
15/02/2031
505,000 ALPHA GENERATION LLC 6.75% 144A 15/10/2032
1,506,000 AMERITEX HOLDCO INTER LLC 10.25% 144A
15/10/2028
795,000 BORR IHC LTD 10.00% 144A 15/11/2028
812,000 BORR IHC LTD 10.375% 144A 15/11/2030
1,725,000 CAMELOT RETURN MERGER SUB INC 8.75%
144A01/08/2028
2,498,000 CHAMPIONS FINANCING INC 8.75% 144A
15/02/2029
2,413,000 CROWN HOLDINGS INC 7.375% 15/12/2026
695,000 CSC HOLDINGS LLC 4.50% 144A 15/11/2031
1,364,000 CSC HOLDINGS LLC 5.375% 144A 01/02/2028
1,710,000 DELEK LOGISTICS PARTNERS LP 8.625% 144A
15/03/2029
3,562,000 DIAMOND ESCROW ISSUER LLC 9.75% 144A
15/11/2028
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777,153

1,259,114

1,105,705

284,926
820,779

4,549,469
1,554,006
1,687,034
1,308,429
1,249,006
1,249,006

3,675,608

1,915,434
1,760,174

2,083,288
711,525

1,371,763

89,467,918

1,111,832
2,520,887
1,343,303
1,270,342

750,629
606,036

444,633
1,363,297

545,886
565,308
1,356,899

2,056,496

2,137,977

417,527
1,065,485
1,514,286

3,189,070

S12U SJ130e S|P 9%

0.00
0.32

0.52

0.45

0.12
0.33

1.87
0.64
0.69
0.54
0.51
0.51

1.51

0.79
0.72

0.85
0.29

0.56

36.71

0.46
1.03
0.55
0.52

0.31

0.25

0.18
0.56

0.22
0.23
0.56

0.84

0.88
0.17
0.44
0.62

1.30

Les notes annexes font partie intégrante de ces états financiers.
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1,115,000 FOCUS FINANCIAL PARTNERS LLC 6.75% 144A
15/09/2031
3,398,000 FORD MOTOR CREDIT CO LLC 4.00% 13/11/2030
1,500,000 FREEDOM MORTAGE CORPORATION 6.625%
144A 15/01/2027
150,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
144A01/04/2032
955,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029
1,955,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
2,310,000 GGAM FINANCIAL LTD 8.00% 144A 15/06/2028
695,000 GOAT HOLDING COMPANY LIMITED 6.75% 144A
01/02/2032
855,000 HILCORP ENERGY CO 6.00% 144A 15/04/2030
2,455,000 HILCORP ENERGY CO 6.25% 144A 15/04/2032
85,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035
2,579,000 HILTON GRAND ACALLC IN 5.00% 144A
01/06/2029
420,000 JANE STREET GROUP LLC 6.75% 01/05/2033
135,000 JH NORTH AMERICA HOLDING INCORPORATION
5.875% 31/01/2031

135,000 JH NORTH AMERICA HOLDING INCORPORATION
6.125% 31/07/2032
1,975,000 KEYBANK NATIONAL ASSOCIATION 4.90%
08/08/2032

3,496,000 LCM INVESTMENTS HOLDINGS Il LLC 4.875%

144A 01/05/2029
75,000 LCM INVESTMENTS HOLDINGS II LLC 8.25% 144A

01/08/2031

1,615,000 LEEWARD RENEWABLE ENERGY OPERATIONS
LLC 4.25% 144A 01/07/2029

2,620,000 LFS TOPCO LLC 8.75% 15/07/2030

1,757,000 MACY RETAIL HOLDNGS LLC 5.875% 144A
01/04/2029

1,576,000 MACY RETAIL HOLDNGS LLC 6.125% 144A
15/03/2032

2,499,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029

2,495,000 MELCO RESORTS FINANCE LTD 7.625% 144A
17/04/2032

1,886,000 MIDAS OPCO HOLDINGS LLC 5.625% 144A
15/08/2029

720,000 MITER BRANDS MIWOD BORR 6.75% 144A
01/04/2032
903,000 MIWD HLDCO 11 5.50% 144A 01/02/2030
1,353,000 MOHEGAN ESCROW ISSUER LLC 8.25% 144A
15/04/2030
2,000,000 NATIONSTAR MORTGAGE HOLDINGS INC 5.125%
144A 15/12/2030
2,220,000 NEPTUNE BIDCO UNITED STATE
INCORPORATION 9.29% 144A 15/04/2029

1,820,000 NESCO HOLDINGS || CORPORATION 5.50% 144A
15/04/2029
1,769,000 ONEMAIN FINANCE CORP 3.50% 15/01/2027
2,117,000 ORGANON FINANCE 1 LLC 5.125% 144A
30/04/2031
192,000 PLANET FINL GROUP LLC 10.50% 144A
15/12/2029
714,000 PRIME SECURITY SERVICES BORROWER LLC
5.75% 144A 15/04/2026
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2,015,000 PRIME SECURITY SERVICES BORROWER LLC
6.25% 144A 15/01/2028

450,000 QUIKRETE HOLDINGS INC 6.375% 144A
01/03/2032

325,000 QUIKRETE HOLDINGS INC 6.75% 144A 01/03/2033
2,410,000 SCIL IV LLC USAH 5.375% 144A 01/11/2026
864,000 SCIL IV LLC 9.50% 144A 15/07/2028

2,055,000 SUMMIT MIDSTREAM HOLDINGS LLC 8.625%
144A 31/10/2029

1,306,000 UNITED WHOLESAME MTGE LLC 5.75% 144A
15/06/2027

946,000 UNITI GROUP LP 10.50% 144A 15/02/2028
2,267,000 UNITI GROUP LP 6.00% 144A 15/01/2030
780,000 UNITI GROUP LP 8.625% 15/06/2032

2,745,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
15/05/2029

1,290,000 USA COMPRESSION PARTNERS LP 7.125% 144A
15/03/2029

2,430,000 VOYAGER PARENT LLC 9.25% 01/07/2032

2,359,000 VZ SECURED FINANCING BV 5.00% 144A
15/01/2032

2,582,000 WILDFIRE INTERMEDIATE HOLDINGS LIMITED
7.50% 144A 15/10/2029

2,255,000 WINDSTREAM ESCROW LLC 8.25% 144A
01/10/2031

Services de collecte des déchets

2,258,000 GFL ENVIRONMENTAL INC 4.375% 144A
15/08/2029

Transport industriel

1,095,000 AVIS BUDGET CAR RENT LLC 8.25% 144A
15/01/2030
1,050,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
2,009,000 DANAOS CORP 8.50% 144A 01/03/2028
280,000 HERC HOLDINGS INC 7.00% 15/06/2030
425,000 HERC HOLDINGS INC 7.25% 15/06/2033

2,687,000 KEN GARFF AUTOMATIVE LLC 4.875% 144A
15/09/2028

2,448,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032

1,852,000 NOVA CHEMICALS CORP 4.25% 144A 15/05/2029
680,000 NOVA CHEMICALS CORP 7.00% 144A 01/12/2031
1,860,000 OI EUROPEAN GROUP BV 4.75% 144A 15/02/2030

1,904,000 SEASPAN CORP 5.50% 144A 01/08/2029
1,025,000 TRANSOCEAN INC 6.80% 15/03/2038
655,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
655,000 TRANSOCEAN INC 8.50% 144A 15/05/2031
1,205,000 TRANSOCEAN INC 8.75% 144A 15/02/2030
3,251,000 TRINITY INDUSTRIES INC 7.75% 144A 15/07/2028

2,187,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029

Voyages et loisirs

1,820,000 BRINKER INTERNATIONAL INC 8.25% 144A
15/07/2030
2,220,000 CARNIVAL CORPORATION 6.00% 144A 01/05/2029
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249,952
379,707
2,264,258

2,081,233

1,519,086
607,131
1,524,111
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0.35
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Les notes annexes font partie intégrante de ces états financiers.




US High Yield Bond

Portefeuille-titres au 30/06/25

21uend
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EUR
675,000 GRUPO AEROMEXICO SAB DE CV 8.25% 144A 558,125  0.23
15/11/2029
1,455,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A 1,184,787 049
15/11/2031
2,190,000 TRAVEL LEISURE CO 6.625% 144A 31/07/2026 1,887,577 0.77
Obligations convertibles 46,374 0.02
Pétrole, gaz et charbon - 0.00
2,592,000 ALPHA NATURAL RESOURCES INC 0% - 0.00
15/12/2018 CV DEFAULTED
Pharmacie et biotechnologie - 0.00
3,772,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN - 000
US896CPTAN0O)
3,772,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN - 0.00
US896LIQAMB9)
Voyages et loisirs 46,374  0.02
50,000 LIVE NATION ENTERTAINMENT INC 2.875% 46,374  0.02
15/01/2030 CV
Total portefeuille-titres 230,195,314  94.46

Les notes annexes font partie intégrante de ces états financiers.
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Global Aggregate Bond

Portefeuille-titres au 30/06/25
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Positions longues 4,869,036,954
Valeurs mobiliéres admises a la cote officielle d’une bourse
A - A 4,598,499,749
de valeurs et/ou négociées sur un autre marché réglementé
Obligations 4,195,096,144
Afrique du Sud 50,094,207
735,800,000 SOUTH AFRICA 6.25% 31/03/2036 30,869,933
365,840,000 SOUTH AFRICA 8.875% 28/02/2035 19,224,274
Allemagne 453,591,894
3,800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN 4,960,354
DE000CZ45WB5)

13,000,000 COMMERZBANK AG VAR PERPETUAL USD 13,249,990
8,200,000 COMMERZBANK AG VAR 16/07/2032 9,882,573
9,700,000 COMMERZBANK AG VAR 20/02/2037 11,445,440

20,000,000 COMMERZBANK AG VAR 29/12/2031 22,918,717

15,400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 18,433,593

DE000A4DE982)
15,000,000 FEDERAL REPUBLIC OF GERMANY 0% 15,114,317
15/02/2032
52,500,000 GERMANY BUND 0% 10/10/2025 61,315,908
220,000,000 GERMANY BUND 0.50% 15/02/2028 249,218,685
20,000,000 GERMANY BUND 1.25% 15/08/2048 16,599,648
18,200,000 MUNICH REINSURANCE COMPANY VAR 21,946,455
26/05/2044
3,500,000 RWE AG VAR 18/06/2055 EUR (ISIN 4,136,823
XS3094762989)
3,700,000 RWE AG VAR 18/06/2055 EUR (ISIN 4,369,391
XS3094765735)
Australie 93,317,157
30,000,000 AUSTRALIA 1.75% 21/06/2051 10,689,595
62,000,000 AUSTRALIA 3.00% 21/03/2047 31,094,747
30,000,000 AUSTRALIAN CAPITAL TERRITORY 5.25% 19,956,531
23/10/2036

29,500,000 NEW SOUTH WALES TREASURY CORP 1.50% 16,301,327
20/02/2032

24,450,000 TREASURY CORP OF VICTORIA 5.00% 20/11/2040 15,274,957
Autriche 83,535,269

19,200,000 ERSTE GROUP BANK AG VAR 15/01/2035 22,822,349

15,900,000 ERSTE GROUP BANK AG VAR 26/06/2031 18,815,582

35,800,000 REPUBLIC OF AUSTRIA 2.95% 20/02/2035 41,897,338

Belgique 58,017,857

16,000,000 ANHEUSER-BUSCH INBEV SA/NV 3.375% 18,898,985

19/05/2033
6,900,000 BELFIUS BANQUE SA/NV 4.875% 11/06/2035 8,497,821
40,000,000 BELGIUM 1.70% 22/06/2050 30,621,051
Brésil 232,189,146
450,000 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 78,230,675
01/01/2027
821,461 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 130,727,572
01/01/2029
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0.42
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0.19
0.68

5.14
1.73
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90,000 FEDERATIVE REPUBLIC OF BRAZIL 10.00%
01/01/2033

10,000,000 ITAU UNIBANCO HOLDING SA 4.625% REGS
PERPETUAL

Canada
40,800,000 PSP CAPITAL INC 4.60% 06/02/2029
Chili
5,100,000 REPUBLIC OF CHILE 3.75% 14/01/2032
Chine

205,000,000 PEOPLES REPUBLIC OF CHINA 3.32% 15/04/2052
100,000 PEOPLES REPUBLIC OF CHINA 3.72% 12/04/2051

Colombie

34,000,000 COLOMBIA 3.25% 22/04/2032
8,000,000 REPUBLIC OF COLOMBIA 8.00% 14/11/2035

Emirats arabes unis

20,000,000 FIRST ABU DHABI BANK P.J.S.C 1.625%
07/04/2027

17,600,000 FIRST ABU DHABI BANK P.J.S.C 5.00% 28/02/2029
Espagne

8,800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
08/02/2036
14,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
30/11/2033
5,000,000 BANCO DE SABADELL SA VAR 16/06/2028
12,800,000 BANCO SANTANDER SA VAR PERPETUAL
7,600,000 BANCO SANTANDER SA 2.749% 03/12/2030
5,000,000 BANCO SANTANDER SA 6.35% 14/03/2034
6,000,000 BANKINTER SA VAR 23/12/2032
15,000,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609012)
3,000,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609020)
19,000,000 CAIXABANK SA VAR 30/05/2034
10,000,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 16/07/2030
11,400,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034

10,000,000 INSTITUTO DE CREDITO OFFICIAL 3.05%
31/10/2029

18,700,000 INSTITUTO DE CREDITO OFFICIAL 3.25%
31/10/2028
60,000,000 KINGDOM OF SPAIN 0.80% 30/07/2029
70,000,000 SPAIN 0.60% 31/10/2029
35,000,000 SPAIN 1.40% 30/07/2028
10,700,000 TELEFONICA EMISIONES SAU 4.055% 24/01/2036
4,100,000 UNICAJA BANCO SA VAR 30/06/2031

Etats-Unis d'’Amérique

10,000,000 BANK OF AMERICA CORP VAR 20/12/2028

22,047,000 BANK OF AMERICA CORP VAR 24/01/2031
7,036,000 BROADCOM INC 4.35% 15/02/2030

15,034,000 CAMPBELL SOUP CO 4.75% 23/03/2035
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27,433,939
6,102,536
6,102,536
36,762,177

36,743,099
19,078

35,033,820

26,972,540
8,061,280

41,050,215
23,135,879

17,914,336
378,012,676
10,838,110

20,900,560

5,691,001
15,977,432
6,778,440
5,238,550
6,786,661
17,772,735

3,656,496

24,308,649
11,977,144

13,602,959
12,018,111

22,627,525

66,159,359
76,142,366
40,148,429
12,588,455

4,799,694

562,006,488

9,775,600
22,605,451
7,012,992
14,452,034
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0.61
0.61
0.14
0.14
0.81

0.81
0.00

0.78

0.60
0.18

0.91
0.51

0.40
8.37
0.24

0.46

0.13
0.35
0.15
0.12
0.15
0.39

0.08

0.54
0.27

0.30
0.27

0.50

1.46
1.68
0.89
0.28
0.11

12.44

0.22
0.50
0.16
0.32

Les notes annexes font partie intégrante de ces états financiers.
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Global Aggregate Bond

Portefeuille-titres au 30/06/25
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10,984,000 CHARTER COMMUNICATIONS OPERATING LLC/
CAPITAL CORP 6.10% 01/06/2029

15,000,000 CITIGROUP INC USA VAR 14/05/2032

19,500,000 EQUINIX EUROPE 2 FINANCING CORPORATION
LLC 3.25% 15/03/2031

15,000,000 GENERAL MOTORS CO 5.40% 15/10/2029

9,800,000 GENERAL MOTORS FINANCIAL CO INC 3.70%
14/07/2031

11,200,000 HYUNDAI CAPITAL AMERICA INC 3.50%
26/06/2031

16,997,000 HYUNDAI CAPITAL AMERICA INC 4.55% 144A
26/09/2029

10,000,000 INTER AMERICAN INVESTMENT CORPORATION
3.125% 15/11/2027

11,364,000 JPMORGAN CHASE AND CO VAR 22/07/2028

17,500,000 JPMORGAN CHASE AND CO VAR 23/07/2029

15,306,000 JPMORGAN CHASE AND CO VAR 24/01/2031

15,000,000 ORACLE CORP 5.375% 27/09/2054

11,900,000 T MOBILE USA INC 3.15% 11/02/2032

11,928,000 T MOBILE USA INC 4.70% 15/01/2035

4,708,000 TARGA RESOURCES CORP 5.50% 15/02/2035

45,000,000 UNITED STATES OF AMERICAI 1.375% 15/07/2033

97,592,800 UNITED STATES OF AMERICAI 1.625% 15/04/2030

66,000,000 UNITED STATES OF AMERICAI 1.75% 15/01/2034

113,100,000 USAT-BONDS 2.25% 15/08/2049

14,000,000 VERIZON COMMUNICATIONS INC 4.016%
03/12/2029

France

15,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA
0.125% 29/09/2031
20,000,000 AXA SA VAR 17/01/2047
15,000,000 BNP PARIBAS CARDIF VAR PERPETUAL
10,000,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1067PAC08)
14,500,000 BNP PARIBAS SA VAR 15/01/2031
15,000,000 BNP PARIBAS SA VAR 15/01/2032
7,000,000 BPCE SA VAR 144A 20/01/2032
5,500,000 BPCE SA VAR 20/01/2034
6,100,000 CNP ASSURANCES VAR 16/07/2054
20,000,000 CNP ASSURANCES VAR 30/06/2051
17,601,000 CREDIT AGRICOLE SA VAR 27/05/2031
9,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMS8)
14,200,000 ENGIE SA 3.625% 11/01/2030
15,000,000 LABANQUE POSTALE 0.75% 23/06/2031
5,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN
FR00140005L7)
7,000,000 ORANGE SA 3.50% 19/05/2035
6,970,000 RCI BANQUE SA 4.625% 02/10/2026

14,706,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL
4,761,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
8,200,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAC63)
15,200,000 SOCIETE GENERALE SA 4.00% REGS 12/01/2027
12,300,000 SOGECAP SA VAR PERPETUAL
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13,158,032
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11,612,300
17,432,975
15,705,946
13,712,250
13,845,051
11,566,701

4,730,316
46,199,342
99,102,832
68,346,396
71,138,136
13,817,580

329,965,111
14,782,939

20,066,600
17,667,792
10,512,600

17,331,455
17,168,789
6,058,920
6,570,062
7,526,672
22,020,487
17,933,307
11,091,436

17,171,064
15,194,608
5,565,751

8,212,184
8,353,878
14,980,120

5,220,294
8,727,506

15,069,280
14,584,182
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6,500,000 SOGECAP SA VAR 03/04/2045
25,550,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82290960520)
10,000,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X$2432130610)

Grece

68,000,000 HELLENIC REPUBLIC 1.75% 18/06/2032
56,950,000 HELLENIC REPUBLIC 4.125% 15/06/2054

Hongrie

12,200,000 OTP BANK PLC VAR 30/07/2035
19,550,000 REPUBLIC OF HUNGARY 4.50% 16/06/2034

Iflande

3,002,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055
4,400,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X$2808268390)
5,117,000 AIB GROUP PLC VAR REGS 28/03/2035
15,000,000 AIB GROUP PLC VAR 16/02/2029
7,730,000 AIB GROUP PLC VAR 20/05/2035

5,020,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL

EUR (ISIN XS2898168443)
18,000,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029
10,000,000 CLOVERIE PLC VAR 24/06/2046
10,000,000 IRELAND 0.20% 18/10/2030

Italie

7,600,000 ASSICURAZIONI GENERALI SPA VAR 27/10/2047
10,900,000 ASSICURAZIONI GENERALI SPA 5.399%
20/04/2033
4,440,000 BPER BANCA SPA VAR PERPETUAL
10,000,000 ENEL SPA VAR PERPETUAL
5,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X$2228373671)
5,000,000 ENEL SPA VAR 24/11/2081
9,700,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS1548475968)
9,020,000 INTESA SANPAOLO SPA VAR 08/03/2028
16,000,000 INTESA SANPAOLO SPA 4.00% 23/09/2029
6,800,000 INTESA SANPAOLO SPA 4.75% 06/09/2027
12,000,000 INTESA SANPAOLO SPA 5.71% 15/01/2026
22,900,000 INTESA SANPAOLO SPA 6.625% 31/05/2033
15,000,000 ITALIAN REPUBLIC 1.50% 30/04/2045
30,000,000 ITALIAN REPUBLIC 2.15% 01/09/2052
35,000,000 ITALIAN REPUBLIC 2.95% 01/07/2030
20,500,000 ITALIAN REPUBLIC 3.625% 13/01/2030
15,000,000 ITALIAN REPUBLIC 4.00% 30/10/2031
37,450,000 ITALIAN REPUBLIC 4.05% 30/10/2037
6,400,000 SNAM SPA VAR PERPETUAL
4,000,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN
X82121441856)
16,000,000 UNICREDIT SPA VAR 15/01/2032
19,400,000 UNICREDIT SPA VAR 24/06/2037

Japon

7,984,500,000 JAPAN JGB 0.40% 20/03/2050
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11,524,390

140,639,855

74,090,594
66,549,261

35,677,587

12,611,954
23,165,633

91,091,742

3,136,520
5,468,174

5,284,582
18,958,968
9,381,374
6,037,276

22,342,967
10,031,800
10,450,081

365,277,496

9,413,714
14,122,059

5,712,653
11,319,083
5,788,078

5,890,497
12,009,975

11,023,617
15,599,840

8,357,662
12,026,040
33,732,630
11,701,759
23,832,794
41,605,293
24,857,553
18,772,679
45,853,189

7,663,794

4,617,691

18,639,048
22,737,848
160,526,683
33,229,275

S12U SJ130e S|P 9%

0.17
0.64

0.26

3.12

1.65
1.47

0.79

0.28
0.51

2.02

0.07
0.12

0.12
0.42
0.21
0.13

0.50
0.22
0.23

8.09

0.21
0.31

0.13
0.25
0.13

0.13
0.27

0.24
0.35
0.19
0.27
0.75
0.26
0.53
0.91
0.55
0.42
1.01
0.17
0.10

0.41
0.50
3.56

0.74

Les notes annexes font partie intégrante de ces états financiers.
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2,148,050,000 JAPAN JGB 0.50% 20/03/2060
9,333,600,000 JAPAN JGB 0.70% 20/12/2048
5,606,400,000 THE GOVERNMENT OF JAPAN 1.20% 20/06/2053
2,587,100,000 THE GOVERNMENT OF JAPAN 1.80% 20/03/2054
5,727,450,000 THE GOVERNMENT OF JAPAN 2.20% 20/06/2054

Luxembourg

9,400,000 TRATON FINANCE LUXEMBOURG SA 3.375%
14/01/2028

Mexique

15,000,000 MEXICO 2.25% 12/08/2036
12,386,173 MEXICO 7.75% 23/11/2034

Nigeria

10,000,000 AFRICA FINANCE CORPORATION 3.75%
30/10/2029

Norvége

350,150,000 NORWAY 2.00% 26/04/2028
4,800,000 STATKRAFT AS 3.375% 22/03/2032

Nouvelle-Zélande

9,000,000 NEW ZEALAND LOCAL GOVERNMENT FUNDING
AGENCY LTD 5.00% 08/03/2034
22,500,000 NEW ZEALAND LOCAL GOVERNMENT FUNDING
AGENCY LTD 5.10% 28/11/2030
65,000,000 NEW ZEALAND 0.25% 15/05/2028
141,000,000 NEW ZEALAND 2.00% 15/05/2032
41,000,000 NEW ZEALAND 4.25% 15/05/2034

Pays-Bas

11,100,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)
10,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X81693822634)
10,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X82131567138)
16,800,000 ABN AMRO BANK NV 0.50% 23/09/2029
16,400,000 ABN AMRO BANK NV 4.25% 21/02/2030
10,000,000 ABN AMRO BANK NV 4.375% 16/07/2036
9,300,000 AMERICAN MEDICAL SYSTEMS EU 3.50%
08/03/2032
9,200,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X82790191303)
6,500,000 ASR NEDERLAND NV VAR 07/12/2043
10,000,000 ASR NEDERLAND NV 3.625% 12/12/2028
10,000,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS1877860533)
20,000,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS2202900424)
15,000,000 COOPERATIEVE RABOBANK UA 3.202%
06/05/2036
10,000,000 ELM BV VAR 29/09/2047
8,300,000 ING GROEP NV ING BANK NV VAR 02/10/2029
11,590,000 ING GROUP NV 4.625% 144A 06/01/2026
6,700,000 NN GROUP NV VAR 03/11/2043
8,100,000 STELLANTIS NV 4.375% 14/03/2030

uonen|eAy,p INajep

U
7,098,551
43,843,918
27,033,528
14,405,157
34,916,254

11,178,738
11,178,738

(2]
o

73,663,175

13,693,371
59,969,804

9,203,500
9,203,500

38,937,054

33,222,564
5,714,490

156,270,398
5,997,812

15,383,962

35,981,110
74,362,236
24,545,278

251,899,591
13,245,117

11,716,197
11,760,334

17,901,841
20,270,487
12,014,942
11,147,368

11,383,237

8,924,764
12,014,590
11,784,045

23,431,454
17,742,977

11,757,282
11,458,379
11,594,057
8,777,504
9,869,116

S]2U SJ130e S|P 9%

0.16
0.97
0.60
0.32
0.77

0.25
0.25

1.63

0.30
1.33

0.20
0.20

0.86

0.73
0.13

3.46
0.13

0.34

0.80
1.65
0.54

5.58
0.29

0.26

0.26

0.40
0.45
0.27
0.25

0.25

0.20
0.27
0.26

0.52

0.39

0.26
0.25
0.26
0.19
0.22

21IUend

12,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2582389156)

Pologne

6,944,000 BANK GOSPODARSTWA KRAJOWEGO 4.00%
13/03/2032

295,420,000 REPUBLIC OF POLAND 5.00% 25/10/2034
Roumanie

12,000,000 ROMANIA 2.75% REGS 14/04/2041
10,000,000 ROMANIA 4.625% REGS 03/04/2049
15,000,000 ROMANIA 6.625% REGS 27/09/2029

Royaume-Uni

10,700,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN
X$2813323503)
8,449,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)
12,000,000 BP CAPITAL MARKETS PLC VAR PERPETUAL
EUR (ISIN XS2193662728)
7,800,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL
7,300,000 LLOYDS BANKING GROUP PLC VAR 14/05/2032
10,000,000 MOTABILITY OPERATIONS GROUP PLC 3.50%
17/07/2031
11,100,000 NATIONAL GRID PLC 3.875% 16/01/2029
7,000,000 NATWEST GROUP PLC VAR PERPETUAL GBP
(ISIN XS2258827034)
13,800,000 NATWEST GROUP PLC VAR 13/09/2029
12,800,000 NATWEST GROUP PLC VAR 25/02/2035

6,510,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION
PLC 3.375% 04/09/2032

45,000,000 UK GILT 1.25% 31/07/2051

30,000,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 0.875% 31/07/2033

85,000,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 4.125% 22/07/2029

Suede

10,000,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375%
19/03/2030
5,140,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036

12,600,000 SWEDISH EXPORT CREDIT CORPORATION
2.00% 30/06/2027

Suisse

9,200,000 EUROFIMA EUROPEAN COMPANY FOR THE
FINANCING OF RAILROAD ROLLING STOCK
3.125% 09/11/2031

Titres adossés a des crédits hypothécaires ou
mobiliers
Etats-Unis d’Amérique

30,000,000 FANNIE MAE 0% 15/07/2034*
2,000,000 FANNIE MAE 1.50% 01/07/2036*

61,000,000 FANNIE MAE 2.00% 01/07/2050*
2,000,000 FANNIE MAE 2.00% 25/05/2028*
2,000,000 FANNIE MAE 2.50% 25/06/2027*

44,000,000 FANNIE MAE 2.50% 25/06/2043*

uonen|eAy,p Inajep

U
15,105,900

(2]
o

87,596,765
8,396,810

79,199,955
36,553,924

8,789,789
8,774,881
18,989,254

305,681,656
15,296,282

8,512,114
14,002,951

11,225,810
8,804,670
11,890,161

13,456,719
9,406,998

14,332,680
15,002,742
7,608,828

26,971,554
31,684,184

117,585,963

32,739,841
11,946,271

6,066,955
14,726,615

11,045,647
11,045,647

403,403,605

403,403,605

29,999,199
1,776,146
48,297,158
1,827,396
1,867,346
36,503,487

S12U SJ130e S3p 9%

0.33

1.94
0.19

1.75
0.81

0.19
0.19
0.43

6.77
0.34

0.19

0.31

0.25
0.20
0.26

0.30
0.21

0.32
0.33
0.17

0.60
0.70

2.59

0.73
0.26

0.13
0.34

0.24
0.24

8.94

8.94

0.66
0.04
1.08
0.04
0.04
0.81

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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usD usD
38,000,000 FANNIE MAE 3.00% 01/07/2048* 32,871,063 073 o
24,000,000 FANNIE MAE 3.50% 31/07/2047* 21610658  0.4g | IMStruments dérivés 8187011 018
200,000 FANNIE MAE 4.00% 15/08/2039* 185929  0.00 Options 8,187,011  0.18
23,800,000 FANNIE MAE 4.00% 31/07/2047* 22130154 049 Etats-Unis d'Amérique 2430000 0.05
17,000,000 FANNIE MAE 4.50% 31/07/2047* 16,259,679  0.36
25,000,000 FANNIE MAE 5.00% 14/07/2038* 24,504,348 0.54 3,240 10YR US TREASRY NOTE - 112.00 - 25.07.25 CALL 2,430,000 0.05
8,000,000 FANNIE MAE 5.00% 20/06/2042* 8,056,730  0.18 Luxembourg 5757011 0.13
8,000,000 FANNIE MAE 5.50% 01/07/2039* 8,146,182 0.18
7,000,000 FANNIE MAE 5.50% 25/11/2044* 6994071 045 41,500,000 EUR(C)/USD(P)OTC - 1.09 - 08.07.25 CALL 3429614  0.08
40,000,000 FANNIE MAE 6.00% 14/07/2038" 10666744 091 41,500,000 EUR(C)/USD(P)OTC - 1.135 - 08.07.25 CALL 1,562,970  0.03
23,000,000 FANNIE MAE 6.50% 01/06/2037* 20743604 053 41 500,000 EUR(C)/USD(P)OTC - 1.155 - 08.07.25 CALL 764,427 0.02
10,000,000 GINNIE MAE 2.00% 01/07/2051* 8155067 0.8 | Positions courtes -5020856  -0.11
8,000,000 GINNIE MAE 5.00% 01/07/2048* 7.859,701  0.417
8,000,000 GNMA | AND Il SINGLE ISSUER 5.50% 01/07/2054* 8,010,554  0.18 | Instruments dérivés -5,020,856  -0.11
14,000,000 GOVERNMENT NATIONAL MORTGAGE 11,912,246 0.26 ) 5020856 0.1
ASSOCIATION GNMA 11 2.50% 01/07/2053* Options Y ’
9,000,000 GOVERNMENT NATIONAL MORTGAGE 7956812 0.18 Luxembourg 5,020,856  -0.11
) .
ASSOCIATION GNMAII 3.00% 20/06/2043 -41,500,000 EUR(C)/USD(P)OTC - 1.09 - 08.07.25 CALL 3429613 -0.08
7,000,000 GOVERNMENT NATIONAL MORTGAGE 6,356,319 0.14
ASSOCIATION GNMA Il 3.50% 01/07/2049* -41,500,000 EUR(C)/USD(P)OTC - 1.135 - 08.07.25 CALL 1,562,970 -0.03
4,000,000 GOVERNMENT NATIONAL MORTGAGE 371953 008| 41:500,000 EUR(C)USD(PIOTC - 1.195 - 08.07.25 CALL 28273 0.00
ASSOCIATION GNMA 11 4.00% 01/07/2046* Total portefeuille-titres 4,864,016,098 107.74
8,000,000 GOVERNMENT NATIONAL MORTGAGE 8,112,394  0.18
ASSOCIATION GNMA 11 6.00% 01/07/2053*
8,000,000 GOVERNMENT NATIONAL MORTGAGE 7,658,055  0.17
ASSOCIATION GNMA 4.50% 01/07/2054*
8,000,000 GOVERNMENT NATIONAL MORTGAGE 8214042 0.8
ASSOCIATION GNMA 6.50% 01/07/2054*
Actions/Parts d’OPCVM/OPC 262,350,194  5.81
Actions/Parts de fonds d’investissements 262,350,194 5.81
France 7,295,456 0.16
665 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT 7295456 0.16
FCP USD
Iriande 3,911,108 0.09
3,799 AMUNDI SBI FM INDIA BOND FUND Z2 USD (C) 391,108 0.09
Luxembourg 251,143,630 5.56
15,775 AMUNDI FUNDS ABSOLUTE RETURN FOREX 20,177,433 045
EUROEUR(C)
20,000 AMUNDI FUNDS GLOBAL CORPORATE BOND 24226200 054
CLIMATE Z USD (C)
62,000 AMUNDI FUNDS GLOBAL CORPORATEBOND-O 106,060,920  2.35
USD (C)
13,000 AMUNDI FUNDS GLOBAL CORPORATE BOND 13279630  0.29
SELECT-ZUSD C
15,157 AMUNDI FUNDS GLOBAL SUBORDINATED BOND 21834833 048
ZEURQDD
10,000 AMUNDI FUNDS MULTI SECTOR CREDIT O 15540291  0.34
EUR(C)
13,500 AMUNDI FUNDS QUANTITATIVE GLOBAL 13,524,030 0.30
ABSOLUTE RETURN BOND Z USD C
8,595 AMUNDI S.F. SBI FM INDIA BOND H USD (C) 8,998,793  0.20
25,000 AMUNDI FUNDS GLOBAL SHORT TERM BOND Z 27,501,500  0.61
USD (C)

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.

147



Global Government Bond

Portefeuille-titres au 30/06/25

o s L o s L
5 e & g 2 &
usD usD
Positions longues 93,975,477 103.35 2,000,000 UNITED STATES OF AMERICA 2.375% 15/02/2042 1457656  1.60
1,100,000 UNITED STATES OF AMERICAI 1.375% 15/07/2033 1120317 1.4
Valeurs mobiliéres admises a la cote officielle d’une bourse 86.098571  94.69 1,700,000 UNITED STATES OF AMERICAI 1.75% 15/01/2034 1760437 194
de valeurs et/ou négociées sur un autre marché réglementé s : 175,000 USA T-BONDS! 0.125% 15/02/2051 118120 013
Obligations 86,098,571  94.60 865,000 USA T-BONDSI 0.75% 15/02/2045 863,720 095
Afrique du Sud 1,500,565  1.65 France 7250384 798
0,
27,450,000 SOUTH AFRICA6.25% 31/03/2036 1,151,644 127 1,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA 985529  1.08
6,640,000 SOUTH AFRICA 8.875% 28/02/2035 348921  0.38 0.125% 29/09/2031
Allemagne 8786229  9.66 1,000,000 CAISSE D AMORTISSEMENT DE LA DETTE 1081315  1.20
SOCIALE 0.60% 25/11/2029
6,000,000 GERMANY BUND 0.25% 15/02/2029 6,618,753 7.28 800,000 CNP ASSURANCES VAR 30/06/2051 880,819 0.97
750,000 GERMANY BUND 1.25% 15/08/2048 622,487 0.68 700,000 ENGIE SA 3.625% 11/01/2030 846,461 0.93
1,430,000 GERMANY BUND 2.50% 15/08/2046 1,544,989 1.70 1,000,000 LA BANQUE POSTALE 0.75% 23/06/2031 1012974 1.1
Australie 1079570 1.19 400,000 SOCIETE GENERALE SA VAR REGS PERPETUAL 425732 047
USD (ISIN USF8500RAC63)
1,200,000 AUSTRALIA1.75% 21/06/2051 427584 047 700,000 SOCIETE GENERALE SA VAR 28/09/2029 867,891 095
1,300,000 AUSTRALIA 3.00% 21/03/2047 651986 072 300,000 SOCIETE NATIONALE SNCF SA 3.125% 359,357 040
Belgique 1955322 2.15 0271172027
500,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN 563,818 0.62
1,000,000 BELGIUM 1.70% 22/06/2050 765526 0.84 X$2290960520)
1,100,000 KINGDOM OF BELGIUM 2.75% 22/04/2039 1,189,796 1.31 200,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN 230488  0.25
XS2432130610)
Brésil 4,167,858  4.58
Gréce 1,460,695  1.61
19,830 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 3155753 347
01/01/2029 1,250,000 HELLENIC REPUBLIC 4.125% 15/06/2054 1460695  1.61
4,850 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 710983 078 IHande 1772053 195
01/01/2033 e ‘
300,000 ITAU UNIBANCO HOLDING SA 4.625% REGS 301,122 0.33 200,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN 248553 0.27
PERPETUAL X$2808268390)
o 31623 014 500,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029 620,638  0.68
900,000 CLOVERIE PLC VAR 24/06/2046 902,862 1.00
1 REPUBLIC OF CHILE 3.75% 14/01/2032 131,62 14
0,000 REPUBLIC OF CHILE 3.75% 14/01/203 31623 0 el 7665067 843
Colombie 725,117 0.80
200,000 ASSICURAZIONI GENERALI SPA 5.399% 259120 0.28
660,000 COLOMBIA 3.25% 22/04/2032 523585  0.58 20/04/2033
200,000 REPUBLIC OF COLOMBIA 8.00% 14/11/2035 201532 022 500,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 600,148  0.66
. (ISIN XS2223762381)
Egypte 164,027 0.18 440,000 INTESA SANPAOLO SPA VAR 08/03/2028 537,737 059
190,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK 164,027  0.18 330,000 INTESA SANPAOLO SPA 4.75% 06/09/2027 405,592 0.45
3.798% REGS 17/05/2031 1,100,000 INTESA SANPAOLO SPA5.71% 15/01/2026 1,102,387 121
Emirats arabes unis 1156794 1.27 500,000 INTESA SANPAOLO SPA 6.625% 31/05/2033 736520 081
2,000,000 ITALIAN REPUBLIC 1.50% 30/04/2045 1,560,235  1.72
1,000,000 FIRST ABU DHABI BANK P.J.S.C 1.625% 1,156,794 127 200,000 ITALIAN REPUBLIC 2.15% 01/09/2052 158,885  0.17
0710472027 1,600,000 ITALIAN REPUBLIC 4.05% 30/10/2037 1,959,016 2.16
Espagne 11,776,733 12.95 300,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN 346,327 0.38
800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 1194318 131 XS2121441856)
30/11/2033 Japon 4,023,191 442
600,000 BANCO SANTANDER SA VAR PERPETUAL 748942 0.82
600,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN 710909 078 500,000 JC%PSL\‘E%%(OEO;Q;Ewﬁg%\% 586,951 065
ES0840609012) ”
1,500,000 KINGDOM OF SPAIN 3.25% 30/04/2034 1785127 196 200,700,000 JAPAN JGB 0.40% 20/03/2050 835,258 092
26,450,000 JAPAN JGB 0.50% 20/03/2060 87,408 0.10
2,000,000 SPAIN 0.60% 31/10/2029 2175496  2.39 .
4,500,000 SPAIN 1.40% 30071202 s161941 59| 275:000.000 JAPAN JGB 0.70% 20/03/2061 94,312 1.05
ST ' B ' 100,450,000 JAPAN JGB 0.70% 20/12/2048 471857 052
Etats-Unis d’Amérique 8239571 9.06| 126,250,000 THE GOVERNMENT OF JAPAN 1.20% 20/06/2053 608,765  0.67

Les notes annexes font partie intégrante de ces états financiers.
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45,000,000 THE GOVERNMENT OF JAPAN 2.20% 20/06/2054 274334 0.30 500 AMUNDI FUNDS GLOBAL CORPORATE BOND 605,655  0.67
Lwxemb 616990 090 CLIMATE Z USD (C)
uxembourg g : 0.045 AMUNDI FUNDS GLOBAL CORPORATE BOND - O 77000
800,000 EUROPEAN FINANCIAL STABILITY FACILITY 0% 816,990  0.90 usb (€)
20/01/2031 4,816 AMUNDI FUNDS GLOBAL CORPORATE BOND 4919550 541
2,000,000 VTB CAPITAL SA 0% REGS 17/10/2022 - 000 SELECT-ZUSD C
‘ 1,378 AMUNDI FUNDS QUANTITATIVE GLOBAL 1,380,741 152
Mexique 1,586,806  1.75 ABSOLUTE RETURN BOND Z USD C
600,000 MEXICO 2.25% 12/08/2036 547735 060 500 AMUNDI FUNDS GLOBAL SHORT TERM BOND Z 550,030  0.60
214,610 MEXICO 7.75% 23/11/2034 1,039,071 1.15 usD(C)
Norvége 1,753,672 193 Instruments dérivés 74,377 0.08
10,000,000 KINGDOM OF NORWAY 3.625% 13/04/2034 975048 107 Options 437 008
8,200,000 NORWAY 2.00% 26/04/2028 778024 0.86 Luxembourg 74,377 0.08
Nouvelle-Zélande 3,517,854 387 900,000 EUR(C)/USD(P)OTC - 1.09 - 08.07.25 CALL 74377 0.08
4,400,000 NEW ZEALAND 2.00% 15/05/2032 2320523 2.5 | Total portefeuille-titres 93,975,477 103.35
2,000,000 NEW ZEALAND 4.25% 15/05/2034 1,197,331 1.32
Pays-Bas 2,192,929 2.41
600,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN 705620 077
XS2131567138)
400,000 COOPERATIEVE RABOBANK UA VAR 468629  0.52
PERPETUAL EUR (ISIN X$2202900424)
500,000 COOPERATIEVE RABOBANK UA VAR REGS 502,740 055
22/08/2028
400,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR 515940 057
(ISIN XS2462605671)
Pologne 1,760,029 1.94
6,565,000 REPUBLIC OF POLAND 5.00% 25/10/2034 1,760,029  1.94
Roumanie 1,270,708 1.40
280,000 ROMANIA 2.75% REGS 14/04/2041 205095 023
700,000 ROMANIA 3.50% REGS 03/04/2034 685,828 075
300,000 ROMANIA 6.625% REGS 27/09/2029 379785 042
Royaume-Uni 10,755,495  11.83
2,100,000 UK GILT 0.875% 22/10/2029 2551691 281
400,000 UK GILT 1.25% 31/07/2051 239747 026
1,600,000 UK GILT 3.25% 22/01/2044 1701515 1.87
1,300,000 UK GILT 3.50% 22/01/2045 1419634 156
4,600,000 UNITED KINGDOM OF GREAT BRITAIN AND 4842908 533
NORTHERN IRELAND 0.875% 31/07/2033
Suéde 584,389  0.64
500,000 SWEDISH EXPORT CREDIT CORPORATION 584,389  0.64
2.00% 30/06/2027
Actions/Parts d’OPCVM/OPC 7,802,529  8.58
Actions/Parts de fonds d’investissements 7,802,529 8.58
Luxembourg 7,802,529 8.58
271 AMUNDI FUNDS ABSOLUTE RETURN FOREX 346476 0.38
EUROEUR(C)

Les notes annexes font partie intégrante de ces états financiers.
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Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Obligations
Allemagne

2,000,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN
USX10001AB51)

3,600,000 COMMERZBANK AG VAR PERPETUAL USD

2,600,000 CONTINENTAL AG 2.875% 22/11/2028

1,400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A383JS3)

1,800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)

1,300,000 DEUTSCHE BANK AG VAR 13/02/2031

3,300,000 DEUTSCHE POST AG 3.00% 24/03/2030

1,600,000 DEUTSCHE TELEKOM AG 3.625% 144A
21/01/2050

Australie

3,090,000 NATIONAL AUSTRALIA BANK LTD VAR 15/09/2031
1,500,000 WOOLWORTHS GROUP LTD 3.75% 25/10/2032

Autriche

3,900,000 ERSTE GROUP BANK AG VAR 15/01/2035

3,200,000 OMV AG VAR PERPETUAL EUR (ISIN
X82224439385)

Belgique
5,400,000 ANHEUSER-BUSCH INBEV SA/NV 3.375%
19/05/2033
2,700,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032
3,900,000 CRELAN SA VAR 23/01/2032
2,300,000 SYENSQO SANV VAR PERPETUAL

Bermudes
2,000,000 ATHORA HOLDING LTD 6.625% 16/06/2028
Canada

2,614,000 ENBRIDGE INC 5.55% 20/06/2035
5,720,000 ENBRIDGE INC 5.70% 08/03/2033

Danemark
1,200,000 CARLSBERG BREWERIES A/S 5.50% 28/02/2039
Espagne

1,900,000 ABANCA CORPORACION BANCARIA SA VAR
11/12/2036

6,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL

2,300,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
08/02/2036

7,000,000 BANCO BILBAO VIZCAYAARGENTARIA 5.381%
13/03/2029

5,500,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 13/06/2031
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834,292,792
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767,251,249
767,251,249
19,005,071
1,757,380
3,669,228

3,055,306
1,757,244

2,154,576

1,629,698
3,917,207
1,164,432

5,833,231

4,057,243
1,775,988

8,368,332

4,635,789
3,732,543

17,233,051
6,378,407
3,169,522

5,009,539
2,675,583

2,528,637
2,628,637
8,694,984

2,658,882
5,936,102

1,631,720
1,631,720
61,781,843
2,275,657

6,084,480
2,832,688
7,215,320

6,470,249
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96.37

88.62
88.62
2.20
0.20
043

0.35
0.20

0.25

0.18
0.46
0.13

0.67

0.46
0.21

0.97

0.54
0.43

1.99
0.73
0.37

0.58
0.31

0.29
0.29
0.99

0.31
0.68

0.19
0.19
7.14
0.26

0.70

0.33

0.84

0.75
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2,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN X§2102912966)

6,100,000 BANCO SANTANDER SA VAR 04/10/2032

5,200,000 BANCO SANTANDER SA 5.365% 15/07/2028

2,241,000 CAIXABANK SA VAR 03/07/2036

3,400,000 CAIXABANK SA VAR 09/02/2032

3,100,000 CAIXABANK SA VAR 25/10/2033

2,060,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 16/07/2030

2,500,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034

2,800,000 TELEFONICA EMISIONES SAU 4.183% 21/11/2033

1,400,000 UNICAJA BANCO SA VAR 30/06/2031

Etats-Unis d’Amérique

4,580,000 ABBVIE INC 4.40% 06/11/2042
2,400,000 ABBVIE INC 5.40% 15/03/2054
1,288,000 ABBVIE INC 5.60% 15/03/2055
3,430,000 AEP TEXAS INC 5.25% 15/05/2052
2,900,000 AMERICAN TOWER CORP 3.625% 30/05/2032
4,000,000 AMGEN INC 4.875% 01/03/2053
7,000,000 ANHEUSER BUSH COS LLC 4.70% 01/02/2036
6,804,000 ASTRAZENECA FINANCE LLC 5.00% 26/02/2034
11,539,000 AT AND T INC 3.50% 15/09/2053
2,850,000 AT AND T INC 5.50% 15/03/2027
4,350,000 BALTIMORE GAS AND ELECTRIC CO 2.90%
15/06/2050
8,500,000 BANK OF AMERICA CORP VAR 04/02/2033
4,547,000 BANK OF AMERICA CORP VAR 12/02/2036
2,500,000 BANK OF AMERICA CORP VAR 22/04/2042
3,700,000 BANK OF AMERICA CORP VAR 26/10/2031
3,000,000 BROADCOM INC 2.45% 144A 15/02/2031
1,689,000 BROADCOM INC 4.35% 15/02/2030
2,485,000 BROADCOM INC 5.15% 15/11/2031
2,777,000 BROOKLYN UNION GAS CO 6.388% 144A
15/09/2033
4,210,000 CAMPBELL SOUP CO 4.75% 23/03/2035
2,983,000 CAMPBELL SOUP CO 5.30% 20/03/2026
4,000,000 CELANESE US HOLDINGS LLC 6.33% 15/07/2029
3,860,000 CENTENE CORP 3.00% 15/10/2030
9,500,000 CHARTER COMMUNICATIONS OPERATING LLC/
CAPITAL CORP 3.70% 01/04/2051
2,650,000 CITIBANK N A 5.57% 30/04/2034
1,500,000 CITIGROUP INC USA VAR 11/06/2035
6,860,000 CITIGROUP INC USA VAR 17/11/2033
3,348,000 CNH INDUSTRIAL CAPITAL LLC 5.10% 20/04/2029
3,618,000 CNO FINANCIAL GROUP INC 6.45% 15/06/2034
7,330,000 COMCAST CORP 5.65% 01/06/2054
11,000,000 CRH AMERICA FINANCE INC 5.40% 21/05/2034
1,000,000 CVS HEALTH CORP 5.05% 25/03/2048
2,293,000 DEUTSCHE BANK AG NEW YORK VAR 11/09/2030
3,500,000 ELEVANCE HEALTH INC 5.375% 15/06/2034
2,382,000 ELI LILLY AND CO 5.50% 12/02/2055
3,172,000 ENTERPRISE PRODUCTS OPERATING LLC 5.20%
15/01/2036
5,700,000 EQUINIX EUROPE 2 FINANCING CORPORATION
LLC 3.25% 15/03/2031
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2,350,353
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7,907,881
5,295,888
2,266,099
4,157,798
4,458,651
2,467,292

2,983,105
3,377,462
1,638,920

359,864,202

4,030,537
2,336,376
1,289,996
3,093,689
3,428,096
3,501,080
6,834,800
6,941,033
7,821,364
3,967,779
2,729,799

7,615,405
4,622,753
1,921,950
3,821,274
2,684,550
1,683,477
2,557,761
2,955,422

4,047,031
2,998,989
4,176,120
3,450,686
6,341,725

2,761,062
1,534,140
7,392,266
3,418,877
3,803,423
7,132,237
11,283,580
864,590
2,309,899
3,580,815
2,403,271
3,198,169

6,628,518
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0.27

0.92
0.61
0.26
0.48
0.52
0.28

0.34
0.39
0.19

41.57

0.47
0.27
0.15
0.36
0.40
0.40
0.79
0.80
0.90
0.46
0.32

0.88
0.53
0.22
0.44
0.31
0.19
0.30
0.34

0.47
0.35
0.48
0.40
0.73

0.32
0.18
0.85
0.39
0.44
0.82
1.29
0.10
0.27
0.41
0.28
0.37

0.77

Les notes annexes font partie intégrante de ces états financiers.
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2,400,000 EQUINIX EUROPE 2 FINANCING CORPORATION 2,826,678  0.33 4,000,000 T MOBILE USA INC 3.75% 15/04/2027 3961080  0.46
LLC 4.00% 19/05/2034 4,000,000 THE HOME DEPOT INC 2.375% 15/03/2051 2263200 0.26
2,200,000 ESTEE LAUDER COMPANIES INC 3.125% 1470226 017 3,000,000 UNITEDHEALTH GROUP INC 2.90% 15/05/2050 1870020  0.22
0171212049 2,000,000 UNITEDHEALTH GROUP INC 5.625% 15/07/2054 1040840 022
2,920,000 EVERSOURCE ENERGY 5.125% 15/05/2033 2922248 034 990,000 UNITEDHEALTH GROUP INC 5.95% 15/06/2055 1006850  0.12
2,646,000 '1:|5-/002|;\>/I§)A55P OWER AND LIGHT CO 5.70% 2683300 031 2,035,000 VERALTO CORPORATION 5.45% 18/09/2033 2009794 024
2,500,000 FORD MOTOR CO 6.10% 19/08/2032 2499850 029 9,000,000 YE,’;;%Z%';ZCOMMUN'CAT'ONS INC 2.355% 7762050 0.9
3,919,000 FORD MOTOR CREDIT CO LLC 5.80% 05/03/2027 3950078  0.46 3000000 VERIZON GOMMUNICATIONS ING 4.05% I——
3,890,000 FORD MOTOR CREDIT CO LLC 6.95% 10/06/2026 3943877 046 2200312051
2,280,000 GE HEALTHCARE TECHNOLOGIES INC 5.50% 2,336,065  0.27 2,068,000 VIATRIS INC 3.95% 15/06/2026 2,048,809  0.24
15/06/2035 1,250,000 VIATRIS INC 4.00% 22/06/2050 833688  0.10
4,800,000 GENERAL MOTORS FINANCIAL CO INC 2.35% 4161696 048 41000000 VOLKSWAGEN GROUP OF AVERICA FINANCE 3085760 046
08/01/2031 4.75% REGS 13/1/2028
3,178,000 GENERAL MOTORS FINANCIAL CO INC 5.45% 3224876 037
15/07/2030 France 57418111 6.63
5,042,000 GLAXOSMITHKLINE CAPITAL 4.50% 15/04/2030 5088386  0.59 5.100,000 ACCOR SA3.50% 0410312033 5865505 067
1,950,000 GOLDMAN SACHS GROUP INC VAR 23/01/2033 2308533 027 200,000 ARKEMA SAVAR PERPETUAL EUR (SIN 1310615 038
1,920,000 GOLDMAN SACHS GROUP INC VAR 23/10/2030 1926720 022 FRO014002207)
3,000,000 GOLDMAN SACHS GROUP INC VAR 23/10/2035 2965860  0.34 1,800,000 AXA SAVAR PERPETUAL EUR (ISIN 2168373 025
3,660,000 HCA INC 3.50% 15/07/2051 2427202 028 XS3085146929)
2,650,000 HCA INC 6.00% 01/04/2054 2595410 0.30 4,126,000 BNP PARIBAS SA VAR 144A 09/01/2030 4214420 049
2,600,000 HYUNDAI CAPITAL AMERICA INC 3.50% 3054543 035 4,100,000 BNP PARIBAS SA VAR 16/07/2035 4907501 057
26/06/2031 2,279,000 BPCE SA VAR REGS 19/10/2027 2333719 027
9,800,000 HYUNDAI CAPITAL AMERICA INC 5.30% 144A 10,012,268 1.16 1,800,000 BPCE SA VAR 20/01/2034 2,150,202 0.25
3,749,000 a%KZD%OCAPWAL AMERICA INC 6.50% 144A 3953208 046 1,800,000 BPCE SAVAR 2610242036 2224048 0.26
610112029 3,700,000 CREDIT AGRICOLE SA VAR 22/10/2035 5,164,740 0.59
2,000,000 INTEL CORP 3.05% 12008/2051 1102240 014 2,300,000 CREDIT MUTUEL ARKEA SACCV VAR 15/05/2035 2,822,104 033
7,000,000 JPMORGAN CHASE AND CO VAR 22/04/2042 5295150  0.61 2,400,000 ﬁ;ﬁlﬁg%ﬂi?ﬁgﬁ’*”“ VAR PERPETUAL EUR 2778334 032
3,454,000 JPMORGAN CHASE AND CO VAR 22107/2028 3499075 040 2,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 2652300 031
10,000,000 JPMORGAN CHASE AND CO VAR 23/01/2035 10,243,000  1.18 (ISIN FRO01400SMSS)
3,430,000 JPMORGAN CHASE AND CO VAR 25/01/2033 3083536  0.36 2,000,000 ELECTRICITE DE FRANCE 3.625% 144A 1904520 023
5,170,000 LOWE'S COMPANIES INC 3.00% 15/10/2050 3235076  0.37 1311012025
5,000,000 MCDONALDS CORP 3.50% 21/05/2032 5919608  0.68 2,800,000 ELECTRICITE DE FRANCE 4.625% 07/05/2045 3221472 037
3,000,000 METLIFE INC 5.00% 15/07/2052 2,727,600  0.32 2,500,000 ORANGE SA 3.50% 19/05/2035 2932923 034
6,410,000 MORGAN STANLEY VAR 18/01/2035 6,561,340  0.76 2,000,000 SEB SA 3.625% 24/06/2030 2356152 0.27
2,584,000 MORGAN STANLEY VAR 18/10/2030 2590382 0.30 3,836,000 SOCIETE GENERALE CORPORATE & 3907503 045
1,979,000 MORGAN STANLEY VAR 19/07/2035 2004687 0.3 INVESTMENT BANKING VAR REGS PERPETUAL
4570,000 MORGAN STANLEY VAR 21/03/2030 5504142 064 2,290,000 SOCIETE GENERALE SA 7.367% 144A 10/01/2053 2,404,660  0.28
4,500,000 MORGAN STANLEY VAR 22/05/2031 5367318 0.62 les Caiimans 8900811 104
6,000,000 MORGAN STANLEY VAR 28/04/2032 5132460  0.59
5,000,000 NETFLIX INC 4.875% 144A 15/06/2030 518350 059 2,170,000 AVOLON HOLDINGS FUNDING LTD 2.528% 144A 2063410 024
3,000,000 ONEOK INC 5.20% 15/07/2048 2615310 0.30 18/11/2027 ,
£.700,000 ORACLE CORP § 375% 2710912054 Josais 092 2,764,000 g\g//gégyslgommes FUNDING LTD 5.375% 144A 2815521 033
8,000,000 PARAMOUNT GLOBAL 4.95% 15/01/2031 201729 034 {4 400,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A 4111880 047
5,090,000 PENSKE TRUCK LEASING CO LP 5.70% 144A 5234658 0.60 01/03/2029
01/02/2028
5,100,000 PHILLIPS 66 3.30% 15/03/2052 3288123 0.38 Inande 41,316924 477
1,066,000 PUBLIC SERVICE ENTREPRISE GROUP INC 1,079,805 0.12 1,201,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055 1,254817 0.4
5.40% 15/03/2035 3,664,000 AERCAP IRELAND CAPITAL DAC 3.00% 3492268 040
5,868,000 QUALCOMM INC 5.00% 20/05/2035 5916704 0.68 2011012028
2,170,000 SALESFORCE COM INC 2.90% 15/07/2051 1,392,164 0.16 3,694,000 AERCAP IRELAND CAPITAL DAC 5.375% 3,780,772 044
9,720,000 SPRINT CAPITAL CORP 6.875% 15/11/2028 10,437,529 1.20 15/1212031
2,860,000 SPRINT CAPITAL CORP 8.75% 15/03/2032 3470982 040 1,600,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN 19088427 023
4,340,000 T MOBILE USA INC 3.40% 15/10/2052 2,903200  0.34 X82808268390)

Les notes annexes font partie intégrante de ces états financiers.
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2,300,000 AIB GROUP PLC VAR REGS 28/03/2035 2375325  0.27 4,860,000 BARCLAYS PLC VAR 14/11/2032 7120016  0.83
5,000,000 AIB GROUP PLC VAR 144A 14/10/2026 5042300  0.58 2,000,000 BP CAPITAL MARKETS PLC VAR PERPETUAL 2351128 0.27
4,000,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL 4810578 056 EUR (ISIN XS2193661324)
EUR (ISIN XS2898168443) 4,100,000 BP CAPITAL MARKETS PLC VAR PERPETUAL 4825058  0.56
1,730,000 BANK OF IRELAND GROUP PLC VAR 10/08/2034 2,112,844 0.24 EUR (ISIN XS2940455897)
3,597,000 CRH SMW FINANCE DAC 5.125% 09/01/2030 3,688,795 043 4,000,000 DS SMITH PLC 4.375% 27/07/2027 4846498  0.56
2,200,000 FISVER FUNDING UNLIMITED 2.875% 15/06/2028 2,594,375 030 1,490,000 HAMMERSON PLC REIT 5.875% 08/10/2036 2013658 023
3,000,000 HAMMERSON IRELAND FINANCE DAC 1.75% 3465663  0.40 2,299,000 HSBC HOLDINGS PLC VAR 03/03/2031 2320922 0.27
03/06/2027 3,900,000 HSBC HOLDINGS PLC VAR 22/05/2033 5488808  0.63
6,540,000 ZURICH FINANCE IRELAND 2 VAR 22/11/2055 6710760  0.78 2,400,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 3307741 0.38
) GBP
ltalie 2,171,059 291 1,650,000 LLOYDS BANKING GROUP PLC VAR 14/05/2032 1,990,097  0.23
2,970,000 ENEL SPA VAR PERPETUAL EUR (ISIN 3438118 0.40 1,900,000 MANCHESTER AIRPORT GROUP FUNDING PLC 2261896  0.26
XS2228373671) 4.00% 19/03/2035
6,290,000 ENI SPA VAR 11/02/2027 7251721 084 2,170,000 NATIONWIDE BUILDING SOCIETY 6.125% 3,108,775  0.36
4,660,000 UNICREDIT SPA VAR 16/07/2029 5540925  0.64 21/08/2028
5,200,000 UNICREDIT SPA VAR 24/06/2037 6,004,681 0.70 2,500,000 NATWEST GROUP PLC VAR PERPETUAL GBP 3,359,642 0.39
2,860,000 UNICREDIT SPA 2.569% REGS 22/09/2026 2845614 0.33 (ISIN X52258827034)
3,870,000 NATWEST GROUP PLC VAR 25/02/2035 4535985 052
Luxembourg 3,242,259 0.37 2,526,000 NATWEST GROUP PLC 5.778% 01/03/2035 2,624,716 0.30
950,000 P3 GROUP SARL 4.00% 19/04/2032 1123075 043 4,490,000 PHOENIX GROUP HOLDINGS PLC 5.375% 4519679 052
. 06/07/2027
1,800,000 SELP FINANCE S.AR.L 3.75% 16/01/2032 2119184 0.24 1500000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 761 02
Norvége 4,398,100  0.51 PLC 2.25% 27/09/2035
3,700,000 TELENOR 3.375% 01/04/2032 4398100 051 1,800,000 ,ffg ;2?;:&?&%5'3‘5 CTRIC TRANSMISSION 2103823 024
Pays-Bas 48,503,130 5.60 1,400,000 SEGRO PLC REIT 3.50% 24/09/2032 1,630,982 0.19
1,500,000 STANDARD CHARTERED PLC 0% 17/03/2033 1785426  0.21
3,770,000 gﬁﬂg;g%gg&gAL PROPERTY FINANCING 3895604 0451 4 100,000 VODAFONE GROUP PLC 4.25% 17/09/2050 3198287 037
1,600,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN 1,979,693  0.23 Singapour 3241453 037
XS2790191303)
3,200,000 ELM BV VAR 29/09/2047 3762330 043 3,430,000 PFIZER INVESTMENT ENTERPRISES PTE LTD 3241453 037
2,355,000 ENEL FINANCE INTERNATIONAL NV 5.125% 2400452 028 5.30% 19/05/2053
REGS 26/06/2029 Suéde 14,158,081  1.64
0,
2,200,000 EglglélgéngCE INTERNATIONAL NV5.50% 144A 2243010 0.6 3,000,000 HEIMSTADEN HOLDING BV 3.75% 02/10/2030 3496054  0.40
2,170,000 ENEL FINANCE INTERNATIONAL NV 7.50% 144A 2475211 029  1,900000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029 2244388 0.26
14/10/2032 3,100,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375% 3703345 043
2,500,000 IBERDROLA INTERNATIONAL BV VAR 2,790,095  0.32 19/03/2030
PERPETUAL EUR (ISIN XS2244941147) 1,600,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036 1,888,546 0.22
5,500,000 ING GROUP NV VAR 12/08/2029 6,656,187  0.76 2,400,000 VOLVO CAR AB 4.20% 10/06/2029 2825748  0.33
1,800,000 JAB HOLDINGS BV 4.375% 19/05/2035 2138623 025 Suisse 3588568 041
1,900,000 JAB HOLDINGS BV 4.375% 25/04/2034 2272423 026
1,500,000 NN GROUP NV VAR 03/11/2043 1965113 023 2,100,000 UBS GROUP FUNDING SWITZERLAND INC 2088723  0.24
2,700,000 PFIZER NETHERLANDS INTL 3.25% 19/05/2032 3201184 037 4.253% 144A 2310312028
2,900,000 SANDOZ FINANCE BV 3.25% 12/09/2029 3452198 040 1,500,000 thBI‘T’\‘ %231’50'3'7%? REGS PERPETUAL USD 1499865 017
2,800,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 3310872 038
3.625% 27/05/2036 Actions/Parts d’'OPCVM/OPC 57,118,505  6.60
2,740,000 VESTEDA FINANCE 4.00% 07/05/2032 3204892 038
2,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2,665,243 0.31 Actions/Parts de fonds d'investissements 57,118,505 6.60
VAR PERPETUAL EUR (ISIN XS2342732562) France 13,298,857  1.54
Royaume-Uni 72,381,662  8.36 665 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT 7295455 085
FCP USD
3,500,000 3@557"3’;2%2;% VAR PERPETUAL USD (ISIN 3526145 0M 500 AMUNDI RESPONSIBLE INVESTING SICAV 6,003,402  0.69
) IMPACT EURO
3,600,000 BARCLAYS PLC VAR 10/09/2035 3577248 041

Les notes annexes font partie intégrante de ces états financiers.
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Luxembourg

13,000 AMUNDI FUNDS GLOBAL CORPORATE BOND
SELECT-ZUSD C
12,400 AMUNDI FUNDS MULTI SECTOR CREDIT | EUR(C)
6,000 AMUNDI FUNDS QUANTITATIVE GLOBAL
ABSOLUTE RETURN BOND Z USD C
0.022 AMUNDI MONEY MARKET FUND SHORT TERM
(USD) OV C
5,000 AMUNDI FUNDS GLOBAL SHORT TERM BOND Z
USD (C)

Instruments du marché monétaire
Etats-Unis d’Amérique
10,000,000 USAT-BILLS 0% 04/09/2025
Total portefeuille-titres
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43,819,648
13,279,630

19,029,010
6,010,680
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5,500,300

9,923,038
9,923,038

9,923,038
834,292,792
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5.06
1.53

2.20
0.69

0.00

0.64

1.15

1.15

1.15
96.37

Les notes annexes font partie intégrante de ces états financiers.
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Positions longues 93045446  97.19 700,000 AMGEN INC 4.875% 01/03/2053 612,689  0.63
400,000 ASTRAZENECA FINANCE LLC 5.00% 26/02/2034 408,056  0.42
Valeurs mobiliéres adm.ises a la cote officielle d’une bourse 03.945.446  97.19 381,000 BALTIMORE GAS AND ELECTRIC CO 2.90% 239,093 0.25
de valeurs et/ou négociées sur un autre marché réglementé T 15/06/2050
Obligations 93,045,446 9719 950,000 BANK OF AMERICA CORP VAR 04/02/2033 851,133  0.88
Allemagne 3,407,138 3.52 584,000 BANK OF AMERICA CORP VAR 12/02/2036 593,729 0.61
1,000,000 BANK OF AMERICA CORP VAR 22/04/2042 768,780 0.80
800,000 G;';('?g'ozoffgg};{ REGS PERPETUAL USD (ISIN 702952 0.73 1,000,000 %\/rgz 20024NEW YORK MELLON CORP VAR 1,004,940  1.04
:ggggg Q;L;QTSNSEJSE ?Ef;ﬁ%ggggo 1 gg?:gg ?ﬁ; 580,000 BROADCOM INC 3.187% REGS 15/11/2036 481,162 0.50
290,000 CONTINENTAL AG 2.875% 2211112028 ors 03 500,000 BROADCOM INC 3.469% 144A 15/04/2034 446620 046
380,000 DEUTSCHE POST AG 3.00% 24/103/2030 51012 047 1,500,000 BROADCOM ING 3.90% 21/08/2027 1488015 1.54
500,000 DEUTSGHE TELEKOM AG 3.6257% 144 et 068 1,000,000 CAMPBELL SOUP CO 5.30% 20/03/2026 1,005,360  1.04
o 0172050 : : : 500,000 CELANESE US HOLDINGS LLC 6.33% 15/07/2029 522,015 0.54
1,300,000 CENTENE CORP 3.00% 15/10/2030 1,162,148 120
Australie 233139 0.4 1,176,000 CHARTER COMMUNICATIONS OPERATING LLC/ 785039  0.81
340,000 TELSTRA GROUP LIMITED 5.65% 06/03/2034 23313 0.4 CAPITAL CORP 3.70% 01/04/2051
789,000 CNH INDUSTRIAL CAPITAL LLC 5.50% 12/01/2029 815178  0.84
Autriche 1,068524 1.1 800,000 COMCAST CORP 5.65% 01/06/2054 778416 0.81
500,000 BAWAG PSK VAR 21/01/2032 593,058  0.62 1,300,000 COTY INC 6.625% REGS 15/07/2030 1,331,291 138
400,000 ERSTE GROUP BANK AG VAR 15/01/2035 475,466 0.49 1,000,000 CRH AMERICA FINANCE INC 5.40% 21/05/2034 1,025,780 1.06
Beigique a3 015 450,000 CVS HEALTH CORP 5.05% 25/03/2048 389,066  0.40
g : 1,000,000 EASTMAN CHEMICAL CO 5.00% 01/08/2029 1014930  1.05
100,000 KBC GROUP SA/INV VAR 19/03/2034 141335 0.15 500,000 ELEVANCE HEALTH INC 1.50% 15/03/2026 490,265  0.51
Canada 796446 0.75 557,000 ELEVANCE HEALTH INC 5.375% 15/06/2034 569,861  0.59
600,000 ELI LILLY AND CO 2.25% 15/05/2050 343680  0.36
700,000 ENBRIDGE INC 5.70% 08/03/2033 726,446 075 281,000 ELI LILLY AND CO 5.50% 12/02/2055 283509  0.29
Danemark 948445 098 280,000 EQUINIX EUROPE 2 FINANCING CORPORATION 329779 0.34
LLC 4.00% 19/05/2034
600,000 DANSKE BANK AS 3.50% 26/05/2033 704,564 073 600,000 ESTEE LAUDER COMPANIES INC 3.125% 385212 0.40
200,000 VESTAS WIND SYSTEMS A/S 4.125% 15/06/2031 243881 025 0111212049
Espagne 6846110 7.08 400,000 EVERSOURCE ENERGY 5.125% 15/05/2033 400,308 0.41
750,000 GENERAL MILLS INC 2.25% 14/10/2031 653513 0.68
300,000 ABANCA CORPORACION BANCARIA SA VAR 359314 037 224,000 GOLDMAN SACHS GROUP INC VAR 23/10/2030 24784 023
171212036 450,000 HCA INC 3.50% 15/07/2051 208427 031
800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 811,264 084 300,000 HYUNDA! CAPITAL AMERICA ING 3.50% WoAT 096
PERPETUAL 26/06/2031
400,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 492641 051 469,000 HYUNDAI CAPITAL AMERICA INC 4.85% 144A 471021 049
08/02/2036 2510312027
600,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 705845 073 1,300,000 HYUNDAI CAPITAL AMERICA INC 5.30% 144A 1328158 1.37
VAR 13/06/2031 08/01/2030
1,000,000 BANCO DE SABADELL SA VAR 10/11/2028 1,239,610 1.28 400,000 INTEL CORP 3.05% 12/08/2051 2648 025
iggggg 22:88 :2:3:352 gﬁ Z‘;?;Z’ 1 gﬁgf‘;w ;gggé‘; g:g 1,000,000 JPMORGAN CHASE AND CO VAR 22/04/2042 756450 078
' ' ' : 500,000 JPMORGAN CHASE AND CO VAR 22/10/2028 501,610 0.52
400,000 CAIXABANK SAVAR 06/02/2032 489,153 051 1,051,000 JPMORGAN CHASE AND CO VAR 23/01/2035 1076538 1.1
iggggg g:mBE’;NTKEfQ(\:’Q'\RA é‘i( 1102270;/3 06020 ggzggg ggg 400,000 JPMORGAN CHASE AND CO VAR 23/01/2036 467371 048
' S15% ' : 300,000 METLIFE INC 5.00% 15/07/2052 272,760 0.28
210,000 ggg‘,/ff;\é%ggoF'NANc'EROS ESPANA 3A H1520 026 600,000 MICROSOFT CORP 2.921% 17/03/2052 398454 041
300,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034 W73 037 600,000 NETFLIX INC 4.875% 144A 15/06/2030 614202 064
, 350,000 ONEOK INC 5.20% 15/07/2048 305120 0.32
Etats-Unis d’Amérique 37,620,610 38.92 600,000 ORACLE CORP 3.95% 25/03/2051 443364 046
224,000 ABBVIE INC 5.05% 15/03/2034 228238 0.24 27/08/2031
174,000 ABBVIE INC 5.60% 15/03/2055 174270 0.18 120,000 zlig;ﬁ;g;;’égg ENTREPRISE GROUP INC 121,554 0.13
350,000 AEP TEXAS INC 5.25% 15/05/2052 315683 033 660,000 QUALCOMM INC 5.00% 20/05/2035 665478 069
2,000,000 AMGEN INC 2.45% 21/02/2030 1832280  1.89

Les notes annexes font partie intégrante de ces états financiers.
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500,000 SALESFORCE COM INC 2.90% 15/07/2051
600,000 T MOBILE USA INC 3.40% 15/10/2052
1,000,000 T MOBILE USAINC 3.75% 15/04/2027
318,000 T MOBILE USAINC 4.70% 15/01/2035
700,000 TARGA RESOURCES CORP 4.20% 01/02/2033
450,000 UNITEDHEALTH GROUP INC 2.90% 15/05/2050
200,000 UNITEDHEALTH GROUP INC 3.25% 15/05/2051
450,000 UNITEDHEALTH GROUP INC 5.625% 15/07/2054
592,000 VERALTO CORPORATION 5.45% 18/09/2033
1,000,000 VERIZON COMMUNICATIONS INC 2.355%
15/03/2032
600,000 VERIZON COMMUNICATIONS INC 4.05%
22/03/2051
181,000 VIATRIS INC 3.95% 15/06/2026
150,000 VIATRIS INC 4.00% 22/06/2050

600,000 VOLKSWAGEN GROUP OF AMERICA FINANCE
4.75% REGS 13/11/2028

Finlande
600,000 NORDEA BANK ABP 5.375% 144A 22/09/2027
France

600,000 ACCOR SA 3.50% 04/03/2033

300,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR0014002ZD7)

200,000 AXA SA VAR PERPETUAL EUR (ISIN
X83085146929)

854,000 BNP PARIBAS SA VAR 144A 09/01/2030

400,000 BNP PARIBAS SA VAR 28/08/2034

200,000 BPCE SA VAR 20/01/2034

200,000 BPCE SA VAR 26/02/2036

500,000 CNP ASSURANCES VAR 30/06/2051

200,000 CREDIT AGRICOLE SA VAR 15/04/2036

400,000 CREDIT AGRICOLE SA VAR 22/10/2035

300,000 CREDIT MUTUEL ARKEA SACCV VAR 15/05/2035

300,000 ELECTRICITE DE FRANCE 4.625% 07/05/2045

300,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR001400Q0L3)

300,000 ORANGE SA 3.50% 19/05/2035

400,000 RCI BANQUE SA 3.375% 26/07/2029

250,000 RCI BANQUE SA 3.50% 17/01/2028

500,000 SANOFI SA 1.25% 21/03/2034

130,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030

447,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL
1,000,000 SOCIETE GENERALE SA VAR 144A 19/01/2028
USD (ISIN US83368RBV33)
351,000 SOCIETE GENERALE SA VAR 144A 19/01/2035

600,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FR00140007L3)

Grece
200,000 EUROBANK SA VAR 12/03/2030
fles Caimans

353,000 AVOLON HOLDINGS FUNDING LTD 5.375% 144A
30/05/2030

uonen|eAy,p Inajep

U

320,775
401,364
990,270
308,368
656,565
280,503
132,748
436,689
610,849
862,450

w
o

375,141

179,320
100,043
597,864

613,926
613,926
9,831,009

690,062
355,673

240,930

872,300
480,762
238,911
234,10
550,512
240,865
558,350
368,101
345,158
369,407

351,951
473,503
298,076
504,333
154,697
455,332

1,011,250

361,969
674,757

234,120
234,120
359,580
359,580

S)2U SJ130e S|P 9%

0.33
0.42
1.02
0.32
0.68
0.29
0.14
0.45
0.63
0.89

0.39

0.19
0.10
0.62

0.64
0.64
10.17

0.71
0.37

0.25

0.90
0.50
0.25
0.24
0.57
0.25
0.58
0.38
0.36
0.38

0.36
0.49
0.31
0.52
0.16
0.47

1.05

0.37
0.70

0.24
0.24
0.37
0.37

21uend

Irlande

800,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055

1,200,000 AERCAP IRELAND CAPITAL DAC 3.30%
30/01/2032

500,000 AERCAP IRELAND CAPITAL DAC 3.40%
29/10/2033

200,000 BANK OF IRELAND GROUP PLC VAR 19/05/2032
480,000 CRH SMW FINANCE DAC 5.125% 09/01/2030

500,000 HAMMERSON IRELAND FINANCE DAC 1.75%
03/06/2027
736,000 ZURICH FINANCE IRELAND 2 VAR 22/11/2055

Italie

400,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

600,000 UNICREDIT SPA VAR 16/07/2029

600,000 UNICREDIT SPA VAR 24/06/2037

Jersey

607,000 APTIV PLC 3.10% 01/12/2051
Luxembourg

400,000 CPI PROPERTY GROUP S.A. VAR 22/01/2028
Pays-Bas

400,000 ABN AMRO BANK NV VAR 144A 13/03/2037

500,000 ABN AMRO BANK NV 4.375% 20/10/2028

300,000 ACHMEA BANK NV 2.50% 06/05/2028

400,000 ARCADIS RIGHTS NV 4.875% 28/02/2028

300,000 ENEL FINANCE INTERNATIONAL NV 0.875%
17/06/2036

1,000,000 ENEL FINANCE INTERNATIONAL NV 5.50% 144A

26/06/2034

300,000 HEIMSTADEN BOSTAD TREASURY BV 1.00%
13/04/2028

500,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL EUR (ISIN XS2244941147)

200,000 ING GROEP NV ING BANK NV VAR 26/08/2035

300,000 ING GROUP NV VAR 12/08/2029

200,000 JAB HOLDINGS BV 4.375% 19/05/2035

300,000 JAB HOLDINGS BV 4.375% 25/04/2034

300,000 PFIZER NETHERLANDS INTL 3.25% 19/05/2032

800,000 PROSUS NV 4.85% REGS 06/07/2027

500,000 SANDOZ FINANCE BV 3.25% 12/09/2029

300,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
3.625% 27/05/2036

700,000 VOLKSWAGEN FINANCIAL SERVICES NV 5.50%
07/12/2026

600,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS2342732646)

Portugal
200,000 EDP SA 3.875% 26/06/2028
Royaume-Uni

200,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)

uonen|eAy,p Inajep

U

(2]
o

4,425,967
835,848
1,087,476
441,070

236,496
492,250
577,61
755,216
1,899,076
482,419
713,425
703,232
365,833
365,833
521,992
521,992
8,929,161

352,628
617,058
351,722
491,345
261,401

1,019,550
332,339
558,019

240,820
363,065
237,625
358,804
355,687
802,808
595,207
354,736

968,077
668,270
243,175
243175

11,663,070
201,494

S12U SJ130e S|P 9%

4.58
0.86
1.13
0.46

0.24
0.51
0.60
0.78
1.96
0.50
0.73
073
0.38
0.38
0.54
0.54
9.24

0.36
0.64
0.36
0.51
0.27

1.05

0.34

0.58

0.25
0.38
0.25
0.37
0.37
0.83
0.62
0.37

1.00

0.69

0.25

0.25

12.07
0.21

Les notes annexes font partie intégrante de ces états financiers.
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2 o
UsD
400,000 BARCLAYS PLC VAR 14/11/2032 586,010 0.61
300,000 BARCLAYS PLC VAR 31/05/2036 368,354 0.38
200,000 BARCLAYS PLC 3.25% 17/01/2033 237,207 0.25
500,000 DS SMITH PLC 4.375% 27/07/2027 605,812 0.63
160,000 HAMMERSON PLC REIT 5.875% 08/10/2036 216,232 0.22
200,000 HSBC HOLDINGS PLC VAR 03/03/2031 202,690 0.21
600,000 HSBC HOLDINGS PLC VAR 22/05/2030 584,418 0.60
500,000 HSBC HOLDINGS PLC VAR 22/05/2033 703,693 0.73
150,000 J SAINSBURY PLC 5.125% 29/06/2030 208,273 0.22
200,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 275,645 0.29
GBP
200,000 MOTABILITY OPERATIONS GROUP PLC 5.625% 252,727 0.26
24/01/2054
700,000 NATIONAL GRID PLC 5.418% 11/01/2034 719,782 0.74
500,000 NATWEST GROUP PLC VAR 18/05/2029 505,095 0.52
500,000 NATWEST GROUP PLC VAR 25/02/2035 586,045 0.61
600,000 NEXT GROUP PLC 3.00% 26/08/2025 819,765 0.84
210,000 PEARSON FUNDING FIVE PLC 5.375% 12/09/2034 285,594 0.30
400,000 PHOENIX GROUP HOLDINGS PLC 5.375% 402,644 0.42
06/07/2027
500,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 521,148 0.54
PLC 2.25% 27/09/2035
250,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 292,198 0.30
PLC 3.375% 04/09/2032
170,000 SEGRO PLC REIT 3.50% 24/09/2032 198,048 0.20
900,000 SSE PLC 4.00% 05/09/2031 1,100,497 113
520,000 SWISS RE SUBORDINATED FINANCE PLC VAR 614,437 0.64
26/03/2033
300,000 UNITED KINGDOM OF GREAT BRITAIN AND 356,188 0.37
NORTHERN IRELAND 4.375% 31/07/2054
1,050,000 VODAFONE GROUP PLC 4.25% 17/09/2050 819,074 0.85
Singapour 872,051 0.90
400,000 PFIZER INVESTMENT ENTERPRISES PTE LTD 399,536 0.41
4.75% 19/05/2033
500,000 PFIZER INVESTMENT ENTERPRISES PTE LTD 472,515 0.49
5.30% 19/05/2053
Suede 2,694,766 2.79
300,000 HEIMSTADEN HOLDING BV 3.75% 02/10/2030 349,605 0.36
260,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029 307,127 0.32
400,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375% 477,851 0.49
19/03/2030
150,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036 177,051 0.18
1,000,000 SWEDBANK AB 4.875% 11/10/2030 1,383,132 144
Suisse 299,973  0.31
300,000 UBS GROUP INC VAR REGS PERPETUAL USD 299,973 0.31
(ISIN USH42097FA09)
Total portefeuille-titres 93,945,446  97.19

Les notes annexes font partie intégrante de ces états financiers.
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Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Mexique

28,142 GRUPO AEROMEXICO SAB DE CV
278,353 UNIFIN FINAN —SHS SERIES -A-

Obligations
Allemagne

350,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030

980,000 DYNAMO NEWCO Il GMBH 6.25% REGS
15/10/2031

180,000 PROGROUP AG 5.125% REGS 12/04/2029

230,000 PROGROUP AG 5.375% REGS 15/04/2031

Argentine

825,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN
US697660AF56)
595,000 YPF SA8.75% 144A 11/09/2031

Australie
1,480,000 TRONOX LTD 4.625% 144A 15/03/2029
Autriche

330,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN X$3103603257)

Bermudes

340,000 NCL CORP LTD 6.75% 144A 01/02/2032
295,000 NCL CORP LTD 7.75% 144A 15/02/2029
615,000 NCL CORP LTD 8.125% 144A 15/01/2029

625,000 SP CRUISES INTERMEDIATE LIMITED 11.50%
14/03/2030

Brésil

898,000 MC BRAZIL DOWNSTREAM TRADING SARL 7.25%
144A 30/06/2031

Canada

1,305,000 1261229 BC LIMITED 10.00% 144A 15/04/2032

780,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)

936,000 ELDORADO GOLD CORP 6.25% 144A 01/09/2029

692,000 ENERFLEX LTD 9.00% 144A 15/10/2027

358,000 FIRST QUANTUM MINERALS LTD 6.875% 144A
15/10/2027

615,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033

445,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

200,000 FIRST QUANTUM MINERALS LTD 9.375% 144A
01/03/2029

994,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029

uonen|eAy,p Inajep

U
200,689,850

w
o

192,202,119
495,602
495,602

477,921
17,681

189,402,946
2,087,059
424,525
1,180,329
213,991
268,214
1,443,165
827,459

615,706
1,278,084
1,278,084

400,099

400,099

1,897,541

347,558
313,889
648,444
587,650

651,964
651,964

8,045,392

1,317,985
920,785

939,950
714,102
358,870

631,390
462,208
212,670

971,009

S)2U SJ130e S|P 9%

97.10

92.99
0.24
0.24

0.23
0.01

91.64
1.01
0.21
0.57

0.10
0.13

0.70
0.40

0.30
0.62
0.62
0.19
0.19

0.92

0.17
0.15
0.32
0.28

0.32
0.32

3.89

0.64
0.45

0.45
0.35
0.17

0.31

0.22

0.10

0.47

21uend

510,000 GARDA WORLD SECURITY CORP 8.375% 144A
15/11/2032

793,000 NOVA CHEMICALS CORP 4.25% 144A 15/05/2029

220,000 SOUTH BOW CANADA INFRASTRUCTURE
HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
US836720AH56)

Chili

3,375,000 LATAM AIRLINES GROUP SA 13.375% REGS
15/10/2029

1,165,000 LATAM AIRLINES GROUP SA 7.625% 07/01/2031
USD (ISIN US51817RAE62)

2,438,746 WOM HOLDING SPA 11.00% 01/04/2031

Colombie

1,155,000 GRUPO NUTRESA SA 9.00% 12/05/2035 USD (ISIN
US40055CAB90)

Espagne

400,000 BANCO SANTANDER SA VAR PERPETUAL USD

1,200,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609038)

Etats-Unis d’Amérique

620,000 ACRISURE LLC 6.75% 01/07/2032
1,225,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
510,000 AES CORP VAR 15/07/2055
1,005,000 ALBION FINANCING 1SARL 7.00% 21/05/2030

355,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 6.00% 144A
01/06/2029

245,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
15/02/2031

725,000 ALLY FINANCIAL INC VAR 26/07/2035

230,000 ALPHA GENERATION LLC 6.75% 144A 15/10/2032

295,000 AMERICAN AIRLINES PASS THROUGH TRUST
3.95% 11/07/2030

618,000 AMERITEX HOLDCO INTER LLC 10.25% 144A
15/10/2028

770,000 AMSTED INDUSTRIES INC 6.375% 144A
15/03/2033

102,000 ARCHROCK PARTNERS LP FIN 6.625% 144A
01/09/2032

1,070,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
1,095,000 BALL CORP 4.25% 01/07/2032
955,000 BEAZER HOMES INC 7.25% 15/10/2029
621,000 BORR IHC LTD 10.00% 144A 15/11/2028
511,000 BORR IHC LTD 10.375% 144A 15/11/2030
1,460,000 CARRIAGE PURCHASER INCORPORATION
7.875% 144A 15/10/2029
1,295,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.75% 144A 01/02/2032
795,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
425,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031
671,000 CHAMPIONS FINANCING INC 8.75% 144A
15/02/2029
784,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.50% 144A 01/06/2029

uonen|eAy,p Inajep

U
524,744

(2]
o

763,532
228,147

7,364,561
3,787,796

1,169,625

2,407,140
1,252,147
1,252,147

1,759,386

423,380
1,336,006

78,182,806

629,139
1,258,663
498,938
1,029,040
345,635

256,312

739,246
237,712
214,958

656,699
783,213
104,096

1,120,194
1,305,135
964,731
500,540
417,602
1,301,196

1,229,434

845,013
497,395
648,441

725,874

S12U SJ130e S|P 9%

0.25

0.37
0.1

3.56
1.83

0.57

1.16
0.61
0.61

0.85

0.20
0.65

37.83

0.30
0.61
0.24
0.50
0.17

0.12

0.36
0.12
0.10

0.32

0.38

0.05

0.54
0.63
0.47
0.24
0.20
0.63

0.59

0.41
0.24
0.31

0.35

Les notes annexes font partie intégrante de ces états financiers.

157



Global High Yield Bond

Portefeuille-titres au 30/06/25

21uend

310,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.75% 144A 15/04/2028

750,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A15/02/2031

611,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
325,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
210,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031
465,000 COUGAR JV SUBSIDIARY LLC 8.00% 144A

15/05/2032
820,000 CQP HOLDCO LP BIP 7.50% 15/12/2033
840,000 CSC HOLDINGS LLC 11.75% 144A 31/01/2029
800,000 CSC HOLDINGS LLC 4.625% 144A 01/12/2030
425,000 CSC HOLDINGS LLC 5.375% 144A 01/02/2028
470,000 CVS HEALTH CORP VAR 10/03/2055
1,065,000 DAVITA INC 6.75% 15/07/2033

510,000 DELEK LOGISTICS PARTNERS LP 7.125% 144A
01/06/2028
450,000 DELEK LOGISTICS PARTNERS LP 8.625% 144A
16/03/2029
1,795,000 DENTSPLY SIRONA INC VAR 12/09/2055
1,010,000 DIAMOND ESCROW ISSUER LLC 9.75% 144A
15/11/2028
1,180,000 EFESTO BIDCO SPA7.50% 15/02/2032
410,000 FIESTA PURCHASER INC 9.625% 144A 15/09/2032

505,000 FOCUS FINANCIAL PARTNERS LLC 6.75% 144A
15/09/2031

420,000 FREEDOM MORTAGE CORPORATION 12.25%
144A01/10/2030

850,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
144A01/04/2032

520,000 FREEDOM MORTGAGE HOLDING LLC 9.125%
144A 15/05/2031
660,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029
975,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
345,000 GOAT HOLDING COMPANY LIMITED 6.75% 144A
01/02/2032
600,000 GRAY TELEVISION INC 10.50% 144A 15/07/2029
210,000 HERC HOLDINGS INC 7.00% 15/06/2030
320,000 HERC HOLDINGS INC 7.25% 15/06/2033
535,000 HILCORP ENERGY CO 6.875% 144A 15/05/2034
290,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035
800,000 HILTON GRAND ACALLC IN 5.00% 144A
01/06/2029
360,000 HILTON GRAND ACALLC IN 6.625% 144A
15/01/2032
845,000 JEFFERIES FINANCE LLC 5.00% 15/08/2028
95,000 JH NORTH AMERICA HOLDING INCORPORATION
5.875% 31/01/2031
95,000 JH NORTH AMERICA HOLDING INCORPORATION
6.125% 31/07/2032
1,925,000 KENNEDY WILSON INC 4.75% 01/02/2030
840,000 KOSMOS ENERGY LTD 7.75% 144A 01/05/2027
450,000 KRAKEN OIL & GAS 7.625% 144A 15/08/2029
775,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033
1,870,000 LFS TOPCO LLC 8.75% 15/07/2030
1,185,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029
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512,678

467,775

1,804,997
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434,092
516,201

466,061
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536,635
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1,012,820
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284,128
770,656
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96,626

1,763,185
748,910
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789,074
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0.10
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0.51
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0.21
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0.17

0.31
0.1
0.16
0.25
0.14
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0.40
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470,000 LIGHTNING POWER LLC 7.25% 144A 15/08/2032
760,000 LONG RIDGE ENERGY LIMITED 8.75% 144A
15/02/2032
420,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029
1,100,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029
1,189,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032
580,000 MGM RESORTS INTRNATIONAL 6.50% 15/04/2032
320,000 MIWD HLDCO Il 5.50% 144A 01/02/2030
977,000 MOHEGAN ESCROW ISSUER LLC 8.25% 144A
15/04/2030
705,000 NATIONSTAR MORTGAGE HOLDINGS INC 6.50%
144A 01/08/2029
965,000 NEPTUNE BIDCO UNITED STATE
INCORPORATION 9.29% 144A 15/04/2029
360,000 NOVELIS INC 6.875% 144A 30/01/2030
845,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029
225,000 ONEMAIN FINANCE CORP 7.875% 15/03/2030
645,000 ONEMAIN FINANCE CORP 9.00% 15/01/2029
920,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030
615,000 OWENS BROCKWAY GLASS CONTAINER INC
7.25% 144A 15/05/2031
1,360,000 PAR PHARMACEUTICAL COS INC 0% 01/04/2027
1,280,000 PHOENIX AVIATION INC 9.25% 15/07/2030
96,000 PLANET FINL GROUP LLC 10.50% 144A
151212029
2,065,000 PRIME HEALTHCARE SERVICES INC 9.375% 144A
01/09/2029
1,517,000 PROVIDENT FUNDING ASSOCIATES LP PFG
FINANCE CORP 9.75% 144A 15/09/2029
245,000 QUIKRETE HOLDINGS INC 6.375% 144A
01/03/2032
175,000 QUIKRETE HOLDINGS INC 6.75% 144A 01/03/2033
380,000 ROCKET COMPANIES INC 6.125% 01/08/2030
385,000 ROCKET COMPANIES INC 6.375% 01/08/2033
190,000 SCIENTIFIC GAMES INTERNATIONAL INC 7.25%
144A 15/11/2029
290,000 SCIL IV LLC USA H 5.375% 144A 01/11/2026
1,155,000 SIERRACOL ENRGY ANDINA LLC 6.00% 144A
15/06/2028
700,000 SILVERCREST METALS ULC 5.125% 144A
15/02/2029
760,000 SOTERA HEALTH LLC 7.375% 144A 01/06/2031
595,000 SOTHEBY S 7.375% 144A 15/10/2027
390,000 STANDARD BUILDING SOLUTIONS INC 6.50%
144A 30/07/2032
325,000 STAR LEASING CO LLC 7.625% 144A 15/02/2030
140,000 STARWOOD PROPERTY TRUST INC 7.25% 144A
01/04/2029
1,040,000 SUMMIT MIDSTREAM HOLDINGS LLC 8.625%
144A 31/10/2029
1,835,000 UNITI GROUP LP 6.00% 144A 15/01/2030
465,000 UNITI GROUP LP 8.625% 15/06/2032
2,020,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
15/05/2029
480,000 USA COMPRESSION PARTNERS LP 7.125% 144A
15/03/2029
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381,238
1,120,394
1,186,598

589,750
304,989
1,009,358

720,411
940,228

372,582
881,065
239,193
677,269
866,502
631,002

1,326,515
96,171

2,051,432
1,596,840
252,338

180,679
387,376
394,209
195,833

288,304
1,070,431

684,278

790,050
588,782
399,450

322,533
147,483

1,061,663

1,721,028
470,096
2,087,750

492,394
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0.38

0.18
0.54
0.57

0.29
0.15
0.49

0.35

0.45

0.18
0.43
0.12
0.33
0.42
0.31

0.00
0.64
0.05

0.99

0.77

0.12

0.09
0.19
0.19
0.09

0.14
0.52

0.33

0.38
0.28
0.19

0.16
0.07

0.83
0.23
1.02

0.24

Les notes annexes font partie intégrante de ces états financiers.
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275,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029

265,000 VENTURE GLOBAL LNG INC 8.375% 144A
01/06/2031

230,000 VENTURE GLOBAL LNG INC 9.50% 144A
01/02/2029

385,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.50% 01/05/2033
290,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.75% 01/05/2035
1,550,000 VOYAGER PARENT LLC 9.25% 01/07/2032
420,000 WESCO DISTRIBUTION INC 6.375% 144A
15/03/2033
1,675,000 WILDFIRE INTERMEDIATE HOLDINGS LIMITED
7.50% 144A 15/10/2029
280,000 WILLIAMS SCOTSMAN INC 6.625% 144A
15/06/2029
1,125,000 WINDSTREAM ESCROW LLC 8.25% 144A
01/10/2031

Finlande

400,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

France

765,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029
1,425,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)
1,256,000 EMERIA7.75% REGS 31/03/2028
235,000 GOLDSTORY SAS 6.75% REGS 01/02/2030
470,000 ILIAD HOLDING 5.375% REGS 15/04/2030
255,000 ILIAD HOLDING 6.875% REGS 15/04/2031
200,000 ILIAD HOLDING 8.50% 144A 15/04/2031
750,000 KAPLA HOLDING 5.00% REGS 30/04/2031
405,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030
1,500,000 SNF GROUP SACA 4.50% REGS 15/03/2032

fles Caimans

2,350,496 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
848,280 ABRA GLOBAL FINANCE 5.00% 144A 02/03/2028
155,000 GGAM FINANCIAL LTD 7.75% 144A 15/05/2026
790,000 GGAM FINANCIAL LTD 8.00% 144A 15/06/2028

3,500,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%

144A01/09/2027

1,265,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028
670,000 MELCO RESORTS FINANCE LTD 7.625% 144A

17/04/2032
849,000 SHELF DRILL HOLD LTD 9.625% 144A 15/04/2029
255,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
1,505,000 TRANSOCEAN INC 8.50% 144A 15/05/2031
1,025,000 TRANSOCEAN INC 8.75% 144A 15/02/2030

fles Marshall
965,000 SEASPAN CORP 5.50% 144A 01/08/2029
Inde

1,355,000 INDIABULLS HOUSING FINANCE LTD 9.70% 144A
03/07/2027
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250,836
412,708
314,270

1,617,063
434,255

1,664,632
288,081

1,179,315

472,010
472,010

8,022,848

633,038
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1,380,808
287,002
567,499
319,974
214,288
891,824
481,941

1,811,784

12,195,513

1,787,788
798,961
156,592
836,555
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677,986

685,703
236,293
1,343,739
846,281
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917,136
1,371,843
1,371,843
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0.78
0.21
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3.88

0.31
0.69

0.67
0.14
0.27
0.15
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0.23
0.89
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0.39
0.08
0.40
1.74

0.60
0.33

0.33
0.1
0.65
0.41

0.44
044
0.66
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Iflande

985,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029
2,130,000 ASG FINANCE DAC 9.75% 144A 15/05/2029
665,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAB27)

1,335,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAD82)

Italie

975,000 BUBBLES BIDCO SPA 6.50% REGS 30/09/2031
400,000 FEDRIGONI SPA 6.125% REGS 15/06/2031
1,040,000 INTESA SANPAOLO SPA 4.198% 01/06/2032

735,000 ITELYUM REGENERATION S.PA5.75% REGS
15/04/2030

660,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN XS3047452316)

838,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030

Jersey

1,150,000 ADIENT GLOBAL HOLDINGS LTD 8.25% 144A
15/04/2031

Luxembourg

515,000 3R LUX 9.75% 144A 05/02/2031
800,000 ACCORINVEST GROUP SA 5.625% 15/05/2032
EUR (ISIN XS3049460242)
1,205,000 ACU PETROLEO LUXEMBOURG SARL 7.50%
144A13/01/2032
640,000 AEGEA FINANCE SARL 6.75% 144A 20/05/2029
1,425,000 ALTICE FRANCE HOLDING SA 6.00% 144A
15/02/2028
790,000 AMBIPAR LUX SARL 10.875% 144A 05/02/2033
2,126,000 AUNA SA 10.00% 144A 15/12/2029
1,325,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031
500,000 CIRSA FINANCE INTERNATIONAL SARL 4.50%
REGS 15/03/2027
485,000 CIRSA FINANCE INTERNATIONAL SARL 6.50%
REGS 15032029
640,000 CONNECT FINCO SARL CONNECT U S FINCO
LLC 9.00% 144A 15/09/2029
340,000 CONTOURGLOBAL POWER HOLDINGS 3.125%
REGS 01/01/2028
370,000 GARFUNKELUX HOLDCO 3 SA 6.75% REGS
01/11/2025

630,000 GARFUNKELUX HOLDCO 3 SA7.75% REGS
01/11/2025

1,760,000 GOL FINANCE SA 14.375% 05/06/2030
240,000 ION TRADING TECHNOLOGIES 9.50% 144A
30/05/2029
1,150,000 LHMC FINCO 2 SARL 8.625% 15/05/2030
1,490,000 MAXAM PRILL SARL 7.75% 15/07/2030
460,000 ROSSINI SARL 6.75% REGS 31/12/2029
1,205,000 SIMPAR EUROPE 5.20% 144A 26/01/2031
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1,162,586
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956,977
871,339

795,427

1,023,830
1,209,524
1,209,524
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522,998
948,696

1,114,277

639,994
509,894

752,183
2,244,162
1,594,982
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644,909
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319,863
645,345

1,694,193
248,258

1,406,746
1,490,983
570,490
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0.97
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2.55

0.57
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0.46
0.42

0.38

0.50
0.59
0.59

8.66

0.25
0.46

0.54

0.31
0.25

0.36
1.10
0.77
0.28

0.82
0.12

0.68
0.72
0.28
0.47

Les notes annexes font partie intégrante de ces états financiers.
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Malte

600,000 CRUISE YACHT UPPER HOLDCO LTD 11.875%
05/07/2028

Mexique

200,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
07/02/2026 DEFAULTED

600,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
21/01/2028

1,071,000 CREDITO REAL SAB DE CV SOFOM ER 0% 144A
21/01/2028 DEFAULTED

2,005,000 GRUPO AEROMEXICO SAB DE CV 8.25% 144A
15/11/2029

1,595,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A
15/11/2031

2,037,123 GRUPO POSADAS SAB DE CV VAR 144A
30/12/2027

250,000 TOTAL PLAY TELECOMUICATIONS 10.50% REGS

31/12/2028

905,000 TOTAL PLAY TELECOMUICATIONS 10.50% 144A
31/12/2028
2,646,250 TOTAL PLAY TELECOMUICATIONS 11.125% 144A
31112/2032

2,140,000 UNIFIN FINANCIERA SAB DE CV 0% 27/01/2028
DEFAULTED

Panama

945,000 CARNIVAL CORPORATION 5.75% REGS
15/01/2030

Pays-Bas

470,000 BRASKEM NETHERLANDS FINANCE BV 8.00%
144A15/10/2034

660,000 DARLING GLOBAL FINANCE B.V. 4.50%
15/07/2032 EUR (ISIN XS3101876236)

615,000 IPD 3 BV 5.50% 15/06/2031

330,000 METINVEST BV 7.65% 144A 01/10/2027

363,000 METINVEST BV 7.75% 144A 17/10/2029

666,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 4.375% 09/05/2030

République tcheque

430,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031

795,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031
USD (ISIN XS3105190147)

Royaume-Uni

350,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.25% REGS 30/04/2030
2,500,000 AVIANCAMIDCO 2 LIMITED 9.00% 144A
01/12/2028
2,120,000 AVIANCAMIDCO 2 LIMITED 9.625% 144A
14/02/2030
290,000 AZULE ENERGY FINANCE PLC 8.125% 144A
23/01/2030
599,000 CARNIVAL PLC 1.00% 28/10/2029
1,739,000 ENERGEAN REGISTERED 6.50% 144A 30/04/2027
785,000 GALAXY BIDCO LIMITED 8.125% REGS
19/12/2029
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503,658

9,252,961
25,252
76,062

135,771

1,946,053

1,524,581

1,931,579

237,320
859,098

2,617,245

1,182,768
1,182,768

3,247,664
375,286
785,215

732,703
274,035
284,294
796,131

1,316,799

513,675
803,124

12,807,083
437,417
2,374,550
1,957,840
287,149

633,751
1,708,881
1,098,506
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0.07

0.94
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1.22
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0.57
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0.18

0.38

0.35
0.13
0.14
0.39

0.64

0.25
0.39
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0.21

1.14

0.95

0.14

0.31
0.83
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21IUend

690,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029

1,420,000 SHERWOOD FINANICING PLC 7.625% REGS
15/12/2029

1,308,000 TULLOW OIL PLC 10.25% 144A 15/05/2026
530,000 ZEGONA FINANCE LC 6.75% REGS 17/07/2029

Suede
650,000 VERISURE HOLDING AB 5.50% REGS 15/05/2030
Suisse

215,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)

Turquie
1,035,000 GDK ELEKTRIK DAGITIM AS 9.00% 144A

15/10/2029

1,450,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
144A 25/07/2029

1,330,000 TURKCELL ILETISIM HIZMETLERIA.S. 7.65% 144A
24/01/2032

1,065,000 ULKER BISKUVI SANAYIAS 7.875% 144A
08/07/2031

450,000 YAPIVE KREDIT BANKASI AS VAR 144A
PERPETUAL

Obligations convertibles
Chili

2,291,061 WOM CHILE HOLDCO SPA 0% 01/04/2032 CV
Etats-Unis d’Amérique

25,000 LIVE NATION ENTERTAINMENT INC 2.875%
15/01/2030 CV

Autres valeurs mobiliéres
Actions
Chili
3,663 WOW CHILE HOLDCO SPA
Luxembourg

1,589,477 ATENTO CLASS A REDEEMABLE PREFERRED
SHARES

186,858,045 ATENTO ORDINARY SHARES

Obligations
Luxembourg

1,122,971 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD
(ISIN X82597953897)
586,205 ATENTO LUXCO 1 SA 14.00% 30/11/2029

Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
Luxembourg

5,000 AMUNDI FUNDS GLOBAL HIGH YIELD BOND
RESPONSIBLE Z USD (C)

Total portefeuille-titres
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1,134,285
662,617

792,981
792,981
214,149
214,149

5,371,245
1,002,646

1,454,509
1,356,853
1,093,521

463,716

2,303,571
2,276,353
2,276,353
27,218
27,218

2,686,931
1,300,168
108,059
108,059
1,192,109
1,192,107
2

1,386,763
1,386,763

1,122,971

263,792
5,800,800
5,800,800
5,800,800
5,800,800

200,689,850
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0.40
0.82

0.55
0.32

0.38
0.38
0.10
0.10

2.60
0.49

0.70

0.66

0.53

0.22

1M
1.10
1.10
0.01
0.01

1.30
0.63
0.05

0.05
0.58
0.58
0.00

0.67
0.67

0.54

0.13

2.81
2.81
2.81

2.81

97.10

Les notes annexes font partie intégrante de ces états financiers.
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Global Inflation Short Duration Bond

Portefeuille-titres au 30/06/25

o s L o s L
5 e & g 2 &
EUR EUR

Positions longues 23,794,457 97.88 Royaume-Uni 2033031 8.35

Valeurs mobiliéres admises a la cote officielle d’une bourse 23480613 96.59 380,000 UK GILTI 0.125% 10/08/2028 632,841 2.60

de valeurs et/ou négociées sur un autre marché réglementé A ) 340,000 UK GILTI 0.125% 22/03/2029 659,425 271

Obligations 23,480,613  96.59 300,000 UK GILTI 1.25% 22/11/2027 740,765  3.04

Allemagne 1,796,528 7.39 Susde 334,914 138

1,000 EEIBEEOA;GREPUBUC OF GERMANY 0% 90 000 1,540,000 KINGDOM OF SWEDEN 1 0.125% 01/06/2026 179591 074

0,

1000 GERMANY BUND 0.25% 15/0212027 975 000 1,350,000 KINGDOM OF SWEDEN 0.125% | 01/12/2027 155323 0.64

1,000 GERMANY BUND 0.50% 15/02/2026 992 0.00 | Actions/Parts d’OPCVM/OPC 313,844 1.29

1,000 GERMANY BUND 1.00% 15/08/2025 999 0.00 ) o 33844 129

651,000 GERMANY BUNDI 0.10% 15/04/2026 829,041 342 Actions/Parts de fonds d'investissements ' )
822,000 GERMANY BUNDI 0.10% 15/04/2033 963541  3.97 France 313844 1.29
Australie 501,997 244 3 AMUNDI EURO LIQUIDITY SHORT TERM 313844  1.29
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
0,

700,000 AUSTRALIA | 3.00% 20/09/2025 501007 244 | portefeuille-itres 23704457 9786
Espagne 652,857  2.69
510,000 SPAINI 0.65% 30/11/2027 652,857  2.69
Etats-Unis d’Amérique 14,636,256  60.20
830,000 UNITED STATES OF AMERICAI 0.125% 15/04/2027 786,827  3.24
810,000 UNITED STATES OF AMERICAI 0.125% 15/10/2026 800,938  3.29
840,000 UNITED STATES OF AMERICAI 1.25% 15/04/2028 764222 3.4
800,000 UNITED STATES OF AMERICAI 1.625% 15/10/2027 747435 3.07
980,000 UNITED STATES OF AMERICAI 1.625% 15/10/2029 862,219 355
930,000 UNITED STATES OF AMERICAI 2.125% 15/04/2029 844222 347
880,000 UNITED STATES OF AMERICAI 2.375% 15/10/2028 814879  3.35
570,000 USA T-BONDSI 0.125% 15/01/2030 571,746 2.35
840,000 USA T-BONDSI 0.25% 15/07/2029 862,279  3.55
810,000 USA T-BONDSI 0.375% 15/01/2027 904,068  3.72
780,000 USA T-BONDSI 0.375% 15/07/2027 860,003  3.54
1,103,000 USA T-BONDSI 0.50% 15/01/2028 1199597  4.94
770,000 USA T-BONDSI 0.75% 15/07/2028 828514  3.41
760,000 USA T-BONDSI 0.875% 15/01/2029 810,340  3.33
599,000 USA T-BONDSI 1.75% 15/01/2028 791581 3.26
350,000 USA T-BONDSI 2.375% 15/01/2027 482380  1.98
250,000 USA T-BONDSI 2.50% 15/01/2029 331,307 1.36
350,000 USA T-BONDSI 3.625% 15/04/2028 629,102  2.59
410,000 USA T-BONDSI 3.875% 15/04/2029 744597 3.06
France 1,433,849 5.90
1,220,000 FRANCE OATI 0.10% 01/03/2028 1433849  5.90
Italie 966,494  3.98
300,000 [TALY BTPI 0.65% 15/05/2026 364,077 150
430,000 ITALY BTPI 3.10% 15/09/2026 602,417 248
Japon 793,902 3.27
114,400,000 JAPAN JGBI 0.10% 10/03/2027 793902  3.27
Nouvelle-Zélande 240,785 0.99
342,000 NEW ZEALAND 2.00% 20/09/2025 240,785  0.99

Les notes annexes font partie intégrante de ces états financiers.
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Global Short Term Bond

Portefeuille-titres au 30/06/25

o 5 g o 5 g
5 2 & g 2 &
usD usD
Positions longues 116,839,220  98.19 651,000 ABU DHABI FUTURE ENERGY COMPANY PJSC 656,872 055
4.875% 21/05/2030
Valeurs mobiliéres admises a la cote officielle d’une bourse 116.839.220 98.19 1,162,000 ABU DHABI FUTURE ENERGY COMPANY PJSC 1,173,318 0.99
de valeurs et/ou négociées sur un autre marché réglementé s : 4.875% 25/07/2029
Obligations 116,839,220  98.19 1,400,000 FIRST ABU DHABI BANK P.J.S.C 5.00% 28/02/2029 1425004 119
Allemagne 2,221,938  1.87 Espagne 3,221,507 271
400,000 HOWOGE WOHNUNGS 3.875% 05/06/2030 482617 041 1,300,000 ADIF ALTAVELOCIDAD 3.125% 31/10/2032 1520313 128
600,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE 714,100 0.60 1,200,000 BANCO SANTANDER SA 5.365% 15/07/2028 1222128 103
3.25% 04/02/2028 400,000 EDP SERVICIOS FINANCIEROS ESPANA SA 479,086 0.40
850,000 VOLKSWAGEN LEASING GMBH 3.875% 1025221  0.86 3.50% 16/07/2030
11/10/2028 ]
Etats-Unis d’Amérique 17,168,032  14.42
Australie 4,517,667 3.80
1,100,000 ATHENE GLOBAL FUNDING 4.721% REGS 1,097,811 0.92
1,600,000 AUSTRALIA 2.75% 21/11/2029 1,020,895 086 08/10/2029
1,500,000 MACQUARIE GROUP LTD 5.391% REGS 1525080 128 857,000 ATHENE GLOBAL FUNDING 5.38% REGS 876,325  0.74
07/12/2026 07/01/2030
600,000 NBN CO LTD 3.375% 29/11/2032 710,043 0.60 384,000 BMW US CAPITAL LLC 4.65% REGS 13/08/2029 385444 0.32
2,000,000 QUEENSLAND TREASURY CORP 2.50% 1261649  1.06 1,250,000 COOPERATIVE CENTRALE RAIFFEISEN 1,276,800  1.07
06/03/2029 BOERENLEENBANK BA 4.883% 21/01/2028
Autriche 501632 050 700,000 GENERAL MOTORS FINANCIAL CO INC 5.50% 974,446 0.82
' 12/01/2030
500,000 CA IMMOBILIEN ANLAGEN AG 4.25% 30/04/2030 591632 050 770,000 GENERAL MOTORS FINANCIAL CO INC 5.80% 793,608  0.67
Brésil 2055381 248 07/01/2029
1,500,000 HYUNDAI CAPITAL AMERICA INC 5.30% REGS 1525410 128
17,000 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 2055381 248 08/01/2029
01/01/2027 700,000 METROPOLITAN LIFE GLOBAL FUNDING | 3.25% 816,839  0.69
Canada 7,761,864  6.52 14/12/2032
598,000 MITSUBISHI HC FIN AMER LLC 5.15% REGS 608,746  0.51
1,100,000 BANK OF NOVA SCOTIA 3.50% 17/04/2029 1,317,576 1.11 24/10/2029
2,000,000 BANK OF NOVA SCOTIA 5.35% 07/12/2026 2,029,420  1.70 600,000 UNITED STATES OF AMERICA 4.625% 15/03/2026 602,168  0.51
2,150,000 CPPIB CAPITAL INC 1.50% 23/06/2028 1322316 1.1 3,600,000 USA T-BONDS 0.625% 30/11/2027 3347297 281
1,000,000 FEDERATION CAISSES DESJARDINS DU 1198254 1.01 3,781,000 USA T-BONDS 1.125% 29/02/2028 3536416 297
QUEBEC 3.467% 05/09/2029 1,000,000 USA T-BONDSI 0.125% 15/07/2026 1326722 1M
886,000 NATIONAL BANK OF CANADA 5.60% 18/12/2028 920430 077 )
450,000 OMERS FINANCIAL TRUST 4.50% 16/10/2029 301468 025 Finlande 2,368,195 199
1,000,000 PSP CAPITAL INC 4.60% 06/02/2029 672400 057 1,000,000 NESTE CORPORATION 3.75% 20/03/2030 1200414 101
chil 1667008 142 1,000,000 NORDEA BANK ABP 3.00% 28/10/2031 1167781 098
300,000 REPUBLIC OF CHILE 3.75% 14/01/2032 358973 0.30 France 4016928 3.38
1,100,000 REPUBLIC OF CHILE 3.875% 09/07/2031 1,328,125 112 1,200,000 BANQUE FEDERATIVE DU CREDIT MUTUEL 1439398 121
) 3.50% 15/05/2031
Corée du Sud 4915025 413 1,300,000 ELECTRICITE DE FRANCE 3.25% 07/05/2032 1510013 128
1,000,000 INDUSTRIAL BANK OF KOREA 4.375% 24/06/2030 1,009,200 085 500,000 ORANGE SA 2.75% 19/05/2029 587,694  0.49
200,000 KOREA GAS CORPORATION 5.00% REGS 205188 0.17 400,000 RTE RESEAU DE TRANSPORT 3.50% 07/12/2031 479,823 0.40
08/07/2029
750,000 KOREA HOUSING FINANCE CORP 3.124% 897467  0.75 Guernesey 465605 039
18/03/2029 400,000 SIRIUS REAL ESTATE LIMITED 4.00% 22/01/2032 465605  0.39
380,000 KOREA WATER RESOURCES 4.375% 21/05/2027 381,752 0.32 ,
1,250,000 NONGHYUP BANK CO LTD 4.75% REGS 1268563  1.07 Hongrie 3912021 329
22/07/2029 950,000,000 HUNGARY 3.00% 27/10/2027 2597784 2.18
600,000 THE EXPORT IMPORT BANK OF KOREA 4.50% 606,666  0.51 500,000 REPUBLIC OF HUNGARY 4.00% 25/07/2029 603271 051
11/01/2029 600,000 REPUBLIC OF HUNGARY 4.50% 16/06/2034 710,966 0.60
800,000 THE EXPORT IMPORT BANK OF KOREA 5.25% 546,099  0.46
20/05/2031 Irlande 1,183862 0.9
Emirats arabes unis 4,501,269  3.78 850,000 CAAUTO BANK SPA 6.00% 06/12/2026 1183862 099
1,250,000 ABU DHABI DEVELOPMENTAL HOLDING 1,246,075  1.05
COMPANY 4.50% 06/05/2030

Les notes annexes font partie intégrante de ces états financiers.

162



Global Short Term Bond

Portefeuille-titres au 30/06/25

21uend

Italie

1,250,000 ACEA SPA 0.25% 28/07/2030
1,250,000 ASSICURAZIONI GENERALI SPA 3.212%
15/01/2029
800,000 BPER BANCA SPA VAR 20/02/2030
600,000 FERROVIE DELLO STATO ITALIANE SPA 3.375%
24/06/2032
1,200,000 ITALIAN REPUBLIC 0.75% 30/06/2029
1,300,000 ITALIAN REPUBLIC 3.375% 11/02/2032
800,000 ITALIAN REPUBLIC 3.625% 13/01/2030
1,500,000 SNAM SPA 5.00% 28/05/2030

Japon

300,000,000 JAPAN JGB 0.005% 20/03/2026
300,000,000 JAPAN JGB 2.20% 20/09/2026

1,100,000 NTT FINANCE CORP 3.359% 12/03/2031
400,000,000 THE GOVERNMENT OF JAPAN 0.10% 01/11/2025

Mexique

1,000,000 MEXICO 1.35% 18/09/2027
1,000,000 UNITED MEXICAN STATES 6.00% 13/05/2030

Norvége

10,588,000 KINGDOM OF NORWAY 1.25% 17/09/2031
1,100,000 SPAREBANK 1 OSTLANDET 3.625% 30/05/2029
1,100,000 SPAREBANK 1 SR BANK ASA 3.625% 12/03/2029

400,000 STATKRAFT AS 3.375% 22/03/2032

Nouvelle-Zélande

2,000,000 HOUSING NEW ZEALAND CORP 2.247%
05/10/2026

3,000,000 NEW ZEALAND LOCAL GOVERNMENT FUNDING
AGENCY LTD 2.25% 15/05/2028

2,000,000 NEW ZEALAND LOCAL GOVERNMENT FUNDING
AGENCY LTD 4.40% 08/09/2027

3,200,000 NEW ZEALAND 2.00% 15/05/2032

5,000,000 NEW ZEALAND 3.00% 20/04/2029

Pays-Bas

700,000 ABN AMRO BANK NV 3.00% 25/02/2031
1,125,000 ASR NEDERLAND NV 3.625% 12/12/2028
1,000,000 ENEL FINANCE INTERNATIONAL NV 1.125%

16/09/2026
500,000 ENEXIS HOLDING NV 3.25% 09/04/2033

2,000,000 NEDERLANDSE WATERSCHAPSBANK NV 3.45%
17/07/2028
1,100,000 STEDIN HOLDING NV 3.625% 20/06/2031

Pérou

1,000,000 CORPORACION FINANCIERA DE DESARROLLO
SA COFIDE 5.95% REGS 30/04/2029

Philippines
1,250,000 REPUBLIC OF PHILIPPINES 3.625% 04/02/2032

uonen|eAy,p Inajep

U

w
o

9,811,928
1,305,453
1,491,567

981,602
705,310

1,306,382
1,538,183

970,051
1,513,380

8,253,262

2,069,791
2,117,207
1,300,338
2,765,926

2,177,849

1,138,799
1,039,050

4,045,909

905,444
1,332,904
1,331,354

476,207

8,928,620
1,197,634
1,748,883
1,332,113
1,687,654
2,962,336
6,561,405

826,559
1,351,642
1,158,073

591,380
1,301,442
1,332,309
1,034,060
1,034,060

1,487,371
1,487,371

S)2U SJ130e S|P 9%

8.25
1.10
1.25

0.82
0.59

1.10
1.30
0.82
1.27

6.94

1.74
1.78
1.09
2.33

1.83

0.96
0.87

3.40

0.76
112
1.12
0.40

7.50
1.01

1.47

1.12

1.42
248
5.51

0.69
1.14
0.97

0.50
1.09

1.12
0.87
0.87

1.25
1.25

21uend

Pologne

462,000 BANK GOSPODARSTWA KRAJOWEGO 4.00%
13/03/2032

République tcheque

1,000,000 CEZ AS 4.125% 05/09/2031
617,000 CEZ AS 4.25% 11/06/2032

Roumanie

860,000 ROMANIA 5.125% REGS 24/09/2031
1,250,000 ROMANIA 5.25% REGS 10/03/2030

Royaume-Uni

600,000 NATWEST MARKETS PLC 5.00% 18/11/2029

250,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION
PLC 3.375% 04/09/2032
3,923,975 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 0.875% 31/07/2033
775,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 4.00% 22/10/2031

Suede

700,000 SBAB BANK AB 3.25% 06/02/2030

750,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375%
19/03/2030

Total portefeuille-titres

uonen|eAy,p Inajep

U

(2]
o

558,659
558,659

1,949,406

1,206,295
743,111

2,497,220

997,084
1,500,136

6,311,938

832,543
292,198

4,131,185

1,056,012

1,733,549

837,578
895,971

116,839,220

S12U SJ130e S|P 9%

0.47
047

1.64

1.02
0.62

2.10

0.84
1.26

5.30

0.70
0.25

3.46

0.89

1.46

0.70
0.76

98.19

Les notes annexes font partie intégrante de ces états financiers.
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Global Bond Flexible

Portefeuille-titres au 30/06/25

21uend

Positions longues

Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
Fonds d'investissement

214,213 AMUNDI OBLIG INTERNATIONALES FLEXIBLE
SICAV

Total portefeuille-titres

uonen|eAy,p INajep

El
19,330,551

c
Pl

19,330,551
19,330,551
19,330,551

19,330,551

19,330,551

S]2U SJ130e S|P 9%

100.67

100.67
100.67
100.67

100.67

100.67

Les notes annexes font partie intégrante de ces états financiers.
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Impact Green Bond

Portefeuille-titres au 30/06/25

21uend

Positions longues

Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
Fonds d'investissement

311,017 AMUNDI RESPONSIBLE INVESTING SICAV
IMPACT GREEN BOND

Total portefeuille-titres

uonen|eAy,p Inajep

El
26,673,264

(==
Pl

26,673,264
26,673,264
26,673,264

26,673,264

26,673,264

S)2U SJ130e S|P 9%

102.43

102.43
102.43
102.43

102.43

10243

Les notes annexes font partie intégrante de ces états financiers.
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Multi Sector Credit

Portefeuille-titres au 30/06/25

o 5 L o 5 =
5 e & g 2 &
& s x & s x
H & 5 @
EUR EUR
Positions longues 64,898,682 90.56 Colombie 896,154  1.25
Valeurs mobiliéres admises a la cote officielle d’'une bourse 64.898.682  90.56 400,000 BANCOLOMBIA SA VAR 24/12/2034 358,465 0.50
de valeurs et/ou négociées sur un autre marché réglementé e ) 400,000 GRUPO NUTRESA SA 8.00% 12/05/2030 357,865 0.50
Obligations 64,898,682  90.56 200,000 SURAASSET MANAGEMENT SA 6.35% 13/05/2032 179,824  0.25
Allemagne 2,901,948 4.05 Croatie 103,923 0.15
300,000 AAREAL BANKAG VAR 12/12/2034 303492 042 100,000 ERSTE AND STEIERMARKISCHE BANK VAR 103,923 0.1
400,000 BAYER AG VAR 13/09/2054 411284 058 31/01/2029
100,000 BAYER AG VAR 25/09/2083 107,864  0.15
400,000 COMMERZBANK AG VAR PERPETUAL USD 347312 048 Espagne 6135543 8.56
200,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 213,856 030 200,000 ABANCA CORPORACION BANCARIA SA VAR 232,888 0.32
DE000A383JS3) PERPETUAL EUR (ISIN ES0865936027)
200,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 203942 028 500,000 ABANCA CORPORACION BANCARIA SA VAR 566,445 079
DEO00A4DE982) 23/09/2033
100,000 DEUTSCHE BANK AG VAR 13/02/2031 100,242 0.14 400,000 ATRADIUS CREDITO Y CAUCION SA5.00% 418020 058
400,000 DEUTSCHE BANK AG VAR 24/06/2032 405540 057 171042034
200,000 GOTHAER ALLGEMEINE VERSICHERUNG AG 200,984 0.28 600,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 518,336 0.72
VAR 20/06/2045 PERPETUAL
400,000 NIDDA HEALTHCARE HOLDING AG 5.375% 406,140 0.57 400,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 419,680 0.59
23/10/2030 08/02/2036
100,000 RWE AG VAR 18/06/2055 EUR (ISIN 100,690 0.14 400,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 508,718 0.71
X$3094762989) 30/11/2033
100,000 RWE AG VAR 18/06/2055 EUR (ISIN 100,602 0.14 400,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 412,884 0.58
XS3094765735) VAR 03/09/2030
' , 700,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 701526 097
Arabie saoudite 386,933 0.54 VAR 13/06/2031
452,000 SAUDI ARABIAN OIL COMPANY 4.75% 02/06/2030 386,933  0.54 200,000 BANCO DE SABADELL SA VAR 07/02/2029 212374 0.30
400,000 BANCO SANTANDER SA VAR PERPETUAL EUR 369520 052
Australie 285472  0.40 (ISIN XS2388378981)
260,000 APAINFRASTRUCTURE LIMITED VAR 09/11/2083 285472 040 200,000 2@2@215'5;536‘)\ VAR PERPETUAL EUR(ISIN 200660 028
Autriche 704122 0.98 340,000 CAIXABANK SA VAR 03/07/2031 291012 041
400,000 OMV AG VAR PERPETUAL EUR (ISIN 397468 055 600,000 CAIXABANK SA VAR 30/05/2034 653952 0.1
XS2224439385) 200,000 IBERCAJA BANCO SAU VAR PERPETUAL 220764 031
300,000 VOLKSBANK WIEN AG VAR 04/12/2035 306,654 043 400,000 MAPFRE SA VAR 31/03/2047 408,764 0.57
Belgique 1,227,954 1.71 Etats-Unis d’Amérique 15,446,815  21.56
200,000 AGEAS NV VAR PERPETUAL 190,270 027 147,000 AMERICAN INTERNATIONAL GROUP INC 4.85% 127,261 0.18
400,000 CRELAN SA VAR 23/01/2032 437,704 061 07/05/2030
200,000 ETHIAS S.A. 4.75% 07/05/2035 203576 028 700,000 AT AND T INC 3.15% 01/06/2030 704361 099
400,000 SYENSQO SANV VAR PERPETUAL 36404 055 400,000 ATHENE HOLDING LTD VAR 15/10/2054 336213 047
’ ' 284,000 BANK OF AMERICA CORP VAR 04/02/2033 216760 030
Bermudes 825617 1.15 147,000 BANK OF AMERICA CORP VAR 27/04/2033 123268 017
400,000 AIRCASTLE LTD VAR 144A PERPETUAL 337,771 047 281,000 BROADCOM INC 4.35% 15/02/2030 238,600 033
231,000 HISCOX LTD VAR 11/06/2036 200299 028 240,000 CAMPBELL SOUP CO 4.75% 23/03/2035 196,541 0.27
334,000 RLGH FINANCE BERMUDA LTD 6.75% 02/07/2035 287,547 040 149,000 CAMPBELL SOUP CO 5.30% 20/03/2026 127613 018
B 500,000 CHARTER COMMUNICATIONS OPERATING LLC/ 284342 040
Brésil 597,909 0.83 CAPITAL CORP 3.70% 01/04/2051
700,000 FEDERATIVE REPUBLIC OF BRAZIL 5.50% 597 909 0.83 263,000 CITADEL SECURITIES GLOBAL HOLDINGS LLC 226,744 0.32
T 0611172030 ’ 5.50% 18/06/2030
300,000 CITIGROUP INC USA VAR 13/02/2030 260788 0.36
Canada 1,062,448 148 500,000 COOPERATIVE CENTRALE RAIFFEISEN 426204 059
286,000 ENBRIDGE INC VAR 15/01/2084 272,003 0.38 BOERENLEENBANK BA 5.50% 18/07/2025
221,000 ENBRIDGE INC 5.90% 15/11/2026 19191 027 93,000 CVS HEALTH CORP VAOR 10/03/2055 81941 0.11
700,000 TRANSCANADA PIPELINES LTD CANADA VAR 508534 083 600,000 FORD MOTOR CO 6.10% 19/08/2032 511,108 071
01/06/2065 161,000 GE HEALTHCARE TECHNOLOGIES INC 4.80% 139,183 0.19
14/08/2029

Les notes annexes font partie intégrante de ces états financiers.
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Multi Sector Credit

Portefeuille-titres au 30/06/25

21uend

200,000 GOLDMAN SACHS GROUP INC VAR 23/10/2030
500,000 HCA INC 3.625% 15/03/2032

521,000 HYUNDAI CAPITAL AMERICA INC 4.85% 144A
25/03/2027

318,000 JPMORGAN CHASE AND CO VAR 22/07/2028
500,000 MCDONALDS CORP 3.50% 21/05/2032
250,000 MORGAN STANLEY BANK VAR 14/07/2028
113,000 MORGAN STANLEY CAPITAL INC VAR 13/04/2028
USD (ISIN US61747YFP51)
700,000 NETFLIX INC 4.875% 144A 15/06/2030
428,000 NEXTERA ENERGY CAPITAL HOLDINGS PLC
5.749% 01/09/2025
500,000 SPRINT CAPITAL CORP 6.875% 15/11/2028
2,350,000 UNITED STATES OF AMERICA 4.125% 15/02/2027
5,600,000 UNITED STATES OF AMERICA 4.125% 31/10/2029
500,000 VOLKSWAGEN GROUP OF AMERICA FINANCE
4.75% REGS 13/11/2028
700,000 WALGREEN BOOTS ALLIANCE INC 8.125%
15/08/2029

France

300,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR0014002ZD7)

170,000 AXA SA VAR PERPETUAL EUR (ISIN
XS3085146929)

500,000 BANQUE STELLANTIS FRANCE 3.50% 19/07/2027

200,000 CCF HOLDING VAR PERPETUAL

400,000 COFACE SA 5.75% 28/11/2033

500,000 CREDIT AGRICOLE SA VAR 09/11/2034

200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013464922)

200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FRO01400SMT6)

210,000 ILIAD HOLDING 6.875% REGS 15/04/2031

300,000 LA POSTE VAR PERPETUAL

210,000 LOXAM SAS 4.25% REGS 15/02/2030

400,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

120,000 RCI BANQUE SA 3.50% 17/01/2028

100,000 RCI BANQUE SA 4.625% 02/10/2026

200,000 SEB SA 3.625% 24/06/2030

256,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL

247,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAC63)

400,000 SUEZ SA 1.875% 24/05/2027

300,000 VALEO SA 4.50% 11/04/2030

Gréce

220,000 ALPHA SERVICES AND HOLDINGS SAVAR
PERPETUAL

170,000 EUROBANK SA VAR 12/03/2030
300,000 EUROBANK SA VAR 30/04/2031

lles Caimans

181,000 AVOLON HOLDINGS FUNDING LTD 2.125% REGS
21/02/2026

uonen|eAy,p Inajep

El
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393,057
445,752
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274,439
504,290
215,639

98,428

610,443
365,272

457,392
2,011,930
4,840,883

424,432

632,955

5,358,428
302,997

174,461

508,520
215,798
447,724
592,078
196,482

207,752

224,482
308,712
212,953
402,172

121,886
102,104
200,720
222,151

223,955

394,528
298,953
746,395
258,014
169,529
318,852
893,199
151,487
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0.24
0.55
0.62

0.38
0.70
0.30
0.14

0.85
0.51

0.64
2.82
6.77
0.59

0.88

7.48
0.42

0.24

0.72
0.30
0.62
0.84
0.27

0.29

0.31
043
0.30
0.56

0.17
0.14
0.28
0.31

0.31

0.55
0.42
1.04
0.36
0.24
0.44
1.25
021

21uend

237,000 AVOLON HOLDINGS FUNDING LTD 5.375% 144A
30/05/2030

600,000 BANCO BRADESCO SA 6.50% REGS 22/01/2030

200,000 ZHENRO PROPERTIES GROUP LIMITED 0%
07/01/2026 DEFAULTED

Irlande

263,000 AERCAP IRELAND CAPITAL DAC VAR 31/01/2056

600,000 AERCAP IRELAND CAPITAL DAC 3.00%
29/10/2028

300,000 AIB GROUP PLC VAR REGS 28/03/2035

200,000 AIB GROUP PLC VAR 144A 14/10/2026

200,000 AIB GROUP PLC VAR 30/05/2031

410,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

250,000 FISVER FUNDING UNLIMITED 2.875% 15/06/2028

400,000 PERMANENT TSB GROUP HOLDINGS PLC VAR
30/06/2029

Italie

200,000 BPER BANCA SPA VAR PERPETUAL

500,000 ENI'SPA VAR PERPETUAL EUR (ISIN
X$2963891028)

550,000 ENI SPA VAR 11/02/2027

300,000 ICCREA BANCA SPA VAR 05/02/2030

350,000 INTESA SANPAOLO SPA 5.148% 10/06/2030

500,000 INTESA SANPAOLO SPA 6.625% 31/05/2033

100,000 IREN S.P.AVAR PERPETUAL

260,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN X83047452316)

280,000 TEAMSYSTEM SPA 5.00% 01/07/2031

300,000 UNICREDIT SPA VAR 16/07/2029

600,000 UNICREDIT SPA VAR 24/06/2037

Libéria
143,000 ROYAL CARIBBEAN CRUISES LTD 6.25% 144A
15/03/2032

Luxembourg

250,000 ACCORINVEST GROUP SA 5.375% 15/05/2030
500,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031

200,000 CIRSA FINANCE INTERNATIONAL SARL 10.375%
REGS 30/11/2027

800,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN X82290533020)
180,000 ROSSINI SARL 6.75% REGS 31/12/2029

Mexique

600,000 MEXICO 3.75% 19/04/2071
Norvége

900,000 VAR ENERGI ASA VAR 15/11/2083
Pays-Bas

300,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)

500,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X$1700709683)
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535,163
886

2,458,548
224,900
487,182

263,939
171,821
199,652
420,057

251,153
439,844

4,159,882
219,216
504,615

540,183
311,895
405,299
627,440
101,194
266,942

280,134
303,882
599,082

125,273
125,273

1,878,661

255,280
512,740
189,563

730,904

190,174
291,237
291,237
990,126
990,126
7,814,706
304,959

500,885

S12U SJ130e S|P 9%

0.29

0.75
0.00

3.43
0.31
0.68

0.37
0.24
0.28
0.59

0.35
0.61

5.80
0.31
0.70

0.75
0.44
0.57
0.87
0.14
0.37

0.39
0.42
0.84

0.17
0.17

2.62

0.36
0.72
0.26

1.01

0.27
0.41
0.41
1.38
1.38
10.91

043

0.70

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25
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EUR EUR
400,000 ASR NEDERLAND NV VAR 02/05/2049 396028 055 270,000 PINNACLE BIDCO PLC 10.00% REGS 11/10/2028 334008 047
500,000 ATHORA NETHERLANDS NV VAR 31/08/2032 516995 072 210,000 SCHRODERS PLC VAR 18/07/2034 251508 035
400,000 COOPERATIEVE RABOBANK UA VAR 01/11/2030 470637 066 200,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 17758  0.25
240,000 CTP NV 4.75% 05/02/2030 251,779 0.35 PLC 2.25% 27/09/2035
270,000 DUFRY ONE BONDS 4.50% 23/05/2032 271,380 0.38 250,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 248,923 0.35
600,000 IBERDROLA INTERNATIONAL BV VAR 595356 083 PLC 3.375% 04/09/2032
PERPETUAL 253,000 VODAFONE GROUP PLC VAR 04/06/2081 USD 21240 030
200,000 ING GROUP NV VAR 12/08/2029 20619 029 (ISIN US92857WBV19)
300,000 NIBC BANK NV 6.00% 16/11/2028 328305 046 Slovénie 102525  0.14
500,000 NIBC BANK NV 6.375% 01/12/2025 S08400 071 100,000 NOVA KREDITNA BANKA MARIBOR DD VAR 102525 014
200,000 NN GROUP NV VAR 03/11/2043 223210 031 0310412028
300,000 Q PARK HOLDING | BV 5.125% REGS 150212030 310029 043
500,000 SANDOZ FINANCE BV 3.25% 12/09/2029 507,085 0.1 Suede 1,401,362 1.96
300,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR 293475 041 290,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 293689 041
(ISIN XS2410367747) EUR (ISIN XS2930588657)
360,000 TEVA PHARMACEUTICALS FIN.IV BV 4.125% 361238 050 300,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029 301803 042
01/06/2031 400,000 SWEDBANK AB 3.25% 24/09/2029 404572 057
1,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 1005864 153 400,000 VOLVO CAR AB 4 20% 101062028 1208 056
VAR PERPETUAL EUR (ISIN XS1629774230)
200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 201900  0.28 | Total portefeuille-titres 64,808,682  90.56
VAR PERPETUAL EUR (ISIN XS3071332962)
500,000 ZIGGO BOND COMPANY BV 6.125% REGS 470925 066
15/11/2032
Pologne 278,444 0.39
170,000 BANK MILLENNIUM SA VAR 25/09/2026 177,650 025
100,000 MBANK SA VAR 25/09/2035 100794 014
Portugal 603,046  0.84
200,000 CAIXA ECONOMICA MONTEPIO GERAL CAIXA 200586 028
ECONOMICA BANCARIA SA VAR 25/06/2029
400,000 TAP TRANSPORTIES AEREOS PORTUGUESES 402460 056
SGPS SA5.125% REGS 15/11/2029
Républigue tchéque 884302 1.3
230,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031 234064 033
600,000 EPH FIN INTERNATIONAL AS 6.651% 13/11/2028 650,238 090
Royaume-Uni 6,337,710  8.85
300,000 AVIVA PLC VAR PERPETUAL 348803 049
260,000 BARCLAYS BANK PLC LONDON VAR 26/03/2037 265206 037
260,000 BARCLAYS PLC VAR PERPETUAL USD 232750 032
400,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN 343305 048
US06738EDCE6)
120,000 BARCLAYS PLC VAR 14/11/2032 149766 0.21
600,000 BELLIS ACQUISITION COMPANY PLC 8.125% 660,854 092
REGS 14/05/2030
200,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL 25211 034
1,000,000 COVENTRY BUILDING SOCIETY 2.625% 1001500  1.40
01/10/2029
400,000 HSBC HOLDINGS PLC VAR 19/05/2036 404560 056
200,000 INVESTEC PLC VAR PERPETUAL 257135 036
200,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 234821 033
GBP
500,000 NEXT GROUP PLC 3.00% 26/08/2025 581963 081
300,000 0SB GROUP PLC VAR 16/01/2030 387401 054

Les notes annexes font partie intégrante de ces états financiers.
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Global Corporate Bond Climate
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Positions longues 299,447,952 97.33 3,310,000 AMGEN INC 4.875% 01/03/2053 2,897,144 0.94
3,600,000 ANHEUSER BUSH COS LLC 4.70% 01/02/2036 3515040  1.14
Valeurs mobiliéres admises a la cote officielle d'une bourse 209447952  97.33 1,300,000 ASTRAZENECA FINANCE LLC 5.00% 26/0212034 1326182 043
de valeurs et/ou négociées sur un autre marché réglementé A : 5000.000 ATAND T INC 3.50% 15/09/2053 3389100 110
Obligations 209447052 97.33 1,688,000 BANK OF AMERICA CORP VAR 12/02/2036 1716122 0.56
Allemagne 6,789,589  2.21 1,500,000 BANK OF AMERICA CORP VAR 20/10/2032 1,322,205 043
| SO MMCMEGOTWANEL ok o
1,000,000 COMMERZEANK AG VAR 16072032 1205152 039 2,040,000 BMW US CAPITAL LLC 4'150/0 144A 09/04/2030 200691 065
900,000 CONTINENTAL AG 2.875% 22/11/2028 1,057,606  0.34 680,000 BROADCOM ING 1 20 is/ozna/2028 629931 020
500,000 DEUTSCHE BANKAG VAR 13/02/2031 588345 019 110,000 BROADCOM ING 2.450/D 144A15/02/2031 084335 032
1,100,000 DEUTSCHE POST AG 3.00% 24/03/2030 1,305735 043 820000 BROADCOM ING. 3‘187‘;/ A 151112036 50085 049
1,250,000 DEUTSCHE TELEKOM AG 3.625% 144A 909,713 0.30 oY, ok Dl :
21/01/2050 441,000 BROADCOM INC 5.15% 15/11/2031 453912 015
790,000 E ON SE 4.125% 25/03/2044 924,838 0.30 1,650,000 ?g;ORZR/;%EOGLOBAL CORPORATION 2.722% 1,535,573 0.50
Australie 591,996  0.19 3,330,000 CHARTER COMMUNICATIONS OPERATING LLC/ 2222942 0.72
CAPITAL CORP 3.70% 01/04/2051
500,000 WOOLWORTHS GROUP LTD 3.75% 25/10/2032 591,996  0.19
’ & 3,640,000 CITIGROUP INC USA VAR 24/05/2033 3634393 1.19
Autriche 2135010 0.69 1,700,000 CNH INDUSTRIAL CAPITAL LLC 5.10% 20/04/2029 1,735,989 056
1,800,000 BAWAG PSK VAR 21/01/2032 2135010 069 3,630,000 COMCAST CORP 1.50% 15/02/2031 3100273 1.01
‘ 1,980,000 COMCAST CORP 2.887% 01/11/2051 1,204850 039
Belgique 4744371 154 2,000,000 COMCAST CORP 6.05% 15/05/2055 2043460  0.66
1,200,000 ANHEUSER-BUSCH INBEV SAINV 3.375% 1,417,424 046 3,500,000 COTY INC 6.625% REGS 15/07/2030 3,584,245 1.16
19/05/2033 3,500,000 CRH AMERICA FINANCE INC 5.40% 21/05/2034 3590230  1.18
1,100,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032 1,291,287 042 2,270,000 CVS HEALTH CORP 1.30% 21/08/2027 2,128,806 0.69
1,900,000 KBC GROUP SA/NV VAR REGS 21/09/2034 2035660  0.66 1,345,000 CVS HEALTH CORP 5.05% 25/03/2048 1162874 038
Denemark 867 024 1,379,000 DELL INTERNATIONAL LLC EMC CORP 3.45% 947,828 031
15/12/2051
620,000 AP MOLLER MAERSK A/S 3.75% 05/03/2032 747867 024 1,816,000 DEUTSCHE BANK AG NEW YORK VAR 11/09/2035 1808228 059
0/
Espagne 18067769 5,67 959,000 ELILILLY AND CO 5.50% 12/02/2055 967,564  0.31
800,000 EQUINIX EUROPE 2 FINANCING CORPORATION 942226 031
900,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR 1108443 036 LLC 4.00% 19/05/2034
08/02/2036 2,210,000 EQUINIX INC 3.20% 18/11/2029 2,097,644 068
1,100,000 BANCO BILBAO VIZCAYAARGENTARIA 0.50% 1,256,436 0.41 680,000 ESTEE LAUDER COMPANIES INC 5.15% 647,244 0.21
14/01/2027 15/05/2053
3,000,000 BANCO BILBAO VIZCAYAARGENTARIA 5.381% 3,092,280  1.00 1,980,000 GENERAL MOTORS FINANCIAL CO INC 2.35% 1,716,700  0.56
13/03/2029 08/01/2031
2,000,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 2,352,819 0.76 1,090,000 GENERAL MOTORS FINANCIAL CO INC 5.45% 1,106,078 0.36
VAR 13/06/2031 15/07/2030
1,300,000 BANCO SANTANDER SA VAR 09/01/2030 1,560,615 051 1,000,000 HCA INC 6.00% 01/04/2054 979,400  0.32
1,800,000 BANCO SANTANDER SA 2.749% 03/12/2030 1605420 052 2,500,000 HP INC 2.65% 17/06/2031 2208975  0.72
800,000 BANCO SANTANDER SA 5.365% 15/07/2028 814,752 0.26 900,000 ILLINOIS TOOL WORKS INC 3.90% 01/09/2042 748449 024
1,300,000 CAIXABANK SA VAR 09/02/2032 1,589,746  0.52 2,270,000 INTEL CORP 4.15% 05/08/2032 2155433  0.70
1,200,000 CAIXABANK SA VAR 25/10/2033 1725929 056 450,000 JOHN DEERE CAPITAL CORP 5.15% 08/09/2033 465368  0.15
1,200,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034 1431890 047 800,000 JOHNSON AND JOHNSON 3.60% 26/02/2045 908663 030
1,300,000 TELEFONICA EMISIONES SAU 4.055% 24/01/2036 1,529,439 0.50 1,140,000 JPMORGAN CHASE AND CO VAR 01/06/2034 1,174,633 0.38
Etats-Unis o Amérique 11814145 36,35 4,300,000 JPAMORGAN CHASE AND CO VAR 06/05/2030 4,187,809  1.37
1,760,000 JPMORGAN CHASE AND CO VAR 22/04/2042 1331352 043
1,700,000 ABBVIE INC 4.40% 06/11/2042 1,496,051 049 1,430,000 JPMORGAN CHASE AND CO VAR 23/01/2036 1670850 054
0
1,500,000 ABBVIE INC 5.05% 15/03/2034 1,528,380 050 2,210,000 LOWE'S COMPANIES INC 3.00% 15/10/2050 1,382,885 045
472,000 ABBVIE INC 5.60% 15/03/2055 472,732 015 1,650,000 METLIFE INC 5.00% 15/07/2052 1,500,180 049
2,950,000 ALEXANDRIA REAL ESTATE EQUITIES INC 2.75% 2728013 0.89 720,000 METROPOLITAN LIFE GLOBAL FUNDING | 2.40% 624190 020
15122029 144A 11/01/2032
1,000,000 AMERICAN TOWER CORP 3.625% 30/05/2032 1,182,102 038 1035.000 MORGAN STANLEY VAR 19/07/2035 1048434 034
1,140,000 AMERICAN TOWER CORP 5.25% 15/07/2028 1,169,081 038 2970.000 ORACLE CORP 5.55% 06/02/2053 2796344 0.91

Les notes annexes font partie intégrante de ces états financiers.
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1,000,000 PEPSICO INC 4.50% 17/07/2029
2,127,000 QUALCOMM INC 5.00% 20/05/2035
770,000 SALESFORCE COM INC 2.90% 15/07/2051
680,000 SIMON PROPERTY GROUP LP 2.20% 01/02/2031
2,480,000 T MOBILE USA INC 3.40% 15/10/2052
875,000 T MOBILE USAINC 4.70% 15/01/2035
1,345,000 UNITEDHEALTH GROUP INC 5.625% 15/07/2054
371,000 UNITEDHEALTH GROUP INC 5.95% 15/06/2055
3,640,000 VERIZON COMMUNICATIONS INC 2.355%
15/03/2032
2,960,000 VERIZON COMMUNICATIONS INC 5.50%
23/02/2054
1,600,000 VMWARE INC 2.20% 15/08/2031

1,400,000 VOLKSWAGEN GROUP OF AMERICA FINANCE
4.75% REGS 13/11/2028

Finlande

2,500,000 NORDEA BANK ABP 5.375% 144A 22/09/2027
920,000 UPM KYMMENE CORP 0.50% 22/03/2031

France

1,800,000 ACCOR SA 3.50% 04/03/2033
700,000 AXA SAVAR PERPETUAL EUR (ISIN
X83085146929)
2,700,000 BNP PARIBAS SA VAR 09/05/2031
2,270,000 BNP PARIBAS SA VAR 144A 01/03/2033
1,346,000 BNP PARIBAS SA VAR 144A 20/01/2033
1,500,000 BNP PARIBAS SA VAR 16/07/2035
897,000 BPCE SA VAR REGS 19/10/2027
700,000 BPCE SA VAR 20/01/2034
1,900,000 CARREFOUR SA 3.25% 24/06/2030
1,600,000 CREDIT AGRICOLE SA VAR 09/11/2034
1,000,000 CREDIT AGRICOLE SA VAR 15/04/2036
1,200,000 CREDIT AGRICOLE SA VAR 22/10/2035
800,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMS8)
1,640,000 ELECTRICITE DE FRANCE 6.90% REGS
23/05/2053
900,000 ORANGE SA 3.50% 19/05/2035
820,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAC63)
2,216,000 SOCIETE GENERALE SA VAR 144A 19/01/2035
600,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400YRU1)
2,270,000 VINCI SA 3.75% 144A 10/04/2029

Irlande

820,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN

X$2808268390)

1,700,000 AIB GROUP PLC VAR 04/04/2028

1,639,000 CRH SMW FINANCE DAC 5.125% 09/01/2030

1,370,000 SMURFIT KAPPA TREASURY UNLIMITED
COMPANY 1.00% 22/09/2033

2,000,000 ZURICH FINANCE IRELAND DESIGNATED
ACTIVITY COMPANY VAR 19/04/2051

2,452,000 ZURICH FINANCE IRELAND 2 VAR 22/11/2055
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1,016,280
2,144,654
493,994
603,010
1,658,971
848,496
1,305,215
377,314
3,139,318
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2,863,918

1,389,648
1,395,016

3,492,704

2,558,025
934,679

29,829,044

2,070,185
843,256

2,727,945
2,225,099
1,198,250
1,795,427

918,537

836,190
2,225,787
2,224,039
1,204,323
1,675,061

964,473

1,752,816

1,055,852
872,751

2,285,250
718,340

2,235,473
10,291,726
1,019,069

1,987,064
1,680,827
1,329,204

1,759,540

2,516,022
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0.33
0.70
0.16
0.20
0.54
0.28
0.42
0.12
1.02

0.93

0.45
0.45

1.14

0.84
0.30

9.70

0.67
0.27

0.90
0.72
0.39
0.58
0.30
0.27
0.73
0.72
0.39
0.54
0.31

0.57

0.34
0.28

0.75
0.23

0.74
3.35
0.33

0.65
0.55
043

0.57

0.82

21IUend

Italie

1,140,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X$2228373671)

1,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

1,470,000 INTESA SANPAOLO SPA 6.625% 31/05/2033

600,000 INTESA SANPAOLO VITAS P A4.217% 05/03/2035
1,820,000 UNICREDIT SPA VAR 16/07/2029
1,800,000 UNICREDIT SPA VAR 24/06/2037

Japon

1,100,000 MITSUBISHI UFJ FINANCIAL GROUP INC VAR
19/01/2033

2,050,000 MIZUHO FINANCIAL GROUP INC VAR 10/07/2031

1,850,000 NOMURA HOLDINGS INC 2.679% 16/07/2030

2,960,000 TAKEDA PHARMACEUTICA 2.05% 31/03/2030

Liechtenstein
1,600,000 SWISS LIFE FINANCE | LTD 3.75% 24/03/2035
Luxembourg

2,960,000 MEDTRONIC GLOBAL HOLDINGS S C A4.50%
30/03/2033

2,040,000 PROLOGIS INTERNATIONAL FUNDING Il SA
3.625% 07/03/2030

880,000 P3 GROUP SARL 4.00% 19/04/2032
700,000 SELP FINANCE S.A.R.L 3.75% 16/01/2032

Norvege
1,300,000 TELENOR 3.375% 01/04/2032
Pays-Bas

1,400,000 ABN AMRO BANK NV VAR 144A 13/03/2037
1,100,000 ACHMEA BANK NV 2.50% 06/05/2028
920,000 ARCADIS RIGHTS NV 4.875% 28/02/2028
1,440,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X82790191303)
1,400,000 CTP NV 3.625% 10/03/2031
2,800,000 EDP FINANCE BV 1.875% 21/09/2029

1,100,000 ENEL FINANCE INTERNATIONAL NV 5.50% 144A
26/06/2034
1,430,000 ENEL FINANCE INTERNATIONAL NV 7.50% 144A
14/10/2032
920,000 HAND M FINANCE BV 4.875% 25/10/2031
1,500,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL EUR (ISIN XS2244941147)
2,600,000 ING GROUP NV VAR 12/08/2029
600,000 JAB HOLDINGS BV 4.375% 19/05/2035
900,000 JAB HOLDINGS BV 4.375% 25/04/2034
1,200,000 KONINKLIJKE AHOLD DELHAIZE NV 3.25%
10/03/2033
1,820,000 KONINKLIJKE PHILIPS NV 4.25% 08/09/2031
1,000,000 PFIZER NETHERLANDS INTL 3.25% 19/05/2032
2,210,000 PROSUS NV 4.85% REGS 06/07/2027
1,900,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
3.125% 22/05/2032
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9,667,540
1,319,682

1,206,049

2,165,370

702,690
2,164,052
2,109,697

7,131,233
974,237
1,825,751

1,678,820
2,652,425

1,900,998
1,900,998
7,238,718
2,930,046

2,444,223

1,040,322
824,127

1,545,278
1,545,278
37,467,518

1,234,198
1,289,647
1,130,095
1,781,724

1,632,083
3,154,553
1,121,505

1,631,130

1,158,886
1,674,057

3,146,561

712,874
1,076,411
1,394,759

2,257,071
1,185,624
2,217,757
2,256,655
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3.14
043

0.39

0.70
0.23
0.70
0.69

2.32
0.32
0.59

0.55
0.86

0.62
0.62
2.35
0.95

0.79

0.34
0.27

0.50
0.50
12.18

0.40
0.42
0.37
0.58

0.53
1.04
0.36

0.53

0.38
0.54

1.02
0.23
0.35
0.45

0.73
0.39
0.72
0.73

Les notes annexes font partie intégrante de ces états financiers.




Global Corporate Bond Climate

Portefeuille-titres au 30/06/25

o 5 = ) 5 =
: : f
usD usD
1,900,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR 2187694  0.71 1,000,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036 1,180,341  0.38
(ISIN XS2109819859) 1,000,000 SWEDBANK AB 3.25% 24/09/2029 1,187,267  0.39
1,140,000 TENNET HOLDING BV VAR PERPETUAL EUR 1,368,900 0.44 1,000,000 SWEDBANK AB 4.875% 11/10/2030 1,383,132 0.45
(ISIN XS2783649176)
1,400,000 UNILEVER FINANCE NETERLANDS BV 3.50% 1653612 0.54 Suisse 799,928 0.26
23/0212035 800,000 UBS GROUP INC VAR REGS PERPETUAL USD 799928 0.26
1,900,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2201722 0.72 (1SIN USH42097FA09)
VAR PERPETUAL EUR (ISIN XS2342732562)
Total portefeuille-titres 299,447,952  97.33
Royaume-Uni 36,093,838  11.73
410,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN 410529 0.13
US06738EBN40)
900,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN 906723  0.29
US06738EDCE6)
1,450,000 BARCLAYS PLC VAR 10/09/2035 1440836 047
1,470,000 BARCLAYS PLC 3.25% 17/01/2033 1743468 057
1,230,000 DIAGEO CAPITAL PLC 2.375% 24/10/2029 1,142,289 0.37
1,590,000 DS SMITH PLC 4.375% 27/07/2027 1,926,483  0.63
575,000 HSBC HOLDINGS PLC VAR 03/03/2031 582,734 019
1,440,000 HSBC HOLDINGS PLC VAR 20/06/2034 1529726 0.50
1,220,000 LLOYDS BANKING GROUP PLC VAR 12/04/2028 1,600,284  0.52
2,350,000 NATIONAL GRID ELECTRICITY TRANSMISSION 217,312 0.69
PLC 2.00% 16/09/2038
1,000,000 NATIONWIDE BUILDING SOCIETY VAR 144A 976,690  0.32
18/07/2030
410,000 NATWEST GROUP PLC VAR PERPETUAL USD 410418 0.13
(ISIN US780097BQ34)
800,000 NATWEST GROUP PLC VAR 05/08/2031 961,825  0.31
1,440,000 NATWEST GROUP PLC VAR 22/05/2028 1404778 0.46
1,300,000 NATWEST GROUP PLC VAR 25/02/2035 1523716 0.50
1,700,000 NATWEST GROUP PLC 5.778% 01/03/2035 1,766,436 0.57
1,760,000 PEARSON FUNDING FIVE PLC 3.75% 04/06/2030 2312369 0.75
920,000 SANTANDER UK GROUP HOLDINGS PLC VAR 1,005,728 0.33
13/09/2029
2,240,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 2,855,991 0.92
PLC 1.50% 24/03/2028
700,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 729607 024
PLC 2.25% 27/09/2035
770,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 899,969  0.29
PLC 3.375% 04/09/2032
700,000 SEGRO PLC REIT 3.50% 24/09/2032 815491 027
2,720,000 STANDARD CHARTERED PLC VAR REGS 2825726  0.92
09/01/2029
1,310,000 SWISS RE SUBORDINATED FINANCE PLC VAR 1,547,908 0.50
26/03/2033
1,900,000 VODAFONE GROUP PLC 4.25% 17/09/2050 1482,133 048
1,020,000 VODAFONE GROUP PLC 5.125% 02/12/2052 1174669  0.38
Singapour 3,675,462 1.19
2,270,000 PFIZER INVESTMENT ENTERPRISES PTE LTD 2267367  0.73
4.75% 19/05/2033
1,490,000 PFIZER INVESTMENT ENTERPRISES PTE LTD 1,408,095  0.46
5.30% 19/05/2053
Suéde 5423218  1.76
1,400,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375% 1672478 0.54
19/03/2030

Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
Bermudes

30,400 DIGICEL HOLDINGS BERMUDALTD
France

2,686 ATOS SE
11,582 CASINO GUICHARD PERRACHON SA

Grece
500,000 FRIGOGLASS SAIC
Pays-Bas

1,198 STICHTING ADMINISTRATIEKANTOOR UNIGEL
CREDITORS

Obligations
Allemagne

300,000 ADLER PELZER HOLDING GMBH 9.50% REGS
01/04/2027

1,000,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN
USX10001AA78)
500,000 APCOA PARKING HOLDINGS GMBH 6.00% REGS
15/04/2031

400,000 ASK CHEMICAL DEUTSCHLAND HOLDINGS
GMBH 10.00% REGS 15/11/2029

2,100,000 BAYER AG VAR 13/09/2054

1,200,000 CECONOMY AG 6.25% REGS 15/07/2029
300,000 CHEPLAPHARM 4.375% REGS 15/01/2028
600,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
500,000 CTEC Il GMBH 5.25% REGS 15/02/2030
400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN

DE000A4DE982)

600,000 FRESSNAPF HOLDING SE 5.25% 31/10/2031
600,000 GRUENENTHAL GMBH 4.625% REGS 15/11/2031

450,000 IHO VERWALTUNGS GMBH 6.75% REGS
15/11/2029

900,000 IHO VERWALTUNGS GMBH 8.75% REGS
15/05/2028

300,000 KION GROUP AG 4.00% 20/11/2029
500,000 MAHLE GMBH 6.50% REGS 02/05/2031

370,000 NIDDA HEALTHCARE HOLDING AG 5.375%
23/10/2030

350,000 NOVELIS SHEET INGOT GMBH 3.375% REGS
15/04/2029

2,500,000 SCHAEFFLER AG 4.75% 14/08/2029

1,000,000 TAKKO FASHION GMBH 10.25% REGS 15/04/2030
900,000 TECHEM VERWALTUNG SGESELLSCHAFT 675

MBH 5.375% REGS 15/07/2029

600,000 TUI CRIUSES GMBH 5.00% REGS 15/05/2030
190,000 TUI CRIUSES GMBH 6.25% REGS 15/04/2029
900,000 ZF FINANCE GMBH 2.75% 25/05/2027

1,800,000 ZF FINANCE GMBH 3.75% 21/09/2028

uonen|eAy,p INajep

E
161,121,474
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155,099,854
598,617
233,079
233,079

91,538

86,718
4,820

274,000
274,000

153,737,875
19,251,924

296,370
838,811
504,390
400,072

2,159,241
1,254,084
296,661
619,974
427,550
407,884

607,302
605,676
470,156

943,668

303,798
508,460
375,680

340,743

2,636,900
1,086,380
929,151

604,578
198,537
861,606
1,674,252

S]2U SJ130e S|P 9%

95.63

92.06
0.36
0.14
0.14
0.05

0.05
0.00

0.17
0.17
0.00
0.00

91.25
11.43

0.18

0.50

0.30

0.24

1.28
0.74
0.18
0.37
0.25
0.24

0.36
0.36
0.28

0.56

0.18
0.30
0.22

0.20

1.52
0.64
0.55

0.36
0.12
0.51
0.99

21IUend

Arabie saoudite
500,000 JSCB AGROBANK 9.25% REGS 02/10/2029
Argentine

27,650,000 ARGENTINA 0% 15/12/2035
2 ARGENTINAI 0.00% 31/12/2033

Autriche

700,000 AMS OSRAM AG 10.50% REGS 30/03/2029

200,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN XS3103603091)

500,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 9.375% REGS 15/05/2028

400,000 LD CELULOSE INTERNATIONAL GMBH 7.95%
REGS 26/01/2032

250,000 SAPPI PAPIER HOLDING GMBH 3.625% REGS
15/03/2028

Belgique
500,000 AGEAS NV VAR 02/05/2056
300,000 ONTEX GROUP 5.25% 15/04/2030

Bermudes

1,212,079 DIGICEL INTERNATIONAL HOLDINGS LTD VAR
25/06/2027

Bulgarie

400,000 BULGARIAN ENERGY HOLDING 2.45% 22/07/2028
500,000 BULGARIAN ENERGY HOLDING 4.25% 19/06/2030

Chili

490,000 VTR COMUNICACIONES SPA 5.125% REGS
15/01/2028

Colombie

600,000 GRUPO NUTRESA SA 8.00% 12/05/2030
Danemark

700,000 TDC NET AS 5.00% 09/08/2032
Espagne

200,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)
1,800,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN X$2102912966)
950,000 EROSKI S COOP 10.625% REGS 30/04/2029
820,000 FOOD SERVICE PROJ SL 5.50% REGS 21/01/2027
300,000 GRIFOLS SA2.25% REGS 15/11/2027

1,200,000 GROUPO ANTOLIN IRAUSA SA 3.50% REGS
30/04/2028

1,000,000 KAIXO BONDCO TELECOM SAU 5.125% REGS
30/09/2029

300,000 NEINOR HOMES SA 5.875% REGS 15/02/2030
Estonie

300,000 EESTI ENERGIA SA VAR PERPETUAL
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452,217
452,217
3,118

3,117
1

2,069,765

732,578
206,572

523,440
358,127

249,048

808,676

501,935
306,741

1,043,667
1,043,667

883,212

386,332
496,880

395,127
395,127

536,798
536,798
716,541
716,541
6,275,113
205,232

1,802,034

1,023,378
825,625
293,076
797,556

1,016,320

311,892
311,520
311,520

S12U SJ130e S3p 9%

0.27
0.27
0.00

0.00
0.00

1.23

0.44
0.12

0.31

0.21

0.15

0.48

0.30
0.18

0.62
0.62

0.52

0.23
0.29

0.23
0.23

0.32
0.32
0.43
043
3.72
0.12

1.07

0.61
0.49
0.17
047

0.60

0.19
0.18
0.18

Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield

Portefeuille-titres au 30/06/25

21uend

Etats-Unis d’Amérique

450,000 ARDAGH METAL PACKAGING 2.00% REGS
01/09/2028
1,000,000 BERRY GLOBAL INC 1.50% REGS 15/01/2027
1,800,000 IQVIAINC 2.875% REGS 15/06/2028
650,000 KOSMOS ENERGY LTD 7.75% REGS 01/05/2027
750,000 MOZART DEBT MERGER SUB INC 5.25% 144A
01/10/2029
600,000 OLYMPUS WATER US HOLDING CORPORATION
3.875% REGS 01/10/2028
1,000,000 ORGANON AND COMPANY 2.875% REGS
30/04/2028
800,000 SHIFT4 PAYMENTS LLC 5.50% 15/05/2033

Finlande

450,000 CITYCON OYJ VAR PERPETUAL EUR (ISIN
X82347397437)
1,000,000 NORDEA BANK ABP VAR REGS PERPETUAL

France

400,000 AFFLELOU SAS 6.00% REGS 25/07/2029
1,600,000 ALSTOM SA VAR PERPETUAL
2,250,000 ALTICE FRANCE SA 3.375% REGS 15/01/2028
825,000 ATOS SE VAR REGS 18/12/2030
680,981 ATOS SE VAR 18/12/2029
600,000 BANIJAY ENTERTAINMENT SAS 7.00% REGS
01/05/2029
300,000 CAB SELAS 3.375% REGS 01/02/2028
300,000 CHROME BIDCO SAS 3.50% REGS 31/05/2028
600,000 CMA CGM 5.50% REGS 15/07/2029
400,000 CONSTELLIUM SE 5.375% REGS 15/08/2032
1,600,000 CREDIT AGRICOLE ASSURANCES SA VAR
PERPETUAL EUR (ISIN FR0012222297)
2,800,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FRO01400SMS8)
800,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP
1,800,000 ELIOR GROUP SA 5.625% 15/03/2030
1,400,000 ELO 4.875% 08/12/2028
800,000 EUTELSAT SA 1.50% 13/10/2028
1,000,000 EUTELSAT SA 9.75% REGS 13/04/2029
1,511,000 FORVIA 2.375% 15/06/2027
1,000,000 FORVIA 5.125% 15/06/2029
500,000 FORVIA 5.625% REGS 15/06/2030
700,000 GETLINK SE 4.125% 15/04/2030
500,000 GROUPAMA ASSURANCES MUTUELLES SA
4.375% 26/05/2035
600,000 HOLDING DINFRASTRUCTURES ET DES
METIERS DE ENVIRONMENT 4.875% 24/10/2029
300,000 ITM ENTREPRISES 4.125% 29/01/2030

800,000 LAMONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR0013455854)

600,000 LA MONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
X81155697243)
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6,713,550
427,644

983,970
1,779,264
493,687
634,367

588,822
976,820

828,976
1,191,096
423,630

767,466
28,673,895

416,800
1,687,440
1,871,955

705,260

761,997

628,032

285,831
218,667
620,202
405,884
1,605,728

2,875,712

915,797
1,841,040
1,271,536

731,488
1,081,580
1,471,381
1,008,350

500,925

713,426

498,040

622,758
304,365
793,336

606,480
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3.98
0.25

0.58
1.06
0.29
0.38

0.35

0.58

0.49
0.71
0.25

0.46
17.03

0.25
1.00
1.12
0.42
0.45
0.37

0.17
0.13
0.37
0.24
0.95

1.72

0.54
1.10
0.75
0.43
0.64
0.87
0.60
0.30
0.42
0.30

0.37
0.18
0.47

0.36

21uend

600,000 NEXANS 4.125% 29/05/2029

400,000 OPMOBILITY 4.875% 13/03/2029

800,000 QUATRIM SASU 8.50% 15/01/2027

600,000 ROQUETTE FRERES SA VAR 31/12/2049

400,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030

300,000 SPIE SA3.75% 28/05/2030

200,000 TELEPERFORMANCE SE 4.25% 21/01/2030

300,000 TEREOS FINANCE GROUPE | 5.875% REGS
30/04/2030

300,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400YRU1)

730,000 VIRIDIEN 8.50% REGS 15/10/2030

Grece

400,000 ALPHA SERVICES AND HOLDINGS SA VAR
PERPETUAL

1,600,000 EUROBANK ERGASIAS SA VAR PERPETUAL

250,000 METLEN ENERGY AND METALS SA 4.00%
17/10/2029

Hong-Kong (Chine)

300,000 FAR EAST HORIZON LTD 6.00% 01/10/2028
Hongrie

500,000 OTP BANK PLC VAR 16/10/2030
fles Caimans

2,000,000 CIFI HOLDINGS LTD 0% 16/07/2025 DEFAULTED
1,330,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
DEFAULTED USD (ISIN XS1627598094)

1,600,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
DEFAULTED USD (ISIN XS2101310196)
1,244,000 SHIMAO GROUP HOLDINGS LIMITED 0%
16/01/2027 DEFAULTED
600,000 YUZHOU GROUP HOLDINGS COMPANY LIMITED
0% 31/12/2049 DEFAULTED USD (ISIN
X$1508493498)

lles Vierges britanniques
775,000 FORTUNE STAR BVI LTD 3.95% 02/10/2026
Irlande

800,000 ARAGVI FINANCE INTERNATIONAL 11.125%
REGS 20/11/2029

600,000 AVENIR ISSUER IV DESIGNATED ACTIVITY
COMPANY 6.00% 30/12/2027

240,000 FLUTTER TREASURY DAC 5.00% REGS
29/04/2029

600,000 JAMES HARDIE INTERNATIONAL FINANCE
LIMITED 3.625% REGS 01/10/2026

1,000,000 SOVCOM CAPITAL DESIGNATED ACTIVITY

COMPANY VAR REGS PERPETUAL

Italie

400,000 AEROPORTI DI ROMA SPA 3.625% 15/06/2032

5,000,000 ALITALIA SOCIETAAEREA ITALIANAS P A 0%
31/12/2049 DEFAULTED
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305,976

722,094
2,339,065
469,116

1,612,944
257,005

254,675
254,675
509,690
509,690
381,178
173,787
49,536
60,423
59,347

38,085

749,751
749,751
2,020,886
688,259

482,929
249,134

600,564

15,440,041

400,180
35,075
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0.37
0.24
0.21
0.36
0.24
0.18
0.12
0.18

0.18

0.43
1.39
0.28

0.96
0.15

0.15
0.15
0.30
0.30
0.23

0.10
0.03

0.04

0.04

0.02

0.45
0.45
1.20
0.40

0.29

0.15

0.36

0.00

9.16

0.24
0.02

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

900,000 ALMAVIVATHE ITALIAN INNOVATION COMPAGNY
5.00% REGS 30/10/2030
1,550,000 BFF BANK SPA VAR PERPETUAL
300,000 DOVALUE SPA7.00% REGS 28/02/2030
500,000 ENGINEERING SPA 8.625% REGS 15/02/2030
400,000 ENGINEERING-INGEGNERIA INFORMATICA SPA
11.125% 15/05/2028
300,000 GUALA CLOSURES SPA 3.25% REGS 15/06/2028
450,000 INDUSTRIA MACCHINE AUTOMATICHE IMA SPA
3.75% REGS 15/01/2028
1,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)
400,000 INTESA SANPAOLO SPA VAR PERPETUAL USD
200,000 ITALMATCH CHEMICALS SPA 10.00% REGS
06/02/2028
300,000 ITELYUM REGENERATION S.PA5.75% REGS
15/04/2030
2,000,000 OPTICS BIDCO SPA 2.375% 12/10/2027
1,000,000 OPTICS BIDCO SPA7.75% 24/01/2033
1,200,000 POSTE ITALIANE SPA VAR PERPETUAL
500,000 PRYSMIAN SPA VAR PERPETUAL
300,000 PRYSMIAN SPA 3.875% 28/11/2031
480,000 SAMMONTANA ITALIA SPA FRN REGS 15/10/2031
700,000 TEAMSYSTEM SPA FRN REGS 31/07/2031

1,089,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN
X82356217039)

4,500,000 WASTE ITALIA SPA 0% REGS 15/11/2019
DEFAULTED

1,300,000 WEBUILD SPA 4.875% 30/04/2030

Japon

200,000 NIPPON LIFE INSURANCE COMPANY VAR
30/04/2055
250,000 NOMURA HOLDINGS INC VAR PERPETUAL
600,000 RAKUTEN GROUP INC VAR REGS PERPETUAL
500,000 SOFTBANK GROUP CORP 4.00% 06/07/2026
1,000,000 SOFTBANK GROUP CORP 5.00% 15/04/2028

Kazakhstan
500,000 KASPI KZ JSC 6.25% REGS 26/03/2030
Lettonie

150,000 AIR BALTIC CORPORATION AS 14.50% REGS
14/08/2029

Liban
2,250,000 LEBANESE REPUBLIC 0% 17/05/2033 DEFAULTED
Lituanie

600,000 BANK OF SIAULIAI AB VAR 05/12/2028
200,000 SIAULIU BANKAS VAR 25/06/2030

Luxembourg

650,000 ACCORINVEST GROUP SA 5.50% REGS
15/11/2031
600,000 ALTICE FINANCING SA 3.00% REGS 15/01/2028
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1,518,147
319,899
536,475
423,660

292,581
447,224

1,027,430

341,890
210,472

302,976

1,949,540
1,153,420
1,141,344
513,695
306,321
480,125
701,757
1,085,766

1,347,879
2,397,365
176,402
215,975
566,076

419,062
1,019,850

429,080
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141,651
141,651

360,564
360,564
817,914
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203,712
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444,804
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0.32
0.25

0.17
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0.61

0.20
0.12

0.18

1.17
0.68
0.68
0.30
0.18
0.28
0.42
0.64

0.00

0.80
1.42
0.10
0.13
0.34

0.25
0.60

0.25
0.25
0.08
0.08

0.21
0.21
0.49

0.37
0.12

7.36
0.39

0.26

21IUend
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1,600,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL 1,490,928
EUR (ISIN XS2799493825)
500,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031 512,740
1,100,000 CONTOURGLOBAL POWER HOLDINGS 3.125% 1,087,108
REGS 01/01/2028
650,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 638,229
EUR (ISIN X§2231191748)
1,400,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 1,279,082
EUR (ISIN XS2290533020)
700,000 CPI PROPERTY GROUP S.A. 6.00% 27/01/2032 714,112
600,000 FS LUXEMBOURG SARL 8.625% 25/06/2033 504,632
200,000 GTC AURORA LUXEMBOURG S A2.25% 183,906
23/06/2026
248,000 HERENS HOLDCO SAR L 4.75% REGS 189,839
15/05/2028
750,000 LION POLARIS LUX FRN REGS 01/07/2029 754,642
4,000,000 M AND G FINANCE SA 0% PERPETUAL 4
750,000 MHP LUX SA 6.95% REGS 03/04/2026 594,678
350,000 OHI GROUP SA 13.00% REGS 22/07/2029 311,832
650,000 PICARD BONDO VAR REGS 01/07/2027 653,159
600,000 PLT VII FINANCE SARL 6.00% REGS 15/06/2031 601,752
300,000 SANIIKOS FINANCIAL HOLDINGS 7.25% REGS 309,879
31/07/2030
500,000 SES SA VAR 12/09/2025 482,570
1,000,000 SES SA VAR 12/09/2054 976,150
Mexique 1,867,372
300,000 GRUPO AEROMEXICO SAB DE CV 8.625% REGS 244,286
15/11/2031
1,150,000 PETROLEOS MEXICANOS PEMEX 2.75% 1,096,858
21/04/2027
529,000 PETROLEOS MEXICANOS PEMEX 3.625% 526,228
24/11/2025
Norvege 385,049
350,000 VAR ENERGI ASA VAR 15/11/2083 385,049
Ouzbékistan 819,760
800,000 REPUBLIC OF UZBEKISTAN 5.10% REGS 819,760
25/02/2029
Papouasie-Nouvelle-Guinée 201,291
300,000 FRIGORIFICO CONCEPCION SA7.70% REGS 201,291
21/07/2028
Pays-Bas 19,546,637
500,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR 493,040
PERPETUAL EUR (ISIN XS2282606578)
1,500,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR 1,536,435
PERPETUAL EUR (ISIN XS2937255193)
400,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR 406,612
PERPETUAL EUR (ISIN XS3074459994)
677,000 ASHLAND SERVICES BV 2.00% REGS 30/01/2028 654,280
550,000 BOELS TOPHOLDING BV 5.75% REGS 15/05/2030 571,450
700,000 BOI FINANCE BV 7.50% REGS 16/02/2027 714,406
1,600,000 COOPERATIEVE RABOBANK UA VAR 1,573,232

PERPETUAL EUR (ISIN XS2050933972)
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0.30
0.65

0.38

0.76

0.42
0.30
0.1

0.1

0.45
0.00
0.35
0.19
0.39
0.36
0.18

0.29
0.58

1.11
0.14

0.66

0.31

0.23

0.23

0.49
0.49

0.12
0.12

11.60

0.29

0.91

0.24

0.39
0.34
0.42
0.93

Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield

Portefeuille-titres au 30/06/25

21uend

450,000 CTP NV 4.25% 10/03/2035
300,000 DIGITAL INTREPID HOLDING B V 1.375%
18/07/2032
800,000 DUFRY ONE BONDS 4.75% 18/04/2031
450,000 EASTERN EUROPEAN ELECTRIC COMPANY BV
6.50% 15/05/2030
600,000 ENEL FINANCE INTERNATIONAL NV 1.125%
17110/2034
300,000 IPD 3 BV 5.50% 15/06/2031
450,000 PROSUS NV 3.68% REGS 21/01/2030
1,200,000 Q PARK HOLDING | BV 2.00% REGS 01/03/2027
1,414,425 STICHTING AK RABOBANK CERTIFICATION VAR
PERPETUAL
228,709 SUMMER BIDCO BV 10.00% REGS 15/02/2029
2,400,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 7.875% 15/09/2031
490,000 TRIVIUM PACKAGING FINANCE B V 6.625%
15/07/2030
1,250,000 UNITED GROUP B V 5.25% REGS 01/02/2030
440,000 UNITED GROUP B V 6.75% REGS 15/02/2031
380,000 UPFIELD BV 6.875% REGS 02/07/2029
1,560,000 WP/AP TELECOM HOLDINGS 3.75% REGS
15/01/2029
500,000 ZIGGO BOND COMPANY BV 3.375% REGS
28/02/2030

Pologne

400,000 BANK POLSKA KASA OPIEKI S.A VAR 04/06/2031
100,000 MBANK SA VAR 25/09/2035
300,000 MLP GROUP SA 6.125% 15/10/2029

Portugal

1,400,000 EDP SA VAR 16/09/2054
800,000 EDP SA VAR 20/07/2080
2,000,000 NOVO BANCO SA 0% 09/04/2052
2,000,000 NOVO BANCO SA 0% 15/01/2018 DEFAULTED
2,500,000 NOVO BANCO SA 0% 31/12/2049 DEFAULTED

République tcheque

384,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031
500,000 ENERGO PRO AS 8.00% 27/05/2030

531,000 EPH FIN INTERNATIONAL AS 4.625% 02/07/2032
450,000 MONETA MONEY BANK VAR 11/09/2030

Roumanie

400,000 BANCA TRANSILVANIA SA VAR 30/09/2030
700,000 RAIFFEISEN BANK VAR 01/07/2031

Royaume-Uni

350,000 BCP V MODULAR SERVICES FINANCE Il PLC
4.75% REGS 30/11/2028

500,000 BELLIS ACQUISITION COMPANY PLC 8.00%
01/07/2031

300,000 BOPARAN FINANCE PLC 9.375% REGS
07/11/2029

1,900,000 BT GROUP PLC VAR 03/10/2054
600,000 CARNIVAL PLC 1.00% 28/10/2029
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822,016
464,459

483,990

304,482
361,380
1,177,512
1,614,226

231,243
2,870,280

507,777

1,239,975
451,735
387,163

1,546,912

436,250

809,993

398,948
100,794
310,251

3,983,456

1,421,644
799,712
704,600
470,000
587,500

1,905,121

390,785
517,445
534,696
462,195

1,108,616

405,480
703,136

9,813,212
344,687

501,650
363,355

1,981,187
540,792
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0.49
0.28

0.29

0.18
0.21
0.70
0.96

0.14
1.70

0.30

0.74
0.27
0.23
0.92

0.26

0.48

0.24
0.06
0.18

2.36

0.84
0.47
0.42
0.28
0.35

1.13

0.23
0.31
0.32
0.27

0.66

0.24
0.42

5.82
0.20

0.30

0.22

1.18
0.32

21uend

200,000 EDGE FINCO PLC 8.125% REGS 15/08/2031

750,000 INEOS QUATTRO FINANCE 2 PLC 6.75% REGS
15/04/2030

400,000 INTERNATIONAL PERSONAL FINANCE PLC
10.75% 14/12/2029

250,000 KONDOR FINANCE PLC 7.125% 19/07/2026

153,000 MARYLAND BIDCO LIMITED VAR REGS
26/07/2027

408,000 MARYLAND BIDCO LIMITED 10.00% REGS
26/01/2028

175,000 MARYLAND LTD 10.00% REGS 26/01/2027
200,000 MOBICO GROUP PLC 4.875% 26/09/2031
500,000 OCADO GROUP PLC 10.50% REGS 08/08/2029

1,000,000 STONEGATE PUB COMPANY FINANCING 2019
PLC FRN REGS 31/07/2029

3 TULLOW OIL PLC 10.25% REGS 15/05/2026
450,000 VEDANTA RESOURCES FNANCIAL |1 PLC 10.25%
REGS 03/06/2028
500,000 VEDANTA RESOURCES FNANCIAL Il PLC
10.875% REGS 17/09/2029
1,200,000 VIRGIN MEDIA FINANCE PLC 3.75% REGS
15/07/2030

Slovénie
400,000 NOVA LJUBLJANSKA BANKA DD VAR 24/01/2034
Suede

950,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2357357768)
300,000 HEIMSTADEN HOLDING BV 3.75% 02/10/2030
1,400,000 VERISURE HOLDING AB 3.25% REGS 15/02/2027
1,000,000 VERISURE HOLDING AB 5.50% REGS 15/05/2030
650,000 VERISURE MIDHOLDING AB 5.25% REGS
15/02/2029
Turquie

300,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
REGS 25/07/2029

300,000 PEGASUS HAVA TASIMACILIGI AS 8.00% REGS
11/09/2031

640,000 RONESANS HOLDING AS 8.50% REGS 10/10/2029

Obligations convertibles
Luxembourg

1,300,000 MITSUBISHI UF J INVESTOR SERVICES AND
BANKING S AFRN 15/12/2050 CV

Warrants, Droits
France

940,561 CASINO GUICHARD PERRACHON SA WARRANT
27/04/2029

Royaume-Uni

1,250 VISIOCORP PLC PLAC A SERIES WTS 01/01/12
1,250 VISIOCORP PLC PLAC B SERIES WTS 01/01/12
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442,844

250,811
156,031

360,737

196,813
162,396
568,602
1,018,750
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398,765

442,812

1,143,852

428,088
428,088
4,271,445
888,013

297,828
1,392,440
1,039,290

653,874

1,037,588
256,364

256,592

524,632
762,892
762,892

762,892

470
470

470
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0.14
0.41

0.26

0.15
0.09

0.21

0.12
0.10
0.34
0.60

0.00
0.24

0.26

0.68

0.25
0.25
2.54
0.53
0.18
0.82

0.62
0.39

0.62
0.15

0.32
0.45
0.45

0.45

0.00
0.00

0.00

0.00

0.00
0.00

Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield

Portefeuille-titres au 30/06/25

2 5 R
5 &
5 3
5 @

=]

EUR
Autres valeurs mobiliéres 0.00  0.00
Actions 0.00  0.00
Luxembourg - 0.00
105,634 ATENTO ORDINARY SHARES - 0.00
Actions/Parts d’OPCVM/OPC 6,021,620 3.57
Actions/Parts de fonds d’investissements 6,021,620 3.57
Luxembourg 6,021,620 3.57
5,500 AMUNDI INVESTMENT FUNDS EMERGING 6,021,620 3.57
MARKETS SOVEREIGN BOND H EUR (C)

Total portefeuille-titres 161,121,474  95.63

Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield Short Term

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé
Actions
France

9,782 CASINO GUICHARD PERRACHON SA

Obligations
Allemagne

150,000 ADLER PELZER HOLDING GMBH 9.50% REGS
01/04/2027
1,000,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN
USX10001AA78)
300,000 APCOA PARKING HOLDINGS GMBH 6.00% REGS
15/04/2031
300,000 ASK CHEMICAL DEUTSCHLAND HOLDINGS
GMBH 10.00% REGS 15/11/2029
1,100,000 BAYER AG VAR 13/09/2054
700,000 CECONOMY AG 6.25% REGS 15/07/2029
200,000 CHEPLAPHARM 4.375% REGS 15/01/2028
400,000 CTINVESTMENT GMBH 6.375% REGS 15/04/2030
300,000 CTEC Il GMBH 5.25% REGS 15/02/2030
400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)
400,000 FRESSNAPF HOLDING SE 5.25% 31/10/2031
400,000 GRUENENTHAL GMBH 4.625% REGS 15/11/2031
300,000 IHO VERWALTUNGS GMBH 6.75% REGS
15/11/2029
600,000 IHO VERWALTUNGS GMBH 8.75% REGS
15/05/2028
200,000 KION GROUP AG 4.00% 20/11/2029
300,000 MAHLE GMBH 6.50% REGS 02/05/2031
190,000 NIDDA HEALTHCARE HOLDING AG 5.375%
23/10/2030
150,000 NOVELIS SHEET INGOT GMBH 3.375% REGS
15/04/2029
1,500,000 SCHAEFFLER AG 4.75% 14/08/2029
600,000 TAKKO FASHION GMBH 10.25% REGS 15/04/2030
600,000 TECHEM VERWALTUNG SGESELLSCHAFT 675
MBH 5.375% REGS 15/07/2029
400,000 TUI CRIUSES GMBH 5.00% REGS 15/05/2030
110,000 TUI CRIUSES GMBH 6.25% REGS 15/04/2029

Arabie saoudite
300,000 JSCB AGROBANK 9.25% REGS 02/10/2029
Argentine

2,386 PROVINCIA DE BUENOS AIRES VAR REGS
01/09/2037

Autriche

400,000 AMS OSRAM AG 10.50% REGS 30/03/2029

100,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN XS3103603091)
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82,619,599
4,07
4,071
4,071

82,321,782

10,636,923

148,185

838,811
302,634
300,054

1,131,031
731,549
197,774
413,316
256,530
407,884

404,868
403,784
313,437

629,112

202,532
305,076
192,917

146,033

1,622,140
651,828
619,434

403,052
114,942
271,330
271,330
1,375
1,375

1,943,082

418,616
103,286
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0.00
90.98
11.74

0.16

0.93

0.33

1.24
0.81
0.22
0.46
0.28
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0.45
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0.35
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0.22
0.34
0.21

0.16

1.67
0.72
0.68
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0.13
0.30
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0.00
0.00

2.15

0.46
0.11

21uend

300,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 9.375% REGS 15/05/2028

800,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN XS2108494837)

200,000 LD CELULOSE INTERNATIONAL GMBH 7.95%
REGS 26/01/2032

150,000 SAPPI PAPIER HOLDING GMBH 3.625% REGS
15/03/2028

Belgique

200,000 AGEAS NV VAR 02/05/2056
200,000 ONTEX GROUP 5.25% 15/04/2030

Brésil
1,000,000 Ol SA 0% 27/07/2025
Bulgarie

200,000 BULGARIAN ENERGY HOLDING 2.45% 22/07/2028
230,000 BULGARIAN ENERGY HOLDING 4.25% 19/06/2030

Chili

490,000 VTR COMUNICACIONES SPA 5.125% REGS
15/01/2028

Colombie

400,000 GRUPO NUTRESA SA 8.00% 12/05/2030
Danemark

300,000 TDC NET AS 5.00% 09/08/2032
Espagne

800,000 ABANCA CORPORACION BANCARIA SA VAR
PERPETUAL EUR (ISIN ES0865936019)

200,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)

500,000 EROSKI S COOP 10.625% REGS 30/04/2029

550,000 FOOD SERVICE PROJ SL 5.50% REGS 21/01/2027

200,000 GRIFOLS SA 2.25% REGS 15/11/2027

760,000 GROUPO ANTOLIN IRAUSA SA 3.50% REGS
30/04/2028
1,000,000 KAIXO BONDCO TELECOM SAU 5.125% REGS
30/09/2029
200,000 NEINOR HOMES SA 5.875% REGS 15/02/2030

Estonie
200,000 EESTI ENERGIA SA VAR PERPETUAL
Etats-Unis d’Amérique

300,000 ARDAGH METAL PACKAGING 2.00% REGS
01/09/2028

350,000 KOSMOS ENERGY LTD 7.75% REGS 01/05/2027

500,000 MOZART DEBT MERGER SUB INC 5.25% 144A
01/10/2029

400,000 OLYMPUS WATER US HOLDING CORPORATION
3.875% REGS 01/10/2028

900,000 ORGANON AND COMPANY 2.875% REGS
30/04/2028

450,000 SHIFT4 PAYMENTS LLC 5.50% 15/05/2033
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405,268

200,774
204,494

421,731

193,166
228,565

395,127
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357,865
357,865
307,089
307,089
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812,152

205,232

538,620
553,773
195,384
505,119

1,016,320
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2,711,824
285,096

265,831
422,912
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879,138

466,299
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Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield Short Term

Portefeuille-titres au 30/06/25

21uend

Finlande

300,000 CITYCON OYJ VAR PERPETUAL EUR (ISIN
XS2347397437)
800,000 NORDEA BANK ABP VAR REGS PERPETUAL

France

240,000 AFFLELOU SAS 6.00% REGS 25/07/2029
1,000,000 ALSTOM SA VAR PERPETUAL
1,250,000 ALTICE FRANCE SA 3.375% REGS 15/01/2028
450,000 ATOS SE VAR REGS 18/12/2030
400,000 ATOS SE VAR 18/12/2029
400,000 BANIJAY ENTERTAINMENT SAS 7.00% REGS
01/05/2029
200,000 CHROME BIDCO SAS 3.50% REGS 31/05/2028
300,000 CMA CGM 5.50% REGS 15/07/2029
200,000 CONSTELLIUM SE 5.375% REGS 15/08/2032
1,800,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMS8)
400,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP
1,000,000 ELIOR GROUP SA 5.625% 15/03/2030
700,000 ELO 4.875% 08/1212028
400,000 EUTELSAT SA 1.50% 13/10/2028
600,000 EUTELSAT SA9.75% REGS 13/04/2029
206,000 FORVIA 2.75% 15/02/2027
250,000 FORVIA 5.125% 15/06/2029
1,000,000 FORVIA 5.625% REGS 15/06/2030
500,000 GETLINK SE 4.125% 15/04/2030
200,000 GROUPAMA ASSURANCES MUTUELLES SA
4.375% 26/05/2035
400,000 HOLDING DINFRASTRUCTURES ET DES
METIERS DE ENVIRONMENT 4.875% 24/10/2029
200,000 ITM ENTREPRISES 4.125% 29/01/2030
700,000 LAMONDIALE SOCIETE D ASSURANGE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FRO013455854)
400,000 NEXANS 4.125% 29/05/2029
300,000 OPMOBILITY 4.875% 13/03/2029
618,967 QUATRIM SASU 4.95% 15/01/2027
400,000 ROQUETTE FRERES SA VAR 31/12/2049
200,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030
200,000 SPIE SA 3.75% 28/05/2030
200,000 TELEPERFORMANCE SE 4.25% 21/01/2030
200,000 TEREOS FINANCE GROUPE | 5.875% REGS
30/04/2030
200,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400YRU1)
500,000 VIRIDIEN 8.50% REGS 15/10/2030

Gréce

250,000 ALPHA SERVICES AND HOLDINGS SA VAR
PERPETUAL

900,000 EUROBANK ERGASIAS SA VAR PERPETUAL

150,000 METLEN ENERGY AND METALS SA 4.00%
17/10/2029
Hong-Kong (Chine)

200,000 FAR EAST HORIZON LTD 6.00% 01/10/2028
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250,080
1,054,650
1,039,975

384,687

447,588

418,688

145,778
310,101
202,942
1,848,672

457,898
1,022,800
635,768
365,744
648,948
203,209
252,087
1,001,850
509,590
199,216

415,172

202,910
694,169

410,444
308,700
268,037
405,224
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202,214
203,656
201,574

203,984
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0.22
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Hongrie
280,000 OTP BANK PLC VAR 16/10/2030
fles Caimans

1,765,000 CHINA SCE PROPERTY HOLDINGS LTD 0%
PERPETUAL DEFAULTED

3,000,000 CIFI HOLDINGS LTD 0% 16/07/2025 DEFAULTED

1,500,000 KAISA GROUP HOLDINGS LIMITED 0% REGS
31/12/2049

1,800,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
DEFAULTED USD (ISIN XS2101310196)

2,500,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
USD (ISIN XS1627597955)

542,756 MODERN LAND CHINA CO LTD VAR REGS

30/12/2026

2,219,478 MODERN LAND CHINA CO LTD VAR REGS
30/12/2027
1,233,123 MODERN LAND CHINA CO LTD 0% REGS
30/12/2025
582,488 MODERN LAND CHINA CO LTD 0% REGS
31/12/2049 DEFAULTED USD (ISIN XS2500897678)
171,133 MODERN LAND CHINA CO LTD 0% REGS
31/12/2049 DEFAULTED USD (ISIN XS2737639372)
1,394,000 SHIMAO GROUP HOLDINGS LIMITED 0%
16/01/2027 DEFAULTED

1,450,000 SHIMAO GROUP HOLDINGS LIMITED 0%
31/12/2049 DEFAULTED
800,000 YUZHOU GROUP HOLDINGS COMPANY LIMITED
0% 31/12/2049 DEFAULTED USD (ISIN
X81508493498)

950,000 YUZHOU GROUP HOLDINGS COMPANY LIMITED
0% 31/12/2049 DEFAULTED USD (ISIN
X$2429784809)

lles Vierges britanniques
475,000 FORTUNE STAR BVI LTD 3.95% 02/10/2026
Irlande

500,000 ARAGVI FINANCE INTERNATIONAL 11.125%
REGS 20/11/2029

200,000 AVENIR ISSUER IV DESIGNATED ACTIVITY
COMPANY 6.00% 30/12/2027

200,000 FLUTTER TREASURY DAC 5.00% REGS
29/04/2029

400,000 JAMES HARDIE INTERNATIONAL FINANCE
LIMITED 3.625% REGS 01/10/2026

Italie

200,000 AEROPORTI DI ROMA SPA 3.625% 15/06/2032

600,000 ALMAVIVATHE ITALIAN INNOVATION COMPAGNY
5.00% REGS 30/10/2030

850,000 BFF BANK SPA VAR PERPETUAL

200,000 DOVALUE SPA7.00% REGS 28/02/2030
400,000 ENEL SPA VAR PERPETUAL

300,000 ENGINEERING SPA 8.625% REGS 15/02/2030

200,000 ENGINEERING-INGEGNERIA INFORMATICA SPA
11.125% 15/05/2028
150,000 GUALA CLOSURES SPA 3.25% REGS 15/06/2028
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Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield Short Term

Portefeuille-titres au 30/06/25

21uend

250,000 INDUSTRIA MACCHINE AUTOMATICHE IMA SPA
3.75% REGS 15/01/2028

610,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

200,000 ITELYUM REGENERATION S.P.A5.75% REGS
15/04/2030

1,500,000 OPTICS BIDCO SPA 6.875% 15/02/2028

800,000 POSTE ITALIANE SPA VAR PERPETUAL

300,000 PRYSMIAN SPA VAR PERPETUAL

150,000 PRYSMIAN SPA 3.875% 28/11/2031

270,000 SAMMONTANA ITALIA SPA FRN REGS 15/10/2031

500,000 TEAMSYSTEM SPA FRN REGS 31/07/2031

700,000 WEBUILD SPA 4.875% 30/04/2030

Japon

400,000 RAKUTEN GROUP INC VAR REGS PERPETUAL
800,000 SOFTBANK GROUP CORP 2.875% 06/01/2027

Kazakhstan
250,000 KASPI KZ JSC 6.25% REGS 26/03/2030
Lettonie

100,000 AIR BALTIC CORPORATION AS 14.50% REGS
14/08/2029

Lituanie

370,000 BANK OF SIAULIAIAB VAR 05/12/2028
100,000 SIAULIU BANKAS VAR 25/06/2030

Luxembourg

350,000 ACCORINVEST GROUP SA 5.50% REGS
15/11/2031

200,000 ALTICE FINANCING SA 3.00% REGS 15/01/2028

1,000,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL

EUR (ISIN XS2799493825)

300,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031

350,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN XS2231191748)

1,100,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL

EUR (ISIN X82290533020)

106,000 CPI PROPERTY GROUP S.A. 6.00% 27/01/2032

290,000 FS LUXEMBOURG SARL 8.625% 25/06/2033

100,000 GTC AURORA LUXEMBOURG S A2.25%
23/06/2026

500,000 LION POLARIS LUX FRN REGS 01/07/2029

500,000 MHP LUX SA 6.95% REGS 03/04/2026

250,000 OHI GROUP SA 13.00% REGS 22/07/2029

350,000 PICARD BONDO VAR REGS 01/07/2027

400,000 PLT VII FINANCE SARL 6.00% REGS 15/06/2031

200,000 SANIIKOS FINANCIAL HOLDINGS 7.25% REGS
31/07/2030

250,000 SES SA VAR 12/09/2025

600,000 SES SA VAR 12/09/2054

Mexique

200,000 GRUPO AEROMEXICO SAB DE CV 8.625% REGS
15/11/2031
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378,758
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356,528
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243,905
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0.24
0.10
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0.38
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0.25
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21uend

Norvége
200,000 VAR ENERGI ASA VAR 15/11/2083
Ouzbékistan

600,000 REPUBLIC OF UZBEKISTAN 5.10% REGS
25/02/2029

Papouasie-Nouvelle-Guinée

200,000 FRIGORIFICO CONCEPCION SA7.70% REGS
21/07/2028

Pays-Bas

1,000,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS2937255193)
200,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)
350,000 BOELS TOPHOLDING BV 5.75% REGS 15/05/2030
400,000 BOI FINANCE BV 7.50% REGS 16/02/2027
300,000 CTP NV 4.25% 10/03/2035

200,000 DIGITAL INTREPID HOLDING B V 1.375%
18/07/2032

400,000 DUFRY ONE BONDS 4.75% 18/04/2031

250,000 EASTERN EUROPEAN ELECTRIC COMPANY BV
6.50% 15/05/2030

170,000 IPD 3 BV 5.50% 15/06/2031

300,000 PROSUS NV 3.68% REGS 21/01/2030

557,875 STICHTING AK RABOBANK CERTIFICATION VAR
PERPETUAL

131,719 SUMMER BIDCO BV 10.00% REGS 15/02/2029

1,600,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 7.875% 15/09/2031

300,000 TRIVIUM PACKAGING FINANCE B V 6.625%
15/07/2030

550,000 UNITED GROUP BV 5.25% REGS 01/02/2030
300,000 UNITED GROUP BV 6.75% REGS 15/02/2031
220,000 UPFIELD BV 6.875% REGS 02/07/2029

1,200,000 WP/AP TELECOM HOLDINGS 3.75% REGS
15/01/2029
1,000,000 ZF EUROPE FINANCE BV 6.125% 13/03/2029

Pologne

250,000 BANK POLSKA KASA OPIEKI S.A VAR 04/06/2031
100,000 MBANK SA VAR 25/09/2035
200,000 MLP GROUP SA 6.125% 15/10/2029

Portugal

600,000 EDP SA VAR 16/09/2054
800,000 EDP SA VAR 20/07/2080
1,200,000 NOVO BANCO SA 0% 09/04/2052

République tcheque

192,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031
300,000 ENERGO PRO AS 8.00% 27/05/2030
300,000 EPH FIN INTERNATIONAL AS 4.625% 02/07/2032
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1,913,520
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0.67
0.88
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1.23

0.22
0.34
0.33

Les notes annexes font partie intégrante de ces états financiers.
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Optimal Yield Short Term

Portefeuille-titres au 30/06/25

21uend

300,000 MONETA MONEY BANK VAR 11/09/2030
Roumanie

200,000 BANCA TRANSILVANIA SA VAR 30/09/2030
300,000 RAIFFEISEN BANK VAR 01/07/2031

Royaume-Uni

150,000 BCP V MODULAR SERVICES FINANCE I PLC
4.75% REGS 30/11/2028

250,000 BELLIS ACQUISITION COMPANY PLC 8.00%
01/07/2031

200,000 BOPARAN FINANCE PLC 9.375% REGS
07/11/2029

1,100,000 BT GROUP PLC VAR 03/10/2054

100,000 EDGE FINCO PLC 8.125% REGS 15/08/2031

500,000 INEOS QUATTRO FINANCE 2 PLC 6.75% REGS
15/04/2030

200,000 INTERNATIONAL PERSONAL FINANCE PLC
10.75% 14/12/2029

150,000 KONDOR FINANCE PLC 7.125% 19/07/2026

100,000 MOBICO GROUP PLC 4.875% 26/09/2031

500,000 NEWDAY BONDCO PLC 13.25% REGS 15/12/2026

250,000 OCADO GROUP PLC 10.50% REGS 08/08/2029

600,000 STONEGATE PUB COMPANY FINANCING 2019
PLC FRN REGS 31/07/2029

3 TULLOW OIL PLC 10.25% REGS 15/05/2026

200,000 VEDANTA RESOURCES FNANCIAL Il PLC 10.25%
REGS 03/06/2028

250,000 VEDANTA RESOURCES FNANCIAL Il PLC
10.875% REGS 17/09/2029
Slovénie

200,000 NOVA LJUBLJANSKA BANKA DD VAR 24/01/2034
Suéde

550,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2357357768)

170,000 HEIMSTADEN HOLDING BV 3.75% 02/10/2030

1,500,000 VERISURE HOLDING AB 5.50% REGS 15/05/2030

350,000 VERISURE MIDHOLDING AB 5.25% REGS
15/02/2029
Turquie

200,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
REGS 25/07/2029

200,000 PEGASUS HAVA TASIMACILIGI AS 8.00% REGS
11/09/2031

430,000 RONESANS HOLDING AS 8.50% REGS 10/10/2029

Obligations convertibles
Luxembourg

500,000 MITSUBISHI UF J INVESTOR SERVICES AND
BANKING S AFRN 15/12/2050 CV

Warrants, Droits
France

651,767 CASINO GUICHARD PERRACHON SA WARRANT
27/04/2029
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2,593,903
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0.13
0.51
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0.17
0.09
0.61
0.31
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0.24

0.24
0.24
2.87
0.57

0.19
1.72
0.39

0.77
0.19

0.19

0.39
0.32
0.32

0.32

0.00
0.00

0.00

21IUend

Actions/Parts d’OPCVM/OPC
Actions/Parts de fonds d’investissements
France

0.06 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0007435920)

Luxembourg

3,500 AMUNDI INVESTMENT FUNDS EMERGING
MARKETS SOVEREIGN BOND H EUR (C)

Total portefeuille-titres
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703

3,831,940
3,831,940

86,452,242
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4.24
424

95.54

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Income

Portefeuille-titres au 30/06/25

21uend

Positions longues

Valeurs mobiliéres admises a la cote officielle d’une bourse
de valeurs et/ou négociées sur un autre marché réglementé

Actions

Chimie

38 LYONDELLBASELL
Pétrole, gaz et charbon
141 FRONTERA ENERGY CORPORATION
Produits ménagers et construction de logements

508,703 DESARROLL.HOMEX S.A.B. DE C.V.

Obligations
Aérospatiale et défense

2,960,000 BOEING CO 6.858% 01/05/2054
2,160,000 BOEING CO 7.008% 01/05/2064
11,040,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027
740,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029
3,675,000 PHOENIX AVIATION INC 9.25% 15/07/2030

Assurance dommages

2,400,000 ALLIANZ SE VAR 144A 03/09/2054
750,000 BLUE RIDGE RE LIMITED VAR 08/01/2027
500,000 BLUE RIDGE RE LIMITED VAR 08/01/2031
250,000 FIRST COAST RE LTD VAR 07/04/2026
750,000 KENDALL RE LTD VAR 30/04/2027

144A 15/10/2097

800,000 LIGHTNING RE LIMITED VAR 31/03/2026

750,000 MONALISARE LTD VAR 08/01/2026

250,000 MONA LISA RE LTD VAR 25/06/2027

1,500,000 RESIDENTIAL RE 2023 LIMITED VAR 06/12/2030

USD (ISIN US76090WAB63)

500,000 RESIDENTIAL RE 2023 LIMITED VAR 06/12/2030
USD (ISIN US76090WAC47)

250,000 VITALITY RE XIV LIMITED VAR 05/01/2027

Assurance vie

6,640,000 CNO FINANCIAL GROUP INC 6.45% 15/06/2034
13,855,000 FARMERS INSURANCE EXCHANGE VAR 144A
01/11/2057
4,260,000 FARMERS INSURANCE EXCHANGE VAR 144A
15/10/2064
3,415,000 HANWHA LIFE INSURANCE CO LTD VAR
24/06/2055 USD (ISIN US41135UAC99)
2,250,000 HIGH POINT FRN 06/01/2027
350,000 LOCKE TAVERN RE LTD VAR 09/04/2026
12,365,000 MEIJI YASUDA LIFE INSURANCE CO VAR 144A
11106/2055
2,750,000 VITALITY RE XI LTD VAR 05/01/2027

10,530,000 LIBERTY MUTUAL INSURANCE COMPANY 7.697%
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576

576

23

23
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18,337,490

2,764,499
2,022,931
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657,310
3,244,494
17,587,242

2,039,852
648,954
433,020
214,508
664,704

10,032,407
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647,581
229,874
1,315,798

440,388

220,237
37,401,384

5,946,501
9,633,878

3,612,281
2,998,369

1,950,696
301,027
10,556,994

2,401,638

S)2U SJ130e S|P 9%

99.67
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63.56
0.90
0.13
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0.48

0.03
0.16
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0.03
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0.03
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0.06
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0.01
1.83
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0.10
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21uend

Automobile et pieces détachées

2,570,000 FORD MOTOR CO 6.10% 19/08/2032
15,030,000 GENERAL MOTORS FINANCIAL CO INC 5.90%
07/01/2035
8,965,000 GENERAL MOTORS FINANCIAL CO INC 6.10%
07/01/2034
10,985,000 GENERAL MOTORS FINANCIAL CO INC 6.40%
09/01/2033
530,000 MAGNA INTERNATIONAL INC 5.875% 01/06/2035
10,725,000 MERCEDES BENZ FINANCE NORTH AMERICA
LLC 5.45% 144A 01/04/2035
5,195,000 VOLKSWAGEN GROUP OF AMERICA FINANCE
5.80% 144A 27/03/2035

Banques

13,000,000 ABN AMRO BANK NV VAR 144A 13/03/2037
5,930,000 AUSTRALIA NEW ZEALAND BANKING GROUP
LTD VAR 144A 18/09/2034
190,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A
01/03/2029
8,055,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A
15/11/2029
7,465,000 AVOLON HOLDINGS FUNDING LTD 6.375% 144A
04/05/2028
6,190,000 BANCO BRADESCO SA 6.50% 144A 22/01/2030
4,740,000 BANCO MERCAN DEL NORTE SA BANORTE VAR
144A PERPETUAL
5,600,000 BANCO SANTANDER SA VAR 22/11/2032
3,400,000 BANCO SANTANDER SA 6.921% 08/08/2033
7,705,000 BANK OF AMERICA CORP VAR 12/02/2036
6,170,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCS6)
12,385,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)
1,208,000 BNP PARIBAS SA VAR 144A PERPETUAL
12,425,000 BNP PARIBAS SA VAR 144A 13/01/2033
3,345,000 BNP PARIBAS SA VAR 144A 20/05/2030
4,062,000 BPCE SA VAR 144A 19/10/2032
5,025,000 BPCE SA VAR 144A 30/05/2035
6,220,000 CITIGROUP INC USA VAR PERPETUAL USD (ISIN
US172967PR67)
6,564,000 CITIGROUP INC USA VAR PERPETUAL USD (ISIN
US17327CAV54)
2,727,000 CITIZENS FINANCIAL GROUP INC VAR 23/01/2030
4,470,000 CITIZENS FINANCIAL GROUP INC VAR 23/07/2032
2,385,000 COMMONWEALTH BANK OF AUSTRALIA
GUARANTEED VAR 144A 14/03/2046
990,000,000 DEVELOPMENT BANK OF KAZAHKASTAN JSC
10.95% REGS 06/05/2026
22,850,000 EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT EBRD VAR 22/07/2030
681,090,000 EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT EBRD 0% 11/07/2036 TRY (ISIN
XS2858704021)

320,500,000 EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT EBRD 6.25% 11/04/2028
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9,271,184

4,458,667

303,339,943

9,763,096
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6,685,000 HSBC HOLDINGS PLC VAR PERPETUAL USD
(ISIN US404280EV79)
14,190,000 HSBC HOLDINGS PLC VAR 19/11/2030
12,900,000 ING GROEP NV ING BANK NV VAR PERPETUAL
USD (ISIN US456837AZ69)
2,200,000 ING GROEP NV ING BANK NV VAR 19/03/2030
250,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD VAR 24/06/2028
829,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 10.00% 16/09/2026
250,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 13.50% 28/04/2028
25,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 2.50% 29/07/2025
8,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 3.125% 15/06/2027
272,800,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 6.50% 17/04/2030
378,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 6.85% 24/04/2028
5,310,000 INTESA SANPAOLO SPA 7.80% 144A 28/11/2053
16,830,000 LLOYDS BANKING GROUP PLC VAR 05/06/2030
7,230,000 NATIONWIDE BUILDING SOCIETY 5.127% 144A
29/07/2029
4,340,000 NATWEST GROUP PLC VAR 01/06/2034
6,224,000 NATWEST MARKETS PLC VAR 144A 17/05/2029
7,755,000 NORDEA BANK ABP VAR 144A PERPETUAL
5,701,000 PNC FINANCIAL SERVICES GROUP INC VAR
14/05/2030
19,370,000 SOCIETE GENERALE SA VAR 144A 13/04/2033
8,055,000 STANDARD CHARTERED PLC VAR 144A
15/10/2030
3,335,000 STANDARD CHARTERED PLC VAR 144A
21/01/2036
3,660,000 STANDARD CHARTERED PLC 5.688% 144A
14/05/2028
1,824,000 THE TORONTO DOMINION BANK CANADA VAR
31/07/2084
3,135,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BH08)
3,060,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)
7,644,000 UNICREDIT SPA VAR 144A 02/04/2034
11,343,000 UNICREDIT SPA VAR 144A 30/06/2035
2,270,000 YAPIVE KREDIT BANKASI AS VAR 144A
PERPETUAL

Biens de loisir

3,600,000 RESORTS WORLD LAS VEGAS LLC 4.625% 144A
06/04/2031

11,100,000 RESORTS WORLD LAS VEGAS LLC 4.625% 144A
16/04/2029

Chimie
8,370,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
2,350,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031

Construction et matériaux

3,700,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028
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21IUend

Electricité
4,785,000 ALGONQUIN POWER AND UTILITIES VAR

18/01/2082

880,000 ALGONQUIN POWER AND UTILITIES 5.365%
15/06/2026

925,000 ALTA WIND HOLDINGS 7.00% 144A 30/06/2035

2,460,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN
US697660AF56)

Energie alternative
7,280,000 SEMPRA ENERGY VAR 01/04/2055
Equipements et services médicaux
9,372,000 DENTSPLY SIRONA INC VAR 12/09/2055
Finance et services de crédit

2,081,000 ALLY FINANCIAL INC VAR PERPETUAL
4,950,000 ALLY FINANCIAL INC VAR 26/07/2035

5,372,000 CREDITO REAL SAB DE CV SOFOM ER 0% 144A

21/01/2028 DEFAULTED
500,000 FREEDOM MORTAGE CORPORATION 12.25%

144A01/10/2030

5,170,000 PROVIDENT FUNDING ASSOCIATES LP PFG
FINANCE CORP 9.75% 144A 15/09/2029

2,235,000 ROCKET COMPANIES INC 6.125% 01/08/2030

2,265,000 ROCKET COMPANIES INC 6.375% 01/08/2033

Fonds de placement immobilier

9,491,000 AMERICOLD REALTY OPERATING PARTNERSHIP
LP 5.409% 12/09/2034

1,920,000 AMERICOLD REALTY OPERATING PARTNERSHIP
LP 5.60% 15/05/2032

Fournisseurs de services de santé

4,830,800 AUNA SA 10.00% 144A 15/12/2029
2,597,000 DAVITAINC 6.75% 15/07/2033

1,695,000 HEALTH CARE SERVICE CORP 5.20% 144A
15/06/2029

6,760,000 PRIME HEALTHCARE SERVICES INC 9.375% 144A
01/09/2029

Fournisseurs de services de télécommunications

455,000 ALTICE FRANCE SA 5.125% 144A 15/01/2029
2,690,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029
7,606,000 ALTICE FRANCE SA 5.50% 144A 15/01/2028
2,000,000 ILIAD SA5.375% 144A 15/04/2030
4,200,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033

1,475,000 MILLICOM INTERNATIONAL CELLULAR SA
7.375% 144A 02/04/2032

12,622,250 TOTAL PLAY TELECOMUICATIONS 11.125% 144A
31/12/2032

4,555,000 TURKCELL ILETISIM HIZMETLERIA.S. 7.65% 144A
24/01/2032

Gaz, eau et autres services

8,670,000 KEYSPAN GAS EAST CORPORATION 5.994%
144A 06/03/2033

uonen|eAy,p Inajep

E

c
Pl

7,086,442
3,964,476

754,430

265,623
2,101,913

5,885,708
5,885,708
8,028,455
8,028,455
15,501,662

1,596,335
4,299,755
580,149

472,663
4,636,109
1,940,948
1,975,703
9,572,168
7,928,019

1,644,149

13,825,577

4,344,078
2,286,448
1,474,059

5,720,992

28,855,181

320,630
1,896,303
5,461,015
2,057,240
3,642,946
1,289,646

10,228,662

3,958,739

7,593,012
7,593,012

S12U SJ130e S3p 9%

0.35
0.20

0.04

0.01
0.10

0.29
0.29
0.39
0.39
0.76

0.08
0.21
0.03

0.02

0.23

0.09
0.10
0.47

0.39

0.08

0.67

0.21
0.11
0.07

0.28

1.41

0.02
0.09
0.27
0.10
0.18
0.06

0.50

0.19

0.37
0.37

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Income

Portefeuille-titres au 30/06/25
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EUR EUR
Génie industriel 3,201,777 0.16 Immobilier 647442 0.03
3,695,000 AMSTED INDUSTRIES INC 6.375% 144A 3201777 0.16 250,000 MAYFLOWER RE LTD VAR 07/07/2028 212974 0.01
15/03/2033 500,000 MAYFLOWER RE LTD VAR 08/07/2031 434,468 0.02
Gouvernements 201,881,227 9.85 Industrie générale 34,400,097 168
4,050,000 ARAB REPUBLIC OF EGYPT 7.30% 144A 3,070,906  0.15 650,000 AQUILA RE I LTD VAR 08/06/2026 USD (ISIN 560,544  0.03
3010912033 US03843AAA07)
2,095,200 ARGENTINA VAR 09/07/2035 1,201,574 0.06 500,000 AQUILA RE | LTD VAR 08/06/2026 USD (ISIN 439813 0.02
138,917 ARGENTINA 1.00% 09/07/2029 89,088 0.00 US03843AAB89)
6,490,000 BANQUE OUEST AFRICAINE D 4.70% 144A 5012645  0.24 1,200,000 CRUISE YACHT UPPER HOLDCO LTD 11.875% 858,130  0.04
22/10/2031 05/07/2028
1,614,000 CITY OF BUENOS AIRES 7.50% 144A 01/06/2027 929109  0.05 2,470,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031 2513645  0.12
3,825,000 COLOMBIA 3.125% 15/04/2031 2,682,176 0.13 EUR (ISIN XS3105190816)
4,365,000 EGYPT 7.053% 144A 15/01/2032 3,401,268 017 4,625,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031 3,980,293 0.19
2,530,000 IVORY COAST 5.875% 144A 17/10/2031 2400135 0.12 USD (ISIN X83105190147) .
1700000 IVORY COAST 6.425% 144A 151062033 1319826 0.06 2,810,000 FOOD SERVICE PROJ SL 5.50% 144A 21/01/20027 2829277 0.14
132,300,000 ORIENTAL REPUBLIC OF URUGUAY 9.75% 2043441 014 4,845,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75% 4140280  0.20
20/07/2033 1447 25/07/2029
3,845,000 REPUBLIC OF ANGOLA 8.75% 144A 14/04/2032 2,906,359  0.14 250,000 MARLON LTD VAR 09/06/2031 21825% 001
8.385.000 REPUBLIC OF COLOMBIA7 75% 07/11/2036 6998655 0.3 750,000 RESIDENTIAL REIN VAR 06/12/2028 USD (ISIN 644,194 0,03
0 : s : UST76112AAD46)
0,
7.130,000 ;E/g%%g OF COTE D IVOIRE 4.875% 144A 6403168 0.31 750,000 RESIDENTIAL REIN VAR 06/12/2028 USD (ISIN 638,668  0.03
US76112AAE29)
0
850,000 ?ﬁ?ﬁfggﬁ OF EL SALVADOR 9.65% 144A 752440 0.04 3,570,000 SHERWOOD FINANCING PLC 6.00% 144A 4142217 0.20
15/11/2026
1,343,100 REPUBLIC OF GHANA VAR REGS 03/07/2029 1,070,395  0.05 5681.000 SIERRACOL ENRGY ANDINALLC 6.00% 1444 sag5a7s 022
1,931,400 REPUBLIC OF GHANA VAR REGS 03/07/2035 1275923 0.06 1510612008
314,211 REPUBLIC OF GHANA 0% REGS 03/01/2030 186,319 0.01 HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
222,000 REPUBLIC OF GHANA 0% REGS 03/07/2026 110,308  0.01 US836720AF90)
380,017 REPUBLIC OF GHANA 0% 144A 03/01/2030 205627 0.01 2,450,000 SOUTH BOW CANADA INFRASTRUCTURE 2164436 0.11
220,600 REPUBLIC OF GHANA 0% 144A 03/07/2026 109,617 0.01 HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
1,919,220 REPUBLIC OF GHANA 5.00% 144A 03/07/2035 1,271,768 0.06 USB36720AHS6)
4,605,000 REPUBLIC OF SERBIA 2.05% 144A 23/09/2036 3,506,431 017 1,850,000 STAR LEASING CO LLC 7.625% 144A 15/02/2030 1,564,049 0.08
7,620,000 REPUBLIC OF SOUTH AFRICA 5.875% 20/04/2032 6,349,167  0.31 Investissement ef services immobiliers 5905144 029
188,097,600 REPUBLIC OF TURKEY 30.00% 12/09/2029 3648872 0.18
2.540.000 ROMANIA 5.25% 144A 30/05/2032 2877827 049 850,000 GATEWAY REAL ESTATE Il LTD VAR 27/04/2026 731,680  0.04
2815000 ROMANIA 5.625% 144A 30/05/2037 2648000 0.3 250,000 GATEWAY REAL ESTATE LTD VAR 08/07/2031 214487 0.01
203,352 UKRAINE GOVERNMENT VAR 144A 01/02/2030 12457 001 500,000 GATEWAY REAL ESTATE LTD VAR 24/02/2026 439494 0.02
1,163,321 UKRAINE GOVERNMENT VAR 144A 01/02/2034 512313 003 2,575,000 KENNEDY WILSON INC 4.75% 01/02/2030 2009239 0.10
USD (ISIN US903724CA89) 1,750,000 LONG POINT REAL ESTATE IV LTD VAR 1,505,505  0.07
1,096,211 UKRAINE GOVERNMENT VAR 144A 01/02/2034 364,149 0.02 01/06/2026
USD (ISIN US903724CE02) 250,000 PURPLE REAL ESTATE LIMITED VAR 06/06/2031 218,001  0.01
1,879.604 UKRAINE GOVERNMENT VAR 144A 01/02/2035 815266  0.04 650,000 PURPLE REAL ESTATE LIMITED VAR 24/04/2026 567,715 0.03
USD (ISIN US903724CB62) 250,000 VERAISON REAL ESTATE LIMITED VAR 219,023 0.01
926,375 UKRAINE GOVERNMENT VAR 144A 01/02/2035 373454 0.02 09/03/2026
USD (ISIN US903724CF76) o . e
Matériel élect t élect 2,517,065  0.12
2,327,373 UKRAINE GOVERNMENT VAR 144A 01/02/2036 991,143 0.05 alerierclectronique et electrique St
USD (ISIN US903724CC46) 3,050,000 GDK ELEKTRIK DAGITIM AS 9.00% 144A 2,517,085 0.12
771,980 UKRAINE GOVERNMENT VAR 144A 01/02/2036 310,850  0.02 1511012029
USD (ISIN US903724CG59) o .
46,441,000 UNITED STATES OF AMERICA 2.25% 15/02/2052 24232324 147 Matériel et équipement technologigue 5291547 0.26
44,750,700 UNITED STATES OF AMERICA 3.75% 31/08/2026 38,035,896  1.85 5,600,000 SK HYNIX INC 2.375% 144A 19/01/2031 4219858 0.2
11,000,000 UNITED STATES OF AMERICA 3.875% 30/04/2030 9411871 046 1,223,000 SK HYNIX INC 5.50% 144A 16/01/2029 1,071,689 0.05
28,000,000 UNITED STATES OF AMERICA 4.00% 28/02/2030 24,096,324 118 Vedias 2148227 0.0
25,000,000 UNITED STATES OF AMERICA 4.375% 31/01/2030 21727548 1.06
24,323,300 USA T-BONDS 3.00% 15/02/2048 15432,259  0.75 2,345,000 GRAY TELEVISION INC 10.50% 144A 15/07/2029 2,148,227 0.10

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Income

Portefeuille-titres au 30/06/25

21uend

Métaux industriels et mine

4,250,000 ASIAALUMINUM HOLDINGS LTD 0% 144A
23/12/2049 DEFAULTED
2,030,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
5,680,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
910,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031

1,365,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033

7,555,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

2,185,000 METINVEST BV 7.65% 144A 01/10/2027
Pétrole, gaz et charbon

405,000 AKER BP ASA 6.00% 144A 13/06/2033

2,625,000 COLUMBIA PIPELINES HOLDINGS COMPANY LTD
5.007% 144A 0111012031

2,320,000 DT MIDSTREAM INCORPORATION 5.80% 144A
15/1212034

4,332,000 ENBRIDGE INC VAR 15/01/2084

3,480,000 ENBRIDGE INC VAR 15/03/2055

3,480,000 ENBRIDGE INC VAR 27/06/2054

4,567,000 ENERFLEX LTD 9.00% 144A 15/10/2027

3,550,000 ENERGEAN ISRAEL FINANCE LTD 5.875%
30/03/2031

2,500,000 ENERGEAN REGISTERED 6.50% 144A 30/04/2027

4,790,000 HARBOUR ENERGY PLC 5.50% 144A 15/10/2026

4,795,000 HESS MIDSTREAM OPERATIONS LP 5.875% 144A
01/03/2028

5,935,000 MC BRAZIL DOWNSTREAM TRADING SARL 7.25%
144A 30/06/2031

3,705,000 NAKILAT INC 6.267% 144A 31/12/2033

6,595,000 ONEOK INC 5.45% 01/06/2047

4,448,000 ONEOK INC 5.60% 01/04/2044

2,810,000 PETROLEOS MEXICANOS PEMEX 6.70%
16/02/2032

8,610,000 SAUDI ARABIAN OIL COMPANY 6.375%
02/06/2055
3,682,000 TULLOW OIL PLC 10.25% 144A 15/05/2026
1,720,000 VAR ENERGI ASA 6.50% 22/05/2035
711,000 VERMILION ENERGY INC 6.875% 144A 01/05/2030
1,964,000 YPF SA6.95% 144A 21/07/2027
1,190,000 YPF SA 8.75% 144A 11/09/2031

Pharmacie et biotechnologie

4,915,000 1261229 BC LIMITED 10.00% 144A 15/04/2032
2,714,000 PAR PHARMACEUTICAL COS INC 0% 01/04/2027

Production alimentaire
1,500,000 FIESTA PURCHASER INC 9.625% 144A 15/09/2032
Produits de soins personnels, pharmacies et épiceries

1,675,000 3R LUX 9.75% 144A 05/02/2031
1,636,000 SOTERAHEALTH LLC 7.375% 144A 01/06/2031

Produits ménagers et construction de logements

3,135,000 ARCELIKA'S 3.00% 27/05/2026
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16,351,819

1,633,304
4,545,403

748,590
1,193,830

6,684,970

1,545,722
63,033,026
356,011
2,248,240
2,016,761

4,119,985
3,083,306
3,050,281
4,014,883
2,799,415

2,092,857
4,052,025
4,148,736

3,670,755

1,774,460
4,999,188
3,472,725
2,226,862

7,368,579

2,720,104
1,519,889

585,069
1,663,858
1,049,037

4,228,738
4,228,738

1,352,933
1,352,933
2,897,900

1,449,088
1,448,812

3,126,191
3,126,191

S]2U SJ130e S|P 9%

0.80
0.00
0.08
0.22

0.04
0.06

0.32

0.08
3.08
0.02
0.11
0.10

0.20
0.15
0.15
0.20
0.14

0.10
0.20
0.20

0.18

0.09
0.24
0.17
0.1

0.36

0.13
0.07
0.03
0.08
0.05

0.21

0.21
0.00

0.07
0.07
0.14

0.07
0.07

0.15
0.15

21IUend

Services aux collectivités

1,836,630 LIGHT ENERGIA SA 4.375% 18/06/2026

3,647,430 LIGHT SERVICOS DE ELETRICIDADE SA 2.26%
19/12/2037

6,210,000 LONG RIDGE ENERGY LIMITED 8.75% 144A
15/02/2032

Services d’assistance industrielle

6,750,000 CAPITAL ONE FINANCIAL CORP VAR 08/06/2034

4,810,000 CAPITAL ONE FINANCIAL CORP VAR 29/07/2032

1,690,000 CAPITAL ONE FINANCIAL CORP VAR 30/01/2036

5,087,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029

2,215,000 SYNCHRONY FINANCIAL VAR 02/08/2030

7,505,000 SYNCHRONY FINANCIAL VAR 06/03/2031

Services de banque d'investissement et de courtage

500,000 2001 CAT RE LTD VAR 08/01/2027
3,467,363 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
3,715,000 ACCORINVEST GROUP SA 5.625% 15/05/2032
EUR (ISIN XS3049460325)
250,000 ACORN RE LTD VAR 05/11/2027
250,000 ACORN RE LTD VAR 07/11/2025
3,535,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
11,840,000 AERCAP IRELAND CAPITAL DAC 3.30%
30/01/2032
13,265,000 AKER BP ASA 3.10% 144A 15/07/2031
1,000,000 ALAMO RE LTD VAR 07/06/2026
500,000 ALAMO RE LTD VAR 07/06/2027 USD (ISIN
US011395AN03)
250,000 ALAMO RE LTD VAR 07/06/2027 USD (ISIN
US011395AP50)
1,375,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.25% 144A 30/04/2030
590,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.875% 144A 30/04/2029
225,449 ALTURAS RE LTD 0% 30/09/2024
2,323,938 ALTURAS RE LTD 0% 31/12/2027
5,930,000 AMAGGI LUXEMBOURG INTERNATIONAL 5.25%
144A 28/01/2028
3,880,000 AMBIPAR LUX SARL 10.875% 144A 05/02/2033
1,070,000 AMERICAN AIRLINES PASS THROUGH TRUST
3.95% 11/07/2030
2,725,000 ANGLOGOLD ASHANTI HOLDINGS PLC 3.75%
01/10/2030
3,000,000 ANGLOGOLD ASHANTI HOLDINGS PLC 6.50%
15/04/2040
1,000,000 AQUILA RE | LIMITED VAR 07/06/2031
3,420,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029
601,000 ARCHROCK PARTNERS LP FIN 6.625% 144A
01/09/2032
4,245,000 ASG FINANCE DAC 9.75% 144A 15/05/2029
1,400,000 ATLAS CAPITAL DAC VAR 05/06/2029
500,000 ATLAS CAPITAL DAC VAR 10/06/2030
7,980,000 AVIANCA MIDCO 2 LIMITED 9.625% 144A
14/0212030
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7,679,403
1,467,160
711,299

5,500,944

23,693,183

6,124,654
3,477,615
1,464,729
4,233,367

1,939,675
6,453,143
336,457,845

440,026
2,246,689
3,753,042

213,933
213,486
3,094,213
9,140,660

10,111,278
875,495
435,256

222,239
1,463,921

524,675

96,612
4,946,020

3,147,135
664,205

2,177,818
2,615,598

868,297
2,942,304

522,512

3,396,289
1,226,767

468,118
6,278,153
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0.37

0.07
0.03

0.27

1.16

0.30
0.17
0.07
0.21

0.09
0.32

16.41

0.02
0.1
0.18

0.01
0.01
0.15
0.46

0.50
0.04
0.02

0.01

0.03

0.00
0.00
0.24

0.15
0.03

0.1

0.13

0.04
0.14

0.03

0.17
0.06
0.02
0.31

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

1,400,000 BELRON UK FINANCE PLC 4.625% 144A
15/10/2029
250,000 BONANZA RE LTD VAR 08/01/2026
250,000 BONANZA RE LTD VAR 19/12/2027 USD (ISIN
US09785EAPG0)
1,000,000 BONANZA RE LTD VAR 19/12/2027 USD (ISIN
US09785EAQ44)
2,425,000 BRASKEM NETHERLANDS FINANCE BV 8.00%
144A 15/10/2034

1,250,000 CAPE LOOKOUT REAL ESTATE LTD VAR
13/03/2032

750,000 CAPE LOOKOUT REAL ESTATE LTD VAR
28/04/2026
5,338,000 CHAMPIONS FINANCING INC 8.75% 144A
15/02/2029
375,000 CHARTWELL RE LTD VAR 07/06/2028 USD (ISIN
US16140YAAQ1)
250,000 CHARTWELL RE LTD VAR 07/06/2028 USD (ISIN
US16140YAB83)
4,450,000 CIDRON AIDAFINCO SARL 7.00% 27/10/2031 EUR
(ISIN XS3046352665)

7,357,000 CITADEL SECURITIES GLOBAL HOLDINGS LLC
5.50% 18/06/2030
2,126,000 CITADEL SECURITIES GLOBAL HOLDINGS LLC
6.20% 18/06/2035
1,615,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X$3091295983)
8,055,000 CNH INDUSTRIAL CAPITAL LLC 5.50% 12/01/2029
770,000 CNO GLOBAL FUNDING 4.875% 144A 10/12/2027
500,000 COMMONWAELTH RE LTD VAR 10/07/2033

250,000 COMMONWEALTH RE MIDCO LIMITED VAR
08/07/2025

7,750,000 CSC HOLDINGS LLC 4.50% 144A 15/11/2031
2,070,000 DARLING GLOBAL FINANCE B.V. 4.50%
15/07/2032 EUR (ISIN XS3101876236)
750,000 EASTON RE PTE LTD VAR 09/01/2027
2,800,000 EDEN RE Il LTD VAR 19/03/2030
880,000 EDEN RE Il LTD VAR 20/03/2026
29,000 EDEN RE I LTD 0% 17/03/2028
30,000 EDEN RE II LTD 0% 19/03/2027

2,200,000 FARMER'S EXCHANGE CAPITAL Il VAR 144A
15/10/2054

2,650,000 FIBER BIDCO SPA 6.125% 144A 15/06/2031
750,000 FLOODSMART RE LTD VAR 11/03/2026
750,000 FLOODSMART RE LTD VAR 12/03/2027
5,700,000 FORD MOTOR CREDIT CO LLC 3.625% 17/06/2031
9,590,000 FORD MOTOR CREDIT CO LLC 5.875% 07/11/2029
7,170,000 FORD MOTOR CREDIT CO LLC 6.054% 05/11/2031
1,251,000 FORD MOTOR CREDIT CO LLC 6.125% 08/03/2034
12,685,000 FORD MOTOR CREDIT CO LLC 6.50% 07/02/2035
10,120,000 FORD MOTOR CREDIT CO LLC 7.20% 10/06/2030
2,380,000 FORD MOTOR CREDIT CO LLC 7.35% 06/03/2030
2,260,000 FOUNDRY HOLDCO LLC 5.875% 25/01/2034
5,371,000 FOUNDRY HOLDCO LLC 5.90% 25/01/2030
6,561,000 FOUNDRY HOLDCO LLC 6.15% 25/01/2032

1,000,000 FOUR LAKES RE LTD VAR 07/01/2027 USD (ISIN
US35087TAES2)
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213,869
209,758

850,705
1,649,541
1,069,344

650,328
4,394,545

323,135

212,612
4,563,386
6,342,808
1,857,699
1,624,141

7,089,718
662,016
425,949
212,974

4,655,876
2,097,986

648,731
2,322,341
33,818
178,466
94,420
1,705,724

2,542,596
623,333
657,133

4,278,071

8,202,622

6,079,153

1,038,569

10,803,187

9,076,490

2,141,077

1,959,097

4,785,010

5,883,241
859,309

S)2U SJ130e S|P 9%

0.07

0.01
0.01

0.22

0.31

0.09

0.08

0.35
0.03
0.02
0.01

0.23
0.10

0.03
0.1
0.00
0.01
0.00
0.08

0.12
0.03
0.03
0.21
0.40
0.30
0.05
0.54
0.45
0.10
0.10
0.23
0.29
0.04

21uend

250,000 FOUR LAKES RE LTD VAR 07/01/2028 USD (ISIN
US35087TAG31)

250,000 FOUR LAKES RE LTD VAR 07/01/2028 USD (ISIN
US35087TAH14)

1,150,000 FREEDOM MORTAGE CORPORATION 6.625%
144A15/01/2027

460,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
144A01/04/2032

3,010,000 FREEDOM MORTGAGE HOLDING LLC 9.125%
144A 15/05/2031
2,950,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029
1,100,000 GALILEO RE LTD VAR 07/01/2032
300,000 GALILEO RE LTD VAR 08/01/2030
6,525,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
250,000 HERBIE RE LTD VAR 08/01/2029
417,000 HIGHWOODS REALTY LTD PARTNERSHIP 2.60%
01/02/2031
398,000 HIGHWOODS REALTY LTD PARTNERSHIP 3.05%
15/02/2030
5,035,000 HILCORP ENERGY CO 6.875% 144A 15/05/2034
15,806,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035
2,425,000 HILTON GRAND ACALLC IN 5.00% 144A
01/06/2029

2,170,000 HILTON GRAND ACALLC IN 6.625% 144A
15/01/2032

1,870,000 ILIAD HOLDING 6.875% 15/04/2031

1,000,000 ILIAD HOLDING 8.50% 144A 15/04/2031
500,000 INTEGRITY RE III LTD VAR 06/06/2028 USD (ISIN

US45870GAB23)
500,000 INTEGRITY RE Il LTD VAR 06/06/2028 USD (ISIN
US45870GADSS)
1,265,000 JANE STREET GROUP LLC 6.75% 01/05/2033
500,000 KILIMANJARO Il RE LTD VAR 08/01/2031
250,000 KILIMANJARO Il RE LTD VAR 08/07/2033 USD
(ISIN US49407QAQ10)

500,000 KILIMANJARO Il RE LTD VAR 08/07/2033 USD
(ISIN US49407QAR92)

500,000 KILIMANJARO Il RE LTD VAR 09/07/2032 USD
(ISIN US49407QAL23)

500,000 KILIMANJARO Il RE LTD VAR 09/07/2032 USD
(ISIN US49407QAMOB)

750,000 KILIMANJARO Il RE LTD VAR 30/06/2028

5,465,000 LHMC FINCO 2 SARL 8.625% 15/05/2030 EUR

(ISIN XS3049412359)
750,000 LONDON BRDG 2 PCC LTD VAR 06/04/2028

2,595,000 MANGROVE LUXCO Il SARL FRN 144A

15/07/2029

250,000 MATTERHORN RE LTD VAR 08/01/2027

250,000 MATTERHORN RE LTD VAR 08/12/2025

925,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324871)

3,792,000 MELCO RESORTS FINANCE LTD 7.625% 144A
17/04/2032
500,000 MERNA RE LTD VAR 07/07/2033
4,750,000 MERNA REINSURANCE II LTD VAR 07/07/2025
USD (ISIN US59013MAF95)
8,100,000 MERNA REINSURANCE Il LTD VAR 07/07/2025
USD (ISIN US59013MAGT8)
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21uend

500,000 MERNA REINSURANCE I LTD VAR 07/07/2028
500,000 MERNA REINSURANCE II LTD VAR 07/07/2031
500,000 MERNA REINSURANCE 11 LTD VAR 07/07/2032
USD (ISIN US59013MAK80)
1,000,000 MERNA REINSURANCE Il LTD VAR 07/07/2032
USD (ISIN US59013MAMA47)
4,940,000 MORGAN STANLEY VAR 07/02/2039
1,310,000 MORGAN STANLEY VAR 19/01/2038
1,250,000 MYSTIC RE IV LTD VAR 08/01/2026
1,150,000 MYSTIC RE IV LTD VAR 08/01/2027
500,000 MYSTIC RE IV LTD VAR 12/01/2032
3,535,000 NATIONSTAR MORTGAGE HOLDINGS INC 6.50%
144A01/08/2029
2,590,000 NIPPON WEALTH LIFE INSURANCE COMPANY
LIMITED VAR 30/04/2055
500,000 NORTHSHORE RE II LTD VAR 08/07/2025
775,000 NOVARTIS CAPITALN CORP 4.70% 18/09/2054
250,000 PALM RE LTD VAR 07/06/2032
546,000 PLANET FINL GROUP LLC 10.50% 144A
151212029
2,000,000 QUEEN STREET 2023 RE DAC VAR 08/12/2025
1,565,000 RAY FINANCING LLC 6.50% 144A 15/07/2031
750,000 RESIDENTIAL REINS 2022 LIMITED VAR
06/12/2029
450,000 SANDERS RE Il LTD SEGREGATED ACCT 2025 1
VAR 07/04/2028
450,000 SANDERS RE Il LTD SEGREGATED ACCT 2025 1
VAR 08/04/2030
450,000 SANDERS RE Il LTD VAR 07/04/2028
1,500,000 SANDERS RE II LTD VAR 07/04/2029 USD (ISIN
US80001RAAS)
1,500,000 SANDERS RE II LTD VAR 07/04/2029 USD (ISIN
US80001RABTS)
450,000 SANDERS RE II LTD VAR 08/04/2030
750,000 SANDERS RE |1l LTD VAR 05/06/2026
250,000 SANDERS RE IIl LTD VAR 07/04/2027
900,000 SANDERS RE 1l LTD VAR 07/04/2028
500,000 SANDERS RE IIl LTD VAR 08/04/2030
500,000 SANDERS RE Iil LTD VAR 09/04/2029
4,839 SECTOR RE V LTD 0% 01/12/2028
3,750,000 SECTOR RE V LTD 0% 01/12/2029 USD (ISIN
US81369AEST78)
2,190,000 SHERWOOD FINANICING PLC 4.50% 144A
15/1112026
1,670,000 SIMPAR EUROPE 5.20% 144A 26/01/2031
3,335,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LADS2)
3,975,000 SUMMIT MIDSTREAM HOLDINGS LLC 8.625%
144A 31/10/2029
3,410,000 SUNTORY HOLDINGS LTD 5.124% 144A
11/06/2029
16,685,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS |1 BV 4.375% 09/05/2030
500,000 TORREY PINES RE LTD VAR 07/06/2032 USD (ISIN
US89141WAHS51)
250,000 TORREY PINES RE LTD VAR 07/06/2032 USD (ISIN
US89141WAJ18)
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10,030,000 UNILEVER CAPITAL CORP 4.625% 12/08/2034
2,034,000 UNITED GROUP BV 5.25% 144A 01/02/2030
5,330,000 UNITI GROUP LP 6.50% 144A 15/02/2029

695,000 UNITI GROUP LP 8.625% 15/06/2032
650,000 URSARE LTD VAR 06/12/2025

4,525,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
16/05/2029

1,930,000 USA COMPRESSION PARTNERS LP 7.125% 144A
15/03/2029

1,050,000 VITALITY RE VIII LTED VAR 06/01/2026

7,380,000 VOYAGER PARENT LLC 9.25% 01/07/2032

5,635,000 VZ SECURED FINANCING BV 5.00% 144A
15/01/2032

4,790,000 WILDFIRE INTERMEDIATE HOLDINGS LIMITED
7.50% 144A 15/10/2029

4,635,000 WOODSIDE FINANCE LTD 6.00% 19/05/2035

1,500,000 ZF NORTH AMERICA CAPITAL INC 7.125% 144A
14/04/2030

Services financiers

950,000 AZULE ENERGY FINANCE PLC 8.125% 144A
23/01/2030

Services logiciels et informatiques

1,005,000 ALMAVIVATHE ITALIAN INNOVATION COMPAGNY
5.00% 144A 30/10/2030

Transport industriel

6,111,000 AVIS BUDGET CAR RENT LLC 8.00% 144A
15/02/2031
1,610,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
1,210,000 HERC HOLDINGS INC 7.00% 15/06/2030
1,830,000 HERC HOLDINGS INC 7.25% 15/06/2033
7,062,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032
1,525,000 PENSKE TRUCK LEASING CO LP 5.35% 144A
12/01/2027
2,895,000 PENSKE TRUCK LEASING CO LP 6.05% 144A
01/08/2028
5,300,000 TAP SA5.125% 144A 15/11/2029
3,550,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
770,000 TRANSOCEAN INC 8.50% 144A 15/05/2031
765,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029

Voyages et loisirs

3,920,000 CARNIVAL CORPORATION 5.75% 144A 15/01/2030

1,105,000 CHOICE HOTELS INTERNATIONAL INC 5.85%
01/08/2034

1,200,000 GRUPO AEROMEXICO SAB DE CV 8.25% 144A
15/11/2029

2,595,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A
15/11/2031

1,671,000 HYATT HOTELS CORP 5.75% 30/03/2032
2,655,000 LATAM AIRLINES GROUP SA7.875% 144A
15/04/2030
658,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN XS3047452746)
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o 5 g o 5 g
H & H @
EUR EUR
Obligations convertibles 185497 0.01 5,070,000 E@ZB';E}Q’E a\g;R 25/12/2041 USD (ISIN 4511169 0.23
Pharmacie et biotechnologie - 000 18,869,000 FANNIE MAE 1.50% 01/03/2042 11,806,287 059
6,130,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN - 000 1,000,000 FANNIE MAE 1.50% 01/07/2036* 756,547 0.04
USBIBCPTANOO) 118,000 FANNIE MAE 2.00% 01/01/2051 54518 0.00
6,130,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN - 000 63,000 FANNIE MAE 2.00% 01/02/2042 USD (ISIN 35913 0.00
USB96LIQAMBY) US3140MFKW28)
Voyages et loisirs 185497 001 178,000 Egmg M;«Eeggf% 01/02/2042 USD (ISIN 103,056 0.01
200,000 LIVE NATION ENTERTAINMENT INC 2.875% 185497 0.01 3,100,000 FANNIE MAE 2.00% 01/03/2052 USD (ISIN 1701564 0.8
15/01/2030 CV US3140MHSS99)
Titres adossés & des crédits hypothécaires ou 641044201 3129 208,000 FANNIE MAE 2.00% 01/03/2052 USD (ISIN 115420 0.01
mobiliers US3140MHSU46)
Finance et services de crédit 606,938,546 2962 1039000 5’;2’1\“"5%‘\\/%;30% 01/03/2052 USD (ISIN 641,133 003
2,000,000 522 FUNDING CLO 2018 2A LTD FRN 20/04/2031 1,705241  0.08 243,000 FANNIE MAE 2.00% 01/11/2050 101,848 0.00
1,900,000 522 FUNDING CLO 2018 2A LTD VAR 23/10/2034 1,541,308 0.8 2,146,000 FANNIE MAE 2.00% 01/11/2051 USD (ISIN 1,074,757 0.05
1,600,000 ACCELERATED PROCESSORS INC 4.51% 150,091 0.01 US3140M7PV75)
0211212033 1,871,000 FANNIE MAE 2.00% 01/11/2051 USD (ISIN 988,035  0.05
2,000,000 ACCELERATED PROCESSORS INC 6.65% 186,792 0.01 US3140QMLV41)
02/12/2033 3,633,000 FANNIE MAE 2.00% 01/12/2041 1,991,119 0.10
1,690,000 AGATE BAY MORTGAGE TRUST 2015 7 VAR 1,069,695  0.05 140,000 FANNIE MAE 2.00% 01/12/2050 65127  0.00
25/09/2045 6,811,000 FANNIE MAE 2.00% 02/01/2042 3776578 0.19
5,800,000 ARBOR REALTY COLLATERALIZED LOAN VAR 4953117 0.25 1,000,000 FANNIE MAE 2.00% 25/05/2028* 778377 004
16/01/2037 9,589,000 FANNIE MAE 2.50% 01/01/2052 USD (ISIN 6,053,564  0.31
11,410,000 AREIT 2018 CRE1 TR VAR 17/12/2029 9631417 048 US3140XNNS93)
2,500,000 AREIT 2021-CRE5 LIMITED VAR 20/01/2037 2,120,360 0.10 765,000 FANNIE MAE 2.50% 01/02/2052 480,484 0.02
4,500,000 BARCLAYS COMMERCIAL MORTGAGE 3478563  0.17 4172,000 FANNIE MAE 2.50% 01/03/2047 2657003 0.13
50,000,000 S/Eg\bjliwléimﬁgso/:ifﬁg;ET TRUST 2007-2 0.00 1,872,000 FANNIE MAE 2:50% O1/01/2042 Rl
T VAR 2500712037 i T 200,000 FANNIE MAE 2.50% 01/04/2052 USD (ISIN 107,676 0.01
US3140XGXS33)
2,350,000 BSPRT 2022 FL8 ISSUER LIMITED VAR 15/02/2037 1,986,927  0.10 2481000 FANNIE MAE 2.50% 01/04/2052 USD (ISIN 1518868 007
2,000,000 CERBERUS LOAN FUNDING VAR 15/10/2031 60,714 0.00 US3140XMAY91)
15/06/2031 USD (ISIN US12528MAE3) 14,000,000 FANNIE MAE 2.50% 01/05/2051 USD (ISIN 6044784 035
3,781,950 CITIGROUP MORTGAGE LOAN TRUST 2018 RP3 2644330  0.13 US3140QKNV66)
VAR 25/03/2061 USD (ISIN US17327DAE13) 337,000 FANNIE MAE 2.50% 01/05/2051 USD (ISIN 215201 0.01
3,250,000 CITIGROUP MORTGAGE LOAN TRUST 2018 RP3 2193147 0 US3140XNNP54)
T PARTNERSHIP 4.94% 25/01/2052 s 2,255,000 FANNIE MAE 2.50:4 01/07/2051 1,304,153 0.06
1,630,000 COMM 2013-CCRE9 MORTGAGE TRUST VAR 8113 000 200,000 FANNIE MAE 2.50% 01/09/2050 7585 0.0
1011012049 277,000 FANNIE MAE 2.50% 01/09/2051 159,504  0.01
3,200,000 COMMERCIAL MORTGAGE TRUST BACKED 2,349,885 0.1 100,000 FANNIE MAE 2.50% 01/10/2050 41450 0.00
SECURITIES VAR 10/10/2049 4,103,000 FANNIE MAE 2.50% 01/11/2051 USD (ISIN 2,597,705  0.13
3,310,000 CSAIL 2015-C1 COMMERCIAL MORTGAGE TRUST 2749727 0413 US3140XNNQ38)
VAR 01/11/2048 USD (ISIN US12635RBE71) 1,000,000 FANNIE MAE 2.50% 25/06/2027* 795394 0.04
5,317,000 CSAIL 2015-C1 COMMERCIAL MORTGAGE TRUST 4134343 021 170,000 FANNIE MAE 3.00% 01/01/2027 1,846 0.00
VAR 15/04/2050 6,133,000 FANNIE MAE 3.00% 01/01/2052 3,365,890  0.16
3,503,000 CSMC TRUST 2015 WIN1 VAR 25/07/2043 324,523 0.02 4,200,000 FANNIE MAE 3.00% 01/02/2057 1,179,160 0.06
2,120,000 FANNIE MAE FRN 25/02/2040 1,877,779 0.09 400,000 FANNIE MAE 3.00% 01/03/2047 203,586 0.01
6,850,000 FANNIE MAE FRN 25/11/2039 125646 0.01 8,096,000 FANNIE MAE 3.00% 01/03/2052 4590860  0.23
10,521,000 FANNIE MAE VAR 25/06/2048 125711 0.01 1,500,000 FANNIE MAE 3.00% 01/04/2047 395871 002
10,565,000 FANNIE MAE VAR 25/07/2049 130,182 0.01 101,000 FANNIE MAE 3.00% 01/04/2050 21,027 0.00
26,514,600 FANNIE MAE VAR 25/08/2041 84,486 0.00 10,936,076 FANNIE MAE 3.00% 01/05/2030 704132 0.03
7,000,000 FANNIE MAE VAR 25/08/2049 USD (ISIN 113,704 0.01 17,000,000 FANNIE MAE 3.00% 01/07/2048* 12527556 0,62
6,975,000 gfﬁ:ﬁ:ﬁ: [\);I/-\)R 25/08/2049 USD (ISIN 122,094  0.01 3,658,457 FANNIE MAE 3.00% 01/10/2030 5329% 003
y y il . 0
US3136B5TL92) 407,000 FANNIE MAE 3.50% 01/01/2048 279215 0.01

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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EUR
176,000 FANNIE MAE 3.50% 0110312050 42,364
370,000 FANNIE MAE 3.50% 01/04/2052 USD (ISIN 177,497
US3140MJF837)
1,352,000 FANNIE MAE 3.50% 0110412052 USD (ISIN 820,590
US3140XGRB43)
128,000 FANNIE MAE 3.50% 01/05/2049 USD (ISIN 89,100
US3140XNNX88)
1,990,000 FANNIE MAE 3.50% 01052052 1,082,045
3,307,000 FANNIE MAE 3.50% 01/07/2047 2,022,216
14,720,743 FANNIE MAE 4.00% 01/04/2039 326,577
3,784,000 FANNIE MAE 4.00% 01/04/2044 2,656,365
42,000 FANNIE MAE 4.00% 01/05/2051 4,846
131,127 FANNIE MAE 4.00% 01/06/2045 13,455
221,834 FANNIE MAE 4.00% 01/07/2045 80,067
1,493,000 FANNIE MAE 4.00% 01/07/2051 994,383
51,000 FANNIE MAE 4.00% 01/08/2051 22,156
462,000 FANNIE MAE 4.00% 01/09/2051 317,169
14,600,000 FANNIE MAE 4.00% 01/10/2040 1,462,803
702,000 FANNIE MAE 4.00% 01/10/2052 492,858
6,493,748 FANNIE MAE 4.00% 01/11/2043 1,250,601
13,354,329 FANNIE MAE 4.00% 01/12/2040 USD (ISIN 932,658
US3138A4QU72)
5,360,000 FANNIE MAE 4.00% 01/12/2040 USD (ISIN 518,898
US31419AVT14)
3,075,846 FANNIE MAE 4.00% 01/12/2042 197,145
477,704 FANNIE MAE 4.00% 01/12/2044 10,264
2,410,000 FANNIE MAE 4.00% 25/11/2050 166,922
867,000 FANNIE MAE 4.50% 01/01/2044 604,398
2,273,000 FANNIE MAE 4.50% 01/0212047 1,585,790
343,000 FANNIE MAE 4.50% 01/03/2047 234,694
3,900,000 FANNIE MAE 4.50% 01/09/2043 887,874
727,557 FANNIE MAE 5.00% 01/0212045 84,150
268,000 FANNIE MAE 5.00% 01/02/2053 186,101
619,893 FANNIE MAE 5.00% 01/03/2044 53,768
300,000 FANNIE MAE 5.00% 01/0312055 242,705
56,000 FANNIE MAE 5.00% 01/04/2053 USD (ISIN 45,548
US3133C0TY89)
548,000 FANNIE MAE 5.00% 01/04/2053 USD (ISIN 400,149
US3140NDGZ48)
400,000 FANNIE MAE 5.00% 01/04/2053 USD (ISIN 262,957
US3140NGX966)
19,339,774 FANNIE MAE 5.00% 01/06/2035 137,560
3,000,000 FANNIE MAE 5.00% 01/08/2052 1,942,414
218,000 FANNIE MAE 5.00% 01/09/2049 46,844
7,312,433 FANNIE MAE 5.00% 01/10/2043 264,884
4,628,000 FANNIE MAE 5.00% 01/12/2044 3,297,324
1,000,000 FANNIE MAE 5.00% 14107/2038" 835,008
4,000,000 FANNIE MAE 5.00% 20/06/2042* 3,431,754
1,000,000 FANNIE MAE 5.50% 01/01/2055 829,620
890,000 FANNIE MAE 5.50% 0110212053 504,158
390,889 FANNIE MAE 5.50% 01/02/2055 USD (ISIN 323,196
US3140B1FN19)
560,000 FANNIE MAE 5.50% 01/03/2053 USD (ISIN 385,437
US3140NDNU77)
400,000 FANNIE MAE 5.50% 01/03/2055 USD (ISIN 340,370
US3140B4FF24)
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700,000 FANNIE MAE 5.50% 01/03/2055 USD (ISIN
US3140B4HT00)
300,000 FANNIE MAE 5.50% 01/03/2055 USD (ISIN
US3140B5D386)
2,750,000 FANNIE MAE 5.50% 01/04/2034 USD (ISIN
US31402C4H21)
1,000,000 FANNIE MAE 5.50% 01/04/2034 USD (ISIN
US31404KSR40)
1,028,000 FANNIE MAE 5.50% 01/04/2050 USD (ISIN
US3140XHXV45)
2,279,000 FANNIE MAE 5.50% 01/04/2050 USD (ISIN
US3140XJET746)
114,000 FANNIE MAE 5.50% 01/04/2053 USD (ISIN
US3140NBYU92)
674,000 FANNIE MAE 5.50% 01/04/2053 USD (ISIN
US3140NDHF74)
308,000 FANNIE MAE 5.50% 01/04/2053 USD (ISIN
US3140NDHG57)
615,000 FANNIE MAE 5.50% 01/04/2053 USD (ISIN
US3140NDYR20)
930,000 FANNIE MAE 5.50% 01/05/2049
1,656,000 FANNIE MAE 5.50% 01/05/2054
120,000 FANNIE MAE 5.50% 01/06/2053 USD (ISIN
US3140NKU253)
4,000,000 FANNIE MAE 5.50% 01/07/2039*
500,000 FANNIE MAE 5.50% 01/10/2054 USD (ISIN
US3140AQSC74)
250,000 FANNIE MAE 5.50% 01/10/2054 USD (ISIN
US3140ARP537)
937,998 FANNIE MAE 5.50% 01/10/2054 USD (ISIN
US3140ASNS38)
526,325 FANNIE MAE 5.50% 01/10/2054 USD (ISIN
US3140ASNZ70)
1,041,267 FANNIE MAE 5.50% 01/10/2054 USD (ISIN
US3140ASN209)
200,000 FANNIE MAE 5.50% 01/11/2054 USD (ISIN
US3140AELU16)
300,000 FANNIE MAE 5.50% 01/12/2054
1,000,000 FANNIE MAE 6.00% 01/01/2034
900,000 FANNIE MAE 6.00% 01/01/2053 USD (ISIN
US3140QRCL56)
280,000 FANNIE MAE 6.00% 01/01/2053 USD (ISIN
US3140QRCW12)
417,205 FANNIE MAE 6.00% 01/01/2055 USD (ISIN
US3140B1AG13)
288,000 FANNIE MAE 6.00% 01/02/2053 USD (ISIN
US3140M9AZ01)
104,000 FANNIE MAE 6.00% 01/02/2053 USD (ISIN
US3140M9BE62)
400,000 FANNIE MAE 6.00% 01/02/2054
306,685 FANNIE MAE 6.00% 01/02/2055
98,000 FANNIE MAE 6.00% 01/03/2053 USD (ISIN
US3140NDU8S6)
124,000 FANNIE MAE 6.00% 01/03/2053 USD (ISIN
US3140NEAF21)
100,000 FANNIE MAE 6.00% 01/03/2054 USD (ISIN
US3140AAQ671)
300,000 FANNIE MAE 6.00% 01/03/2054 USD (ISIN
US3140A3B774)
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589,307

c
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255,726
15,738
12,176

596,473

1,317,644
76,122

422,785

233,888

425,686

185,285
1,230,245
97,997

3,469,857
424,152

211,995
768,115
390,656
801,637
170,565

254,888
6,251
670,228

206,403
364,162
193,323

77,023

258,316
267,655
41,443

73,992
79,206

258,452

S12U SJ130e S3p 9%

0.03

0.01

0.00

0.00

0.03

0.06

0.00

0.02

0.01

0.02

0.01
0.06
0.00

0.17
0.02

0.01

0.04

0.02

0.04

0.01
0.00
0.03

0.01

0.02

0.00

0.01
0.01
0.00

0.00

0.00

0.01

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Income

Portefeuille-titres au 30/06/25

21uend

300,000 FANNIE MAE 6.00% 01/03/2054 USD (ISIN
US3140NQK491)
270,000 FANNIE MAE 6.00% 01/03/2055 USD (ISIN
US3140B4ERT0)
300,000 FANNIE MAE 6.00% 01/03/2055 USD (ISIN
US3140B4YG95)
8,391,400 FANNIE MAE 6.00% 01/04/2037
3,679,000 FANNIE MAE 6.00% 01/04/2038
175,000 FANNIE MAE 6.00% 01/04/2053 USD (ISIN
US3140NBY213)
313,000 FANNIE MAE 6.00% 01/04/2053 USD (ISIN
US3140XNPB41)
1,400,000 FANNIE MAE 6.00% 01/05/2053
100,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMLD79)
100,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMLF28)
100,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMLGO1)
100,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMLJ40)
200,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMLN51)
200,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMLPO0)
100,000 FANNIE MAE 6.00% 01/06/2053 USD (ISIN
US3140NMRB59)
1,280,000 FANNIE MAE 6.00% 01/07/2038
1,000,000 FANNIE MAE 6.00% 01/08/2054
4,500,000 FANNIE MAE 6.00% 01/09/2035
330,000 FANNIE MAE 6.00% 01/09/2054 USD (ISIN
US3140AKQZ18)
370,000 FANNIE MAE 6.00% 01/09/2054 USD (ISIN
US3140APER17)
544,781 FANNIE MAE 6.00% 01/10/2054 USD (ISIN
US3140ARR517)
319,877 FANNIE MAE 6.00% 01/10/2054 USD (ISIN
US3140ARSL56)
1,138,306 FANNIE MAE 6.00% 01/10/2054 USD (ISIN
US3140ASPD41)
22,793,956 FANNIE MAE 6.00% 01/11/2038
400,000 FANNIE MAE 6.00% 01/11/2054
750,000 FANNIE MAE 6.00% 01/12/2033
4,000,000 FANNIE MAE 6.00% 14/07/2038*
324,590 FANNIE MAE 6.50% 01/01/2055 USD (ISIN
US3140AWT588)
503,724 FANNIE MAE 6.50% 01/01/2055 USD (ISIN
US3140B1AMS0)
92,000 FANNIE MAE 6.50% 01/02/2053 USD (ISIN
US3140M9AV96)
100,000 FANNIE MAE 6.50% 01/02/2054 USD (ISIN
US3140A8KC51)
300,000 FANNIE MAE 6.50% 01/02/2054 USD (ISIN
US3140YXXX42)
426,455 FANNIE MAE 6.50% 01/02/2055 USD (ISIN
US3140B0P282)
800,000 FANNIE MAE 6.50% 01/02/2055 USD (ISIN
US3140B0S740)
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236,286
262,754

74,343
27,798
111,987

221,459

976,312
54,288

85,403
84,883
46,643
77,085
131,261
70,470

6,996
830,668
21,325
268,336

318,428
457,695
251,632
907,786

87,266
289,213
5,625
3,464,390
285,105

451,755
25,255
78,703

186,557

376,304

718,286

S)2U SJ130e S|P 9%

0.01

0.01

0.00
0.00
0.01

0.01

0.05
0.00

0.00

0.00

0.00

0.01

0.00

0.00
0.04
0.00
0.01

0.02

0.02

0.01

0.04

0.00
0.01
0.00
0.17
0.01

0.02

0.00

0.00

0.01

0.02

0.04

21uend

605,375 FANNIE MAE 6.50% 01/02/2055 USD (ISIN
US3140B16Q48)
388,002 FANNIE MAE 6.50% 01/02/2055 USD (ISIN
US3140B23M43)
200,000 FANNIE MAE 6.50% 01/02/2055 USD (ISIN
US3140M7EX50)
667,000 FANNIE MAE 6.50% 01/03/2053
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3133W8GH02)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140A9F475)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140A9F541)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140A92K59)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140A92L33)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140A92P47)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140A92Q20)
100,000 FANNIE MAE 6.50% 01/03/2054 USD (ISIN
US3140YXNY35)
200,000 FANNIE MAE 6.50% 01/03/2055 USD (ISIN
US3140B4CF50)
300,000 FANNIE MAE 6.50% 01/03/2055 USD (ISIN
US3140B4YR50)
200,000 FANNIE MAE 6.50% 01/03/2055 USD (ISIN
US3140B4YS34)
70,000 FANNIE MAE 6.50% 01/04/2053 USD (ISIN
US3133C05Q15)
78,000 FANNIE MAE 6.50% 01/04/2053 USD (ISIN
US3140NBYV75)
100,000 FANNIE MAE 6.50% 01/04/2053 USD (ISIN
US3140NGAY67)
74,000 FANNIE MAE 6.50% 01/04/2053 USD (ISIN
US3140NGYG95)
83,000 FANNIE MAE 6.50% 01/04/2053 USD (ISIN
US3140NGYH78)
100,000 FANNIE MAE 6.50% 01/04/2054 USD (ISIN
US3140AAMY07)
100,000 FANNIE MAE 6.50% 01/04/2054 USD (ISIN
US3140AARS83)
200,000 FANNIE MAE 6.50% 01/04/2054 USD (ISIN
US3140AASN87)
100,000 FANNIE MAE 6.50% 01/04/2054 USD (ISIN
US3140AAYS01)
301,589 FANNIE MAE 6.50% 01/04/2054 USD (ISIN
US3140YWMD24)
231,000 FANNIE MAE 6.50% 01/05/2054 USD (ISIN
US3140AA2B28)
100,000 FANNIE MAE 6.50% 01/05/2054 USD (ISIN
US3140ACJU8T7)
500,000 FANNIE MAE 6.50% 01/05/2054 USD (ISIN
US3140ADGT25)
200,000 FANNIE MAE 6.50% 01/05/2054 USD (ISIN
US3140ADGU97)
710,000 FANNIE MAE 6.50% 01/05/2054 USD (ISIN
US3140ADPG03)
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346,498
178,282

427,251
62,146

78,163
69,416
70,685
80,280
60,546
64,961
76,206
178,367
265,170
176,835
51,625
51,500
50,390
49,521
71,944
76,974
51,211
136,494
87,815
263,850
172,815
76,461
402,169
151,822

424,762

S12U SJ130e S|P 9%

0.03

0.02

0.01

0.02
0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.01

0.01

0.01

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.01

0.00

0.01

0.01

0.00

0.02

0.02

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

560,000 FANNIE MAE 6.50% 01/05/2054 USD (ISIN
US3140ADPM70)
5,000,000 FANNIE MAE 6.50% 01/06/2037*
130,000 FANNIE MAE 6.50% 01/06/2054 USD (ISIN
US3140ADBJ97)
120,000 FANNIE MAE 6.50% 01/06/2054 USD (ISIN
US3140ADBK60)
300,000 FANNIE MAE 6.50% 01/06/2054 USD (ISIN
US3140ADGV70)
220,000 FANNIE MAE 6.50% 01/06/2054 USD (ISIN
US3140AE6E49)
100,000 FANNIE MAE 6.50% 01/07/2054 USD (ISIN
US3140AJSM14)
100,000 FANNIE MAE 6.50% 01/07/2054 USD (ISIN
US3140AJSN96)
254,562 FANNIE MAE 6.50% 01/10/2054 USD (ISIN
US3140ASPK83)
675,327 FANNIE MAE 6.50% 01/10/2054 USD (ISIN
US3140ASPP70)
662,899 FANNIE MAE 6.50% 01/10/2054 USD (ISIN
US3140ASPQ53)
100,000 FANNIE MAE 6.50% 01/11/2053
200,000 FANNIE MAE 6.50% 01/11/2054
540,000 FANNIE MAE 6.50% 01/12/2053
200,000 FANNIE MAE 6.50% 01/12/2054 USD (ISIN
US3140ATU533)
200,000 FANNIE MAE 6.50% 01/12/2054 USD (ISIN
US3140AVSF90)
193,000 FANNIE MAE 7.00% 01/01/2055 USD (ISIN
US3140B2DN10)
255,000 FANNIE MAE 7.00% 01/01/2055 USD (ISIN
US3140B2DP67)
238,000 FANNIE MAE 7.00% 01/01/2055 USD (ISIN
US3140B2DR24)
279,377 FANNIE MAE 7.00% 01/02/2055 USD (ISIN
US3140AMZR56)
558,139 FANNIE MAE 7.00% 01/02/2055 USD (ISIN
US3140B0DV79)
337,755 FANNIE MAE 7.00% 01/02/2055 USD (ISIN
US3140B2RU07)
179,747 FANNIE MAE 7.00% 01/02/2055 USD (ISIN
US3140B22642)
368,809 FANNIE MAE 7.00% 01/02/2055 USD (ISIN
US3140B3NQ14)
100,000 FANNIE MAE 7.00% 01/04/2054 USD (ISIN
US3140ACAM52)
100,000 FANNIE MAE 7.00% 01/04/2054 USD (ISIN
US3140ACARA40)
200,000 FANNIE MAE 7.00% 01/08/2054
3,940,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
FRN 25/02/2040
7,756,676 FEDERAL NATIONAL MORTGAGE ASSOCIATION
2.00% 01/04/2042
740,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
3.50% 01/10/2045
125,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/02/2053 USD (ISIN US3140N7T913)
208,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/02/2053 USD (ISIN US3140N7UC20)
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4,397,200
99,670

71,446
243,520
155,671

71,017

82,537
155,870
565,818
523,730

80,792
176,064
380,277
175,877

176,260
175,026
229,968
214,263
252,176
500,358
289,017
162,736
330,648

66,243

50,780

177,846
3,488,702

4,400,209
500,528
91,306

136,993

S]2U SJ130e S|P 9%

0.02

0.22
0.00

0.00

0.01

0.00

0.00

0.03

0.03

0.00
0.01
0.02
0.01

0.01

0.01

0.02

0.00

0.00

0.01
0.17

0.22

0.02

0.00

21IUend

81,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
5.00% 01/04/2053
906,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.00% 01/05/2053
129,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.50% 01/03/2053
100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.50% 01/06/2054 USD (ISIN US3140ACW410)
100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
6.50% 01/06/2054 USD (ISIN US3140AFVM54)
100,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION
7.00% 01/06/2054
3,500,000 FIRST EAGLE COMMERCIAL LOAN FUNDING
2016 LLC VAR 25/01/2032
2,335,000 FLAGSTAR MORTGAGE TRUST 2018 VAR
25/07/2048
3,600,000 FORTRESS CRDIT OPPORTUNITIES VI CLO LTD
VAR 20/07/2033
2,590,000 FREDDIE MAC FRN 25/02/2047
2,150,000 FREDDIE MAC FRN 25/07/2050
4,150,000 FREDDIE MAC FRN 25/10/2048
3,585,000 FREDDIE MAC SEASONED CREDIT RISK
TRANSFER TRU VAR 25/01/2056
49,894,608 FREDDIE MAC VAR 15/07/2042
20,010,000 FREDDIE MAC VAR 15/08/2042
2,059,000 FREDDIE MAC VAR 25/08/2057
5,100,000 FREDDIE MAC VAR 25/11/2050
970,000 FREDDIE MAC VAR 25/12/2041
2,180,000 FREDDIE MAC VAR 25/12/2050
7,775,000 FREDDIE MAC 1.50% 01/03/2042
180,000 FREDDIE MAC 2.00% 01/01/2052 USD (ISIN
US3132E04W90)
59,000 FREDDIE MAC 2.00% 01/02/2042
380,000 FREDDIE MAC 2.00% 01/02/2052
1,335,000 FREDDIE MAC 2.00% 01/03/2052 USD (ISIN
US3132DSJJ24)
148,000 FREDDIE MAC 2.00% 01/03/2052 USD (ISIN
US3132E05879)
1,100,000 FREDDIE MAC 2.00% 01/03/2052 USD (ISIN
US3133B6DL13)
874,000 FREDDIE MAC 2.00% 01/05/2052
440,000 FREDDIE MAC 2.00% 01/10/2051
1,000,000 FREDDIE MAC 2.50% 01/01/2051
13,554,000 FREDDIE MAC 2.50% 01/05/2051
351,000 FREDDIE MAC 3.00% 01/08/2051
104,000 FREDDIE MAC 3.50% 01/01/2052 USD (ISIN
US3133B3CN56)
21,000 FREDDIE MAC 3.50% 01/01/2052 USD (ISIN
US3133KNKL63)
50,000 FREDDIE MAC 3.50% 01/04/2050
1,490,000 FREDDIE MAC 3.50% 01/04/2052 USD (ISIN
US3133BIMF82)
89,000 FREDDIE MAC 3.50% 01/04/2052 USD (ISIN
US3133B9W676)
6,616,982 FREDDIE MAC 3.50% 01/07/2046
2,622,000 FREDDIE MAC 3.50% 01/07/2052
4,100,000 FREDDIE MAC 3.50% 01/10/2040

165,275,000 FREDDIE MAC 3.50% 15/12/2042
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592,090
89,145
75,656
79,452
53,037

3,008,453
1,312,483
3,066,831

2,755,762
2,422,840
4,391,382
2,501,264

517,786
363,291
1,701,069
5,232,384
851,257
2,124,311
4,869,050
113,276

31,626
202,066
824,451

88,315
611,282

546,987
231,000
593,201
6,689,793
200,492
53,168

10,942

33,302
795,388

65,034

1,326,411
1,688,501

477,831
2,761,150

S12U SJ130e S3p 9%

0.00

0.03

0.00

0.00

0.00

0.00

0.15

0.06

0.15

0.13
0.12
0.22
0.12

0.03
0.02
0.08
0.27
0.04
0.10
0.25
0.01

0.00
0.01
0.04

0.00

0.03

0.03
0.01
0.03
0.34
0.01
0.00

0.00

0.00
0.04

0.00

0.06
0.08
0.02
0.13

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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Portefeuille-titres au 30/06/25

21uend

2,040,000 FREDDIE MAC 4.00% 01/04/2047
160,000 FREDDIE MAC 4.00% 01/04/2051
242,000 FREDDIE MAC 4.00% 01/06/2050
226,589 FREDDIE MAC 4.00% 01/08/2025
61,000 FREDDIE MAC 4.00% 01/09/2051
368,000 FREDDIE MAC 4.00% 01/12/2052
3,400,000 FREDDIE MAC 4.00% 25/05/2050
2,900,000 FREDDIE MAC 4.00% 25/12/2050
9,850,000 FREDDIE MAC 4.75% 25/03/2058
5,170,000 FREDDIE MAC 4.75% 25/11/2057
45,000 FREDDIE MAC 5.00% 01/03/2044
50,000 FREDDIE MAC 5.00% 01/03/2053
300,000 FREDDIE MAC 5.00% 01/03/2055
134,000 FREDDIE MAC 5.00% 01/04/2053
10,700,000 FREDDIE MAC 5.00% 01/11/2039
2,515,000 FREDDIE MAC 5.00% 01/12/2039
1,100,000 FREDDIE MAC 5.00% 01/12/2050
600,000 FREDDIE MAC 5.50% 01/01/2055 USD (ISIN
US31425YPL55)
500,000 FREDDIE MAC 5.50% 01/02/2055 USD (ISIN
US31426CW349)
154,000 FREDDIE MAC 5.50% 01/03/2053 USD (ISIN
US3133BWX575)
700,000 FREDDIE MAC 5.50% 01/03/2055 USD (ISIN
US31426FP437)
200,000 FREDDIE MAC 5.50% 01/03/2055 USD (ISIN
US31426FUV74)
100,000 FREDDIE MAC 5.50% 01/03/2055 USD (ISIN
US31426FVG98)
675,000 FREDDIE MAC 5.50% 01/04/2053 USD (ISIN
US3132DSDG49)
127,000 FREDDIE MAC 5.50% 01/04/2053 USD (ISIN
US3133C06U18)
500,000 FREDDIE MAC 5.50% 01/04/2055
433,000 FREDDIE MAC 5.50% 01/06/2041
1,204,000 FREDDIE MAC 5.50% 01/07/2049
1,460,000 FREDDIE MAC 5.50% 01/08/2054
200,000 FREDDIE MAC 5.50% 01/10/2054 USD (ISIN
US3133CXSU54)
500,000 FREDDIE MAC 5.50% 01/10/2054 USD (ISIN
US3133CX2K53)
1,250,000 FREDDIE MAC 5.50% 01/11/2034
400,000 FREDDIE MAC 5.50% 01/12/2054 USD (ISIN
US31425UPM17)
3,000,000 FREDDIE MAC 6.00% 01/01/2034
300,000 FREDDIE MAC 6.00% 01/01/2055 USD (ISIN
US31425YK225)
600,000 FREDDIE MAC 6.00% 01/02/2053
3,579,000 FREDDIE MAC 6.00% 01/02/2054 USD (ISIN
US3132DWKP76)
100,000 FREDDIE MAC 6.00% 01/02/2054 USD (ISIN
US3133W7W840)
600,000 FREDDIE MAC 6.00% 01/02/2054 USD (ISIN
US3133W7XA82)
100,000 FREDDIE MAC 6.00% 01/02/2054 USD (ISIN
US3133W7X426)
319,350 FREDDIE MAC 6.00% 01/02/2055 USD (ISIN
US31426CD687)
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274,468
31,263
51,082

32
28,187

261,989

202,035

234,249

8,087,279
3,074,264
31,704
40,684

251,078

108,318

295,594

162,893

619,972

501,704
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425,927
110,749
594,175
169,658

84,961
458,270

94,098

405,794
310,275
683,522
1,237,015
160,042

422,543

2,876
339,761

33,695
246,753

411,195
2,442,481

86,082
409,702
64,855

278,064

S)2U SJ130e S|P 9%

0.01
0.00
0.00
0.00
0.00
0.01
0.01
0.01
0.40
0.15
0.00
0.00
0.01
0.01
0.01
0.01
0.03
0.02

0.02

0.01

0.00

0.02

0.00

0.02
0.02
0.03
0.06
0.01

0.02

0.00
0.02

0.00
0.01

0.02
0.12

0.00

0.02

0.00

21uend

500,000 FREDDIE MAC 6.00% 01/02/2055 USD (ISIN
US31426CPC28)
1,127,715 FREDDIE MAC 6.00% 01/03/2033
173,000 FREDDIE MAC 6.00% 01/03/2053 USD (ISIN
US3133BW3L55)
124,000 FREDDIE MAC 6.00% 01/03/2053 USD (ISIN
US3133BXCAT73)
100,000 FREDDIE MAC 6.00% 01/03/2054 USD (ISIN
US3133W7SQ99)
100,000 FREDDIE MAC 6.00% 01/03/2054 USD (ISIN
US3133W7XR18)
400,000 FREDDIE MAC 6.00% 01/03/2055 USD (ISIN
US31426DC349)
400,000 FREDDIE MAC 6.00% 01/03/2055 USD (ISIN
US31426DDG43)
230,000 FREDDIE MAC 6.00% 01/03/2055 USD (ISIN
US31426DUL45)
800,000 FREDDIE MAC 6.00% 01/03/2055 USD (ISIN
US31426FBZ99)
300,000 FREDDIE MAC 6.00% 01/03/2055 USD (ISIN
US31426FE944)
300,000 FREDDIE MAC 6.00% 01/03/2055 USD (ISIN
US31426FVY05)
2,238,093 FREDDIE MAC 6.00% 01/04/2035
96,000 FREDDIE MAC 6.00% 01/04/2053 USD (ISIN
US3133C04U36)
135,000 FREDDIE MAC 6.00% 01/04/2053 USD (ISIN
US3133C06X56)
85,000 FREDDIE MAC 6.00% 01/04/2053 USD (ISIN
US3133C06Y30)
94,000 FREDDIE MAC 6.00% 01/04/2053 USD (ISIN
US3133C06205)
600,000 FREDDIE MAC 6.00% 01/05/2053
5,151,962 FREDDIE MAC 6.00% 01/06/2039
398,000 FREDDIE MAC 6.00% 01/06/2054 USD (ISIN
US3133WGB208)
1,949,000 FREDDIE MAC 6.00% 01/07/2053 USD (ISIN
US3132DWHU09)
319,086 FREDDIE MAC 6.00% 01/07/2053 USD (ISIN
US3133C6WD75)
100,000 FREDDIE MAC 6.00% 01/07/2054 USD (ISIN
US3133WGACY5)
100,000 FREDDIE MAC 6.00% 01/07/2054 USD (ISIN
US3133WGAK12)
3,000,000 FREDDIE MAC 6.00% 01/08/2053 USD (ISIN
US3132DWH303)
3,400,000 FREDDIE MAC 6.00% 01/08/2053 USD (ISIN
US3132E0DH29)
1,156,000 FREDDIE MAC 6.00% 01/08/2053 USD (ISIN
US3140XNPAG7)
400,000 FREDDIE MAC 6.00% 01/09/2054 USD (ISIN
US3133CTZ855)
360,000 FREDDIE MAC 6.00% 01/10/2052
458,960 FREDDIE MAC 6.00% 01/10/2054 USD (ISIN
US3133CXWK27)
1,151,218 FREDDIE MAC 6.00% 01/11/2033
1,135,350 FREDDIE MAC 6.00% 01/12/2036
200,000 FREDDIE MAC 6.00% 01/12/2054 USD (ISIN
US31425UGV17)
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200,000 FREDDIE MAC 6.00% 01/12/2054 USD (ISIN
US31425UNV34)

300,000 FREDDIE MAC 6.50% 01/01/2043

472,239 FREDDIE MAC 6.50% 01/01/2053

100,000 FREDDIE MAC 6.50% 01/01/2054

194,000 FREDDIE MAC 6.50% 01/01/2055 USD (ISIN
US3140AQBL56)

100,000 FREDDIE MAC 6.50% 01/01/2055 USD (ISIN
US31426AX291)

2,700,000 FREDDIE MAC 6.50% 01/02/2053

100,000 FREDDIE MAC 6.50% 01/02/2054

506,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US3140ASK494)

232,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US3140B2YX62)

2,586,797 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN

US31426ASG49)

218,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426AZ684)

183,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426AZ767)

486,718 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426BTA43)

163,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CDM38)

350,704 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CECA4T)

411,100 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CE347)

179,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CL938)

230,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CMR24)

407,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CMT89)

197,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CMY74)

234,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CM928)

190,000 FREDDIE MAC 6.50% 01/02/2055 USD (ISIN
US31426CRA44)

100,000 FREDDIE MAC 6.50% 01/03/2054 USD (ISIN
US3133W8MX87)

200,000 FREDDIE MAC 6.50% 01/03/2054 USD (ISIN
US3133W8PB31)

100,000 FREDDIE MAC 6.50% 01/03/2054 USD (ISIN
US3133W8PF45)

300,000 FREDDIE MAC 6.50% 01/03/2054 USD (ISIN
US3133W8WM13)

100,000 FREDDIE MAC 6.50% 01/03/2054 USD (ISIN
US3133WIMG38)

482,000 FREDDIE MAC 6.50% 01/03/2055 USD (ISIN
US31426CSB18)

300,000 FREDDIE MAC 6.50% 01/03/2055 USD (ISIN
US31426C5H37)

300,000 FREDDIE MAC 6.50% 01/03/2055 USD (ISIN
US31426DCN03)

500,000 FREDDIE MAC 6.50% 01/03/2055 USD (ISIN
US31426D2F89)
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200,000 FREDDIE MAC 6.50% 01/03/2055 USD (ISIN
US31426D6V93)

100,000 FREDDIE MAC 6.50% 01/03/2055 USD (ISIN
US31426FFT93)

85,000 FREDDIE MAC 6.50% 01/04/2053

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133WAGF92)

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133WAGJ15)

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W8SJ30)

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W8SL85)

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W8XK48)

200,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W8XST73)

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W8ZU02)

200,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W9JJ14)

100,000 FREDDIE MAC 6.50% 01/04/2054 USD (ISIN
US3133W9ZT12)

100,000 FREDDIE MAC 6.50% 01/05/2054 USD (ISIN
US3133WBEV44)

273,000 FREDDIE MAC 6.50% 01/05/2054 USD (ISIN
US3133WCBY92)

245,000 FREDDIE MAC 6.50% 01/05/2054 USD (ISIN
US3133WCEQ32)

245,000 FREDDIE MAC 6.50% 01/05/2054 USD (ISIN
US3133WCMU51)

321,837 FREDDIE MAC 6.50% 01/05/2054 USD (ISIN
US3133WCR484)

100,000 FREDDIE MAC 6.50% 01/05/2054 USD (ISIN
US3133WC2D54)

100,000 FREDDIE MAC 6.50% 01/06/2054 USD (ISIN
US3133WDW813)

300,000 FREDDIE MAC 6.50% 01/06/2054 USD (ISIN
US3133WGC453)

100,000 FREDDIE MAC 6.50% 01/07/2054 USD (ISIN
US3133WFZF78)

100,000 FREDDIE MAC 6.50% 01/07/2054 USD (ISIN
US3133WGA218)

100,000 FREDDIE MAC 6.50% 01/07/2054 USD (ISIN
US3133WGFL40)

100,000 FREDDIE MAC 6.50% 01/07/2054 USD (ISIN
US3133WGFT75)

100,000 FREDDIE MAC 6.50% 01/07/2054 USD (ISIN
US3133WGFU49)

100,000 FREDDIE MAC 6.50% 01/07/2054 USD (ISIN
US3133WGFZ36)

518,462 FREDDIE MAC 6.50% 01/09/2054

100,000 FREDDIE MAC 6.50% 01/10/2053 USD (ISIN
US3133CGMD60)

200,000 FREDDIE MAC 6.50% 01/10/2054 USD (ISIN
US3133CWY977)

100,000 FREDDIE MAC 6.50% 01/11/2054

100,000 FREDDIE MAC 6.50% 01/12/2053

598,064 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US3140B16T86)
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180,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US3140B2YY46)
238,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US3140B2YZ11)
377,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426A3A48)
448,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426A3M85)
511,643 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426A5X23)
179,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BG674)
196,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BGT57)
261,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BU535)
303,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BU618)
373,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BU790)
287,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BU8T3)
294,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426BU956)
439,454 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426B4F08)
197,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426CMA98)
542,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426CMZ40)
197,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426CM274)
174,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426CRJ52)
214,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426CRI76)
232,000 FREDDIE MAC 7.00% 01/02/2055 USD (ISIN
US31426CSDT73)
270,000 FREDDIE MAC 7.00% 01/03/2055
100,000 FREDDIE MAC 7.00% 01/06/2054 USD (ISIN
US3133WFAP26)
100,000 FREDDIE MAC 7.00% 01/06/2054 USD (ISIN
US3133WGCE34)
100,000 FREDDIE MAC 7.00% 01/06/2054 USD (ISIN
US3133WGCV58)
200,000 FREDDIE MAC 7.00% 01/06/2054 USD (ISIN
US3133WGC602)
700,000 FREDDIE MAC 7.00% 01/11/2054
2,250,000 FREMF MORTGAGE TRUST VAR 25/04/2033
4,000,000 FREMF MORTGAGE TRUST VAR 25/08/2033
3,000,000 FREMF MORTGAGE TRUST VAR 25/11/2032
8,250,000 FREMF MORTGAGE TRUST VAR 25/12/2027
3,000,000 FREMF MORTGAGE VAR 25/07/2027
5,000,000 FREMF MORTGAGE VAR 25/12/2026
3,028,000 FREMF 2017-K727 MORTGAGE TRUST VAR
25/11/2033

4,000,000 FREMF 2018 KBX1 MORTGAGE TRUST VAR
25/01/2026
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3,626,000 FREMF 2018 KBX1 MORTGAGE TRUST VAR
25/07/2036

2,500,000 FREMF 2018 KSW4 MORTGAGE TRUST FRN
25/10/2028 USD (ISIN US302960AH25)

1,000,000 FREMF 2018 K730 MORTGAGE TRUST VAR
25/10/2031
3,713,000 FREMF 2018 K74 MORTGAGE TRUST VAR
25/09/2028
4,330,000 FS RIALTO 2022 F16 ISSUER LLC VAR 01/02/2030
33,310,000 GINNIE MAE VAR 20/09/2049
6,266,000 GINNIE MAE 3.50% 20/01/2050
7,711,000 GINNIE MAE 4.50% 20/03/2049
3,679,000 GINNIE MAE 4.50% 20/09/2048
1,650,000 GNMA | AND Il SINGLE ISSUER 3.50% 20/03/2046
1,975,000 GNMA | AND Il SINGLE ISSUER 3.50% 20/04/2045
USD (ISIN US36184JAM27)
1,859,804 GNMA | AND Il SINGLE ISSUER 3.50% 20/04/2045
USD (ISIN US36184NEC11)
775,000 GNMA | AND II SINGLE ISSUER 3.50% 20/04/2045
USD (ISIN US36184XM221)
377,179 GNMA | AND Il SINGLE ISSUER 4.00% 15/01/2041
653,254 GNMA | AND Il SINGLE ISSUER 4.00% 15/01/2045
2,098,115 GNMA | AND Il SINGLE ISSUER 4.00% 15/02/2045
11,388,005 GNMA | AND Il SINGLE ISSUER 4.00% 15/03/2044
USD (ISIN US36178GJ620)
14,379,064 GNMA | AND Il SINGLE ISSUER 4.00% 15/03/2044
USD (ISIN US36178GJ703)
892,132 GNMA | AND II SINGLE ISSUER 4.00% 15/03/2044
USD (ISIN US36181CEE49)
526,726 GNMA | AND Il SINGLE ISSUER 4.00% 15/03/2044
USD (ISIN US36198KYQ83)
6,395,000 GNMA | AND Il SINGLE ISSUER 4.00% 15/04/2045
501,374 GNMA | AND Il SINGLE ISSUER 4.00% 15/07/2042
12,871,455 GNMA | AND Il SINGLE ISSUER 4.00% 15/07/2044
5,137,530 GNMA | AND Il SINGLE ISSUER 4.00% 15/07/2045
USD (ISIN US36185SAK50)
526,119 GNMA | AND Il SINGLE ISSUER 4.00% 15/08/2044
USD (ISIN US36182R5H39)
6,447,281 GNMA | AND Il SINGLE ISSUER 4.00% 15/08/2044
USD (ISIN US36182UNQS6)
2,879,799 GNMA | AND Il SINGLE ISSUER 4.00% 15/08/2045
USD (ISIN US3617A6HP19)
906,406 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2041
17,823,862 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044
USD (ISIN US36182UN526)
400,616 GNMA | AND |1 SINGLE ISSUER 4.00% 15/09/2044
USD (ISIN US36183B6T02)
4,707,498 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044
USD (ISIN US36183B6U74)
10,000,000 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044
USD (ISIN US36198VMG94)
505,801 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2044
USD (ISIN US36198XBF96)
315,000 GNMA | AND Il SINGLE ISSUER 4.00% 15/09/2045
USD (ISIN US3617A3V982)
407,518 GNMA | AND |1 SINGLE ISSUER 4.00% 15/09/2045
USD (ISIN US3617A6YAS6)
216,403 GNMA | AND Il SINGLE ISSUER 4.00% 15/11/2040
58,722 GNMA | AND Il SINGLE ISSUER 4.00% 15/11/2044
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1,687,000 GNMA | AND Il SINGLE ISSUER 4.50% 15/01/2040
30 GNMATAND I SINGLE ISSUER 4.50% 15/03/2036
5,886,770 GNMATAND Il SINGLE ISSUER 4.50% 15/03/2041
34,416,749 GNMAIAND Il SINGLE ISSUER 4.50% 15/04/2039
4,784,203 GNMA I AND Il SINGLE ISSUER 4.50% 15/06/2040
82,096 GNMATAND Il SINGLE ISSUER 4.50% 15/07/2034
6,581,138 GNMATAND Il SINGLE ISSUER 4.50% 15/07/2039
5,262,066 GNMA1AND Il SINGLE ISSUER 4.50% 15/07/2041
USD (ISIN US36206C6H78)

10,904,318 GNMA I AND Il SINGLE ISSUER 4.50% 15/08/2039
1,675,000 GNMATAND I SINGLE ISSUER 4.50% 15/08/2041
1,240,000 GNMA I AND Il SINGLE ISSUER 4.50% 15/09/2040

33,382 GNMATAND Il SINGLE ISSUER 4.50% 15/12/2039
1,315,560 GNMA I AND Il SINGLE ISSUER 5.00% 15/09/2033

15,000,000 GNMA T AND Il SINGLE ISSUER 5.50% 01/07/2054*
1,743,588 GNMA | AND Il SINGLE ISSUER 5.50% 15/01/2034
2,500,000 GNMATAND Il SINGLE ISSUER 5.50% 15/07/2033
1,750,000 GNMA I AND Il SINGLE ISSUER 5.50% 15/10/2034
2,773,075 GNMATAND Il SINGLE ISSUER 5.50% 20/10/2037
2,769,616 GNMATAND Il SINGLE ISSUER 5.75% 15/11/2038

500,000 GNMATAND I SINGLE ISSUER 6.00% 15/03/2033
1,153,666 GNMA | AND Il SINGLE ISSUER 6.00% 15/06/2033
8,245,808 GNMA I AND Il SINGLE ISSUER 6.00% 15/09/2034

919,010 GNMATAND I SINGLE ISSUER 6.50% 15/08/2032

116,188 GNMA | AND Il SINGLE ISSUER 6.50% 15/08/2036

312,876 GNMAIAND Il SINGLE ISSUER 6.50% 15/10/2032
9,410,000 GNMA PLATINUM POOLS USING GNMAI

COLLATERAL 4.00% 15/06/2045
5,500,000 GNMA PLATINUM POOLS USING GNMA|
COLLATERAL 6.00% 15/08/2032
1,016,420 GNMA PLATINUM POOLS USING GNMA|
COLLATERAL 6.50% 15/11/2032
2,573,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 3.50% 20/02/2050
48,748,280 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 3.50% 20/10/2049 USD
(ISIN US38382AFF75)
105,064,505 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 3.50% 20/10/2049 USD
(ISIN US38382AFH32)
19,131,160 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 3.50% 20/12/2049
1,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.50% 20/01/2035
1,500,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.50% 20/03/2035
1,780,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.50% 20/09/2041
4,920,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.50% 20/10/2044
11,060,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.50% 20/11/2044
1,500,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.50% 20/12/2034
4,880,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 5.50% 20/04/2034
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15,050
28,605
27,060
32,768
171,927
11,579
11,296
190,099
1,608
450
4,794

614,608

15,763
3,782
158,104

2,171,855

2,160,060

848,444
19,714
23,420
75,574

279,171

543,303
17,718

58,686
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0.00
0.00
0.01
0.02
0.01
0.00
0.01
0.00

0.01
0.00
0.00
0.00
0.00
0.63
0.00
0.00
0.00
0.00
0.01
0.00
0.00
0.01
0.00
0.00
0.00
0.03

0.00

0.00

0.11

0.11

0.04

0.00

0.00

0.00

0.00

0.00
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16,900,000 GOVERNMENT NATIONAL MORTGAGE 14,599,339
ASSOCIATION GNMA 11 6.00% 01/07/2053*
2,471,432 GOVERNMENT NATIONAL MORTGAGE 9,873
ASSOCIATION GNMA 11 6.00% 15/01/2033
2,531,043 GOVERNMENT NATIONAL MORTGAGE 22,543
ASSOCIATION GNMA 11 6.00% 15/07/2033 USD
(ISIN US36200MQ559)
561,329 GOVERNMENT NATIONAL MORTGAGE 1,194
ASSOCIATION GNMA 11 6.00% 15/07/2033 USD
(ISIN US36290RUGB3)
1,056,739 GOVERNMENT NATIONAL MORTGAGE 6,277
ASSOCIATION GNMA 11 6.00% 15/11/2032
23,565,000 GOVERNMENT NATIONAL MORTGAGE 109,596
ASSOCIATION GNMA VAR 20/01/2050
3,147,000 GOVERNMENT NATIONAL MORTGAGE 109,697
ASSOCIATION GNMA VAR 20/08/2049
24,374,351 GOVERNMENT NATIONAL MORTGAGE 13,247,942
ASSOCIATION GNMA 2.00% 20/02/2052
14,111,316 GOVERNMENT NATIONAL MORTGAGE 7,770,340
ASSOCIATION GNMA 2.00% 20/03/2052
3,179,898 GOVERNMENT NATIONAL MORTGAGE 1,752,891
ASSOCIATION GNMA 2.00% 20/04/2052
38,198,691 GOVERNMENT NATIONAL MORTGAGE 21,163,869
ASSOCIATION GNMA 2.50% 20/02/2052
742,197 GOVERNMENT NATIONAL MORTGAGE 411,594
ASSOCIATION GNMA 2.50% 20/03/2052
40,950,103 GOVERNMENT NATIONAL MORTGAGE 23,231,340
ASSOCIATION GNMA 2.50% 20/05/2052
114,307 GOVERNMENT NATIONAL MORTGAGE 63,886
ASSOCIATION GNMA 2.50% 20/06/2052
5,886,130 GOVERNMENT NATIONAL MORTGAGE 3,486,661
ASSOCIATION GNMA 3.00% 20/06/2052
3,130,000 GOVERNMENT NATIONAL MORTGAGE 169,956
ASSOCIATION GNMA 3.50% 15/10/2042
31,835,839 GOVERNMENT NATIONAL MORTGAGE 20,530,486
ASSOCIATION GNMA 3.50% 20/10/2052
28,000,000 GOVERNMENT NATIONAL MORTGAGE 1,025,201
ASSOCIATION GNMA 3.50% 20/12/2049
2,962,389 GOVERNMENT NATIONAL MORTGAGE 18,467
ASSOCIATION GNMA 4.00% 15/06/2041 USD (ISIN
US36176HEP55)
265,928 GOVERNMENT NATIONAL MORTGAGE 25,630
ASSOCIATION GNMA 4.00% 15/10/2041
1,880,000 GOVERNMENT NATIONAL MORTGAGE 470,175
ASSOCIATION GNMA 4.00% 20/02/2048
1,880,000 GOVERNMENT NATIONAL MORTGAGE 633,769
ASSOCIATION GNMA 4.00% 20/04/2048
400,000 GOVERNMENT NATIONAL MORTGAGE 326,194
ASSOCIATION GNMA 4.50% 01/07/2054*
2,900,841 GOVERNMENT NATIONAL MORTGAGE 137,278
ASSOCIATION GNMA 4.50% 15/06/2041
1,962,000 GOVERNMENT NATIONAL MORTGAGE 99,510
ASSOCIATION GNMA 4.50% 15/07/2041
760,800 GOVERNMENT NATIONAL MORTGAGE 64,796
ASSOCIATION GNMA 4.50% 15/12/2041
1,645,388 GOVERNMENT NATIONAL MORTGAGE 196,770
ASSOCIATION GNMA 4.50% 20/03/2050
1,981,000 GOVERNMENT NATIONAL MORTGAGE 147,640

ASSOCIATION GNMA 4.50% 20/04/2049

S12U SJ130e S3p 9%

0.72

0.00

0.00

0.00

0.00

0.01

0.01

0.66

0.39

0.09

1.04

0.02

1.14

0.00

0.17

0.01

1.01

0.05

0.00

0.00

0.02

0.03

0.02

0.01

0.00

0.01

0.01

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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Strategic Income

Portefeuille-titres au 30/06/25

21uend

3,233,487 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 4.50% 20/07/2041

6,015,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 4.50% 20/09/2044

2,003,820 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 5.50% 20/08/2054

13,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 6.50% 01/07/2054*

5,400,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION REMIC PASSTHRU SECS 4.50%
01/09/2039

5,720,000 GS MORTGAGE BACKED SECURITIES TRUST
VAR 25/05/2055

1,472,000 JP MORGAN CMT 2018 VAR 25/04/2046

2,055,500 JP MORGAN MORTGAGE TRUST VAR 25/02/2049

3,710,000 JP MORGAN MORTGAGE TRUST VAR 25/06/2048

2,293,300 JP MORGAN MORTGAGE TRUST VAR 25/10/2046

2,209,000 JP MORGAN MORTGAGE TRUST VAR 25/10/2048

2,609,000 JP MORGAN MORTGAGE TRUST 2017 - 5 VAR
26/10/2048 USD (ISIN US46590YAG98)

19,700,000 JPMBB COMMERCIAL MORTGAGE SECURITIES
TRUST 2015 C31 VAR 15/08/2048 USD (ISIN
US46644YAX85)

3,300,000 JPMBB COMMERCIAL MORTGAGE SECURITIES
TRUST 2015 C31 VAR 15/08/2048 USD (ISIN
US46644YBAT73)

4,860,000 LOANCORE 2018 CRE1 VAR 17/08/2042

4,315,000 MORGAN STANLEY BAML TRUST VAR 15/12/2047

2,475,000 MORGAN STANLEY BANK OF AMERICA MERRILL
LYNCH TRUST 2017-C33 3.356% 15/05/2050

1,250,000 MORGAN STANLEY BANK OF AMERICA MERRILL
LYUNCH TRUST 2015 C24 VAR 15/05/2048

6,450,000 MORGAN STANLEY CAP | TRUST 2014-150E
4.012% 09/09/2032

2,725,000 MORGAN STANLEY CAPITAL | TRUST 2016-UBS9
3.00% 15/03/2049

5,000,000 MORGAN STANLEY CAPITAL | 4.418% 11/07/2040

3,500,000 MOSAIC SOLAR LOANS 2017 20LLC 3.71%
20/12/2046

1,250,000 MOSAIC SOLAR LOANS 2017 20LLC 5.42%
20/08/2046

1,750,000 MULTIFAMILY CONNECTICUT AVENUE FRN
15/10/2049

4,350,000 MULTIFAMILY CONNECTICUT AVENUE VAR
25/11/2051 USD (ISIN US35563GAB59)

3,723,500 NEW RESIDENTIAL MORTGAGE LOAN TRUST
2017-3 VAR 25/05/2057

3,981,450 NEW RESIDENTIAL MORTGAGE LOAN TRUST
2018 3 VAR 25/05/2057

1,965,000 PALISADES CENTER TR 2016 - PLSD 2.713%
13/04/2033

1,605,000 PROGRESS RESIDENTIAL TRUST 4.053%
17/11/2040

950,000 RADNOR RE LTD VAR 25/11/2031

4,510,000 RCKT MORTGAGE TRUST VAR 25/06/2055

3,625,000 READYCAP COMMERCIAL MORTGAGE TRUST
FRN 25/11/2036 USD (ISIN US75575WAJ53)

2,662,000 SEQUOIA MORTGAGE TRUST VAR 25/08/2047

1,927,000 SEQUOIA MORTGAGE TRUST VAR 25/10/2047
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895,502
1,607,028
11,370,976

419,020

4,425,465

1,102,616
1,347,569
1,981,911
1,362,493
1,053,434
1,463,860

73

2,659,623

4,109,345
3,196,624
1,813,338

1,041,994
4,687,957
1,860,400

4,027,823
1,108,505

324,954
1,493,975
3,830,817
1,656,509
1,452,157
1,243,013
1,308,398

848,559
3,842,032
3,095,756

1,615,281
1,161,777
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0.01

0.04

0.08

0.57

0.02

0.05
0.07
0.10
0.07
0.05
0.07

0.00

0.21
0.16
0.09

0.05

0.24

0.09

0.21
0.05

0.02

0.07

0.20

0.08

0.07

0.06

0.06

0.04
0.20
0.15

0.08
0.06
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120,000 SEQUOIA MORTGAGE TRUST VAR 25/12/2042

1,899,000 SEQUOIA MORTGAGE TRUST 2017 3 VAR
25/04/2047

3,000,000 SOUND POINT CLO LTD FRN 26/10/2031

3,575,000 TOWD POINT MORTGAGE TRUST VAR 25/03/2058

4,050,000 TOWD POINT MORTGAGE TRUST VAR 25/06/2057

3,000,000 TOWD POINT MORTGAGE TRUST VAR 25/07/2058

3,630,000 TOWD POINT MORTGAGE TRUST VAR 25/10/2056
USD (ISIN US89173FAF71)

7,826,468 TOWD POINT MORTGAGE TRUST VAR 25/10/2056
USD (ISIN US89173FAG54)

8,617,814 TOWD POINT MORTGAGE TRUST VAR 25/10/2057

5,265,000 TOWD POINT MORTGAGE TRUST 2018 3 VAR
25/05/2058

1,260,000 TRICON AMERN HOMES 2017-SFR1 TRUST
3.544% 17/07/2038

3,200,000 TRICON AMERN HOMES 2017-SFR2 TRUST
4.882% 17/07/2038

3,650,000 TRINITAS CLO | LTD VAR 25/01/2034
500,000 UBS COMMERCIAL MORTGAGE TRUST VAR
15/10/2050
60,000,000 UBS COMMERCIAL MTGE TRUST VAR 15/03/2051

4,251,000 WELLS FARGO COMMERCIAL MORTGAGE
TRUST 2016-LC25 VAR 15/12/2059

Industrie générale

6,890,000 ACREC LLC VAR 18/08/2042

8,360,000 FORTRESS CREDIT OPPORTUNITIES VAR
20/07/2033
Investissement et services immobiliers

2,050,000 READYCAP COMMERCIAL MORTGAGE TRUST
FRN 25/11/2036 USD (ISIN US75575WAL00)

Services de banque d'investissement et de courtage

2,000,000 ABCA REVERSION CLASS A SHARE SERIES
JANUARY 2022 VAR 15/01/2035 USD (ISIN
US00038JAE47)

7,200,000 FIGRE TRUST VAR 25/01/2055

3,400,000 FIGRE TRUST VAR 25/03/2055

5,810,000 FIGRE TRUST VAR 25/07/2055

2,070,000 FIGRE TRUST VAR 25/12/2054

1,600,000 JG WENTWORTH INC 4.70% 15/10/2074

2,140,000 WOODWARD CAPITAL MANAGEMENT VAR
25/06/2055

Instruments du marché monétaire

Gouvernements

313,350,000 EGYPT 0% 16/09/2025
110,000,000 USAT-BILLS 0% 29/07/2025

Total portefeuille-titres
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2,467,189
2,555,773
2,892,033
1,859,104
2,755,992

5,698,075

5,906,288
3,693,345

1,062,893
2,707,452

2,987,520
394,760

484,605
3,494,308

12,990,118

5,868,254
7,121,864

1,745,503
1,745,503

19,370,034
1,708,460

5,597,725
2,718,868
4,949,461
1,590,333

983,859
1,821,328

98,489,513

98,489,513

5,081,244
93,408,269

2,041,720,944
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0.00
0.06

0.12
0.12
0.14
0.09
0.13

0.28

0.30
0.19

0.05

0.13

0.15
0.02

0.02
0.17

0.63

0.29
0.34

0.09
0.09

0.95
0.08

0.28
0.13
0.24
0.08
0.05
0.09

4.81

4.81

0.25
4.56

99.67

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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US Corporate Bond Climate

Portefeuille-titres au 30/06/25
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Positions longues 33,593,517  96.36 325,000 CAIXABANK SA VAR 144A 15/06/2035 340,408 0.98
205,000 CANADIAN IMPERIAL BANK VAR 11/09/2030 205197 059
Valeurs mobiliéres admises a la cote officielle d’'une bourse 33593517  96.36 248,000 CITIGROUP INC USA VAR 17/11/2033 267,242 0.77
de valeurs et/ou négociées sur un autre marché réglementé T : 245.000 CITIGROUP INC USA VAR 24/01/2036 251 686 072
Obligations 33,503,517 96.36 315,000 CITIZENS FINANCIAL GROUP INC VAR 23/01/2030 326246 0.94
Aérospatiale et défense 601,476  1.73 135,000 CITIZENS FINANCIAL GROUP INC VAR 23/07/2032 139,857 0.40
613,000 RTX CORPORATION 3.125% 0410512027 601476 173 500,000 COOPERATIEVE RABOBANK UA 3.75% 21/07/2026 496,370 141
365,000 DNB BANK ASA VAR 144A 05/11/2030 369,566  1.06
Assurance dommages 999,928 2.87 600,000 FEDERATION CAISSES DESJARDINS DU 621,696  1.77
QUEBEC 5.70% 144A 14/03/2028
2 ALLIANZ SE VAR 144A 2054 199,54 57
00,000 S 03/09/205 %50 05 155,000 GOLDMAN SACHS GROUP INC VAR 25/04/2030 161,381 0.46
296,000 BROWN AND BROWN INC 5.85% 11/06/2034 304,296 087 200,000 HSBC HOLDINGS PLC VAR PERPETUAL USD 201,012 058
255,000 LIBERTY MUTUAL GROUP INC 5.50% 144A 236,306 0.68 ’ ' '
151061205 (ISIN US404280EV79)
255,000 HSBC HOLDINGS PLC VAR 19/11/2030 260574 075
267,000 MASSOACHUSE'I'I'S MUTUAL LIFE INSURANCE CO 259,786 0.75 95,000 HUNTINGTON BANCSHARES INC 5.272% 07365 028
5.672% 144A 01/12/2052 1510112031
Assurance vie 2219297  6.37 200,000 ING GROUP NV VAR 28/03/2028 198,800  0.57
90,000 CNO FINANCIAL GROUP INC 6.45% 15/06/2034 9813 027 810,000 JPMORGAN CHASE AND CO VAR 22/07/2035 825073 236
430,000 FARMERS INSURANCE EXCHANGE VAR 144A 350975 101 253,000 KEYCORP VAR 01/06/2033 246920 071
01/11/2057 70,000 KEYCORP VAR 04/04/2031 70,852 0.20
90,000 FARMERS INSURANCE EXCHANGE VAR 144A 89,583  0.26 600,000 LLOYDS BANKING GROUP PLC VAR 18/03/2028 592,794  1.69
15/10/2064 200,000 MITSUBISHI UFJ FINANCIAL GROUP INC VAR 204390 059
430,000 MEIJI YASUDA LIFE INSURANCE CO VAR 144A 430,950  1.24 17/04/2035
11/06/2055 305,000 MITSUBISHI UFJ FINANCIAL GROUP INC VAR 314,107 0.90
163,000 METLIFE INC 5.00% 15/07/2052 148200 043 24/04/2036
325,000 NATIONWIDE MUTUAL INSURANCE COMPANY 250,783  0.72 420,000 MIZUHO FINANCIAL GROUP INC VAR 13/05/2036 425,246 1.22
4.35% 144A 30/04/2050 320,000 NATWEST MARKETS PLC 5.41% 144A 17/05/2029 330,656 0.95
845,000 THE DAI ICHI LIFE INSURANCE COMPANY 854,193  2.44 135,000 REGIONS FINANCIAL CORP VAR 06/09/2035 135404 0.39
LIMITED VAR 144A PERPETUAL 250,000 SOCIETE GENERALE SA VAR 144A 09/06/2032 220,063 063
Automobile et piéces détachées 1454708  4.17 200,000 SOCIETE GENERALE SA VAR 144A 13/04/2033 208,104  0.60
450,000 STANDARD CHARTERED PLC VAR 144A 396,855  1.14
345,000 BMW US CAPITAL LLC 5.40% 144A 21/03/2035 348070 0.99 29/06/2032
215,000 GENERAL MOTORS FINANCIAL CO INC 5.90% 216232 062 440,000 SUMITOMO MITSUI FINANCIAL CORP INC 5.808% 467,403 134
07/01/2035 14/09/2033
320,000 GENERAL MOTORS FINANCIAL CO INC 5.95% 324,794 0.93 350,000 TRUIST BANK GLOBAL 2.25% 11/03/2030 315,137 0.90
04/04/2034 . 200,000 UBS GROUP INC VAR 09/05/2036 204786 059
40,000 f;g‘ﬁ?é;MOTORS FINANCIAL CO INC 6.15% 40886 0.12 200,000 UBS GROUP INC VAR 144A 1210512028 201186 058
20,000 MAGNA INTERNATIONAL INC 5.875% 01/06/2035 20532 0.06 ggzggg 32'EEEESRSF)PCA\Q;;;;‘QS;OGI 2032 g;g?g; 11?:
300,000 MERCEDES BENZ FINANCE NORTH AMERICA 302,700  0.87 : ' :
LLC 4 85% 144A 11/01/2029 110,000 WELLS FARGO AND CO VAR 24/01/2031 112,885  0.32
200,000 VOLKSWAGEN GROUP OF AMERICA FINANCE 201494 058 Biens personnels 85379 0.24
5.80% 144A 27/03/2035
85,000 TAPESTRY 5.50% 11/03/2035 85379  0.24
Banques 12,692,399  36.40
Chimie 247,737 071
400,000 ANZ BANK NEW ZEALAND LTD 5.898% 144A 411348 118
10/07/2034 135,000 CELANESE US HOLDINGS LLC VAR 15/11/2033 143493 041
200,000 AVOLON HOLDINGS FUNDING LTD 5.15% 144A 201,554 0.58 100,000 EASTMAN CHEMICAL CO 5.75% 08/03/2033 104,244 0.30
15/01/2030 , »
210,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A 216466  0.62 Construction et matériaux 361,092 1.04
15/11/2029 388,000 CARRIER GLOBAL CORPORATION 2.722% 361,092 1.04
400,000 BANCO SANTANDER SA 5.439% 15/07/2031 415664 119 15/02/2030
155,000 BANK OF AMERICA CORP VAR 09/05/2036 159,095  0.46 "
425,000 BANK OF AMERICA CORP VAR 12/02/2036 432081 124 Détaillants 400552 115
193,000 BANK OF AMERICA CORP VAR 22/10/2030 180,733 0.52 306,000 AUTONATION INC 1.95% 01/08/2028 283959  0.82
300,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN 302,040  0.87 45,000 AUTONATION INC 5.89% 15/03/2035 45668  0.13
US05602XQQ42) 70,000 WALMART INC 4.90% 28/04/2035 70925  0.20
325,000 BPCE SA 2.70% 144A 01/10/2029 301,802 0.87

Les notes annexes font partie intégrante de ces états financiers.
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US Corporate Bond Climate

Portefeuille-titres au 30/06/25
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Electricité 411,776 1.18 Pétrole, gaz et charbon 247,967  0.71
143,000 ELECTRICITE DE FRANCE 6.375% 144A 143652 0.41 249,000 NGPL PIPECO LLC 4.875% 144A 15/08/2027 247,967 0.71
13/01/2055 o .
100,000 EVERSOURCE ENERGY 5.45% 01/03/2028 102,63  0.29 Pharmacie et biotechnologie wus02r 21
120,000 JOHNSVILLE AERODERIVATIVE COMBUSTION 114585 0.33 150,000 AMGEN INC 4.875% 01/03/2053 131201 038
TURBINE GEN LLC 5.078% 01/10/2054 270,000 AMGEN INC 5.25% 02/03/2033 276,679 0.80
50,000 TRANS-ALLEGHOENY INTERSTATE LINE 50,803  0.15 255,000 JOHNSON AND JOHNSON 4.85% 01/03/2032 262,354 0.75
COMPANY 5.00% 15/01/2031 200,000 L OREAL SA 5.00% 20/05/2035 203744 058
Equipements et services médicaux 253390 073 70,000 ROYALTY PHARMA PLC 5.15% 02/09/2029 71459 020
145,000 DENTSPLY SIRONA INC VAR 12/09/2055 145808  0.42 Produits ménagers et construction de logements 103,980  0.30
0,
105,000 fsE/O';Z’g'éTSHCARE TECHNOLOGIES INC 5.50% 107.582 031 102,000 LENNAR CORP 5.20% 30/07/2030 103,980  0.30
Finance et services de crédit 96,867 0.28 Services d’assistance industrielle 877,479 2.52
65,000 ALLY FINANCIAL INC VAR 26/07/2035 06857 028 430,000 AMERICAN EXPRESS CO VAR 25/04/2031 439374 125
110,000 CAPITAL ONE FINANCIAL CORP VAR 26/07/2035 1352 033
Fonds de placement immobilier 745416 214 60,000 CAPITAL ONE FINANCIAL CORP VAR 30/01/2036 61,043  0.18
90,000 AMERICOLD REALTY OPERATING PARTNERSHIP 90468 026 85,000 SYNCHRONY FINANCIAL VAR 02/08/2030 87,375 025
LP 5.60% 15/05/2032 175,000 VERISK ANLYTCS INC 5.25% 15/03/2035 176,165  0.51
326,000 EQUINIXINC 3.20% 18/11/2029 309,427 0.89 Services de banque d’investissement et de courtage 5,506,631  15.79
260,000 SIMON PROPERTY GROUP LP 2.65% 01/02/2032 229148 0.66
115,000 VENTAS REALTY LTD PARTNERSHIP 5.10% 16373 033 405,000 AERCAP IRELAND CAPITAL DAC 3.30% %7023 1.05
15/07/2032 30/01/2032
145,000 AMERICAN HONDA FINANCE CORP 4.85% 145413 042
Fournisseurs de services de santé 366,584 1.05 23/10/2031
344,000 HCA INC 3.375% 15/03/2029 330426 095 220,000 ﬁ‘gfg;g%g‘:“ HONDA FINANCE CORP 5.05% 223159 064
0,
35,000 HCAINC 5.50% 01/03/2032 36,158 010 347,000 ANHEUSER BUSCH INBEV FIN INC 4.90% 316,804 091
Fournisseurs de services de télécommunications 306,885  0.88 01/02/2046
430,000 CITADEL SECURITIES GLOBAL HOLDINGS LLC 435172 124
317,000 T MOBILE USA INC 5.65% 15/01/2053 306,885  0.88 5 50% 18/06/2030
Génie industriel 1590380 456 352,000 CNH INDUSTRIAL CAPITAL LLC 4.55% 10/04/2028 353679 1.01
) 200,000 CNO GLOBAL FUNDING 2.65% 144A 06/01/2029 186,952 054
400,000 ASHTEAD CAPITAL INC 5.50% 144A 11/08/2032 405860  1.16 285,000 EQUITABLE AMER GLOBAL FDG 4 95% 286164 083
425,000 CUMMINS INC EX COMMINS ENGINE INC 5.30% 431,885 1.24 09/06/2030
09/05/2035 130,000 FARMER'S EXCHANGE CAPITAL Il VAR 144A 118316  0.34
375,000 DAIMLER TRUCKS FINANCE NORTH AMERICA 350,306 1.00 151102054
LLC 2.375% 144A 14’12’02028 400,000 FORD MOTOR CREDIT CO LLC 7.35% 04/11/2027 415584 1.9
216,000 KENNAMETAL INC 2.80% 01/03/2031 194,100 0.56 200,000 FOUNDRY HOLDCO LLC 5.875% 25/01/2034 203512 058
205,000 WESTINGHOUSE AIR BRAKE TECH CORP 5.50% 208220 0.60 321000 HYUNDAI CAPITAL AMERICA ING 2.00% 144A 297500 0.85
29/05/2035 ’ : : :
15/06/2028
Gouvernements 586,637  1.68 80,000 HYUNDAI CAPITAL AMERICA INC 5.40% 81,048 023
23/06/2032
250,000 KINGDOM OF SAUDI ARABIA 5.625% 144A 260,883  0.75 155,000 JEFFERIES FINANCIAL GROUP ING 5.20% 162128 047
13/01/2035 " 4/04/2034 '
325,000 REPUBLIC OF PERU 5.50% 30/03/2036 325754 0.93 75,000 LPL HOLDINGS ING 5.70% 20/05/2027 16457 022
Industrie générale 200744 0.58 145,000 MORGAN STANLEY VAR 07/02/2039 148989 043
200,000 WEIR GROUP PLG 5.35% 0610512030 oarit 058 120,000 MORGAN STANLEY VAR 19/01/2038 123571 035
: 007 : : 225,000 MORGAN STANLEY VAR 19/04/2035 235976 0.68
Matériel électronique et électrique 274613 0.79 74,000 MUTUAL OF OMAHA COS GLOBAL FUNDING 75501 022
. 5.00% 144A 01/04/2030
262,000 REGAL REXNORD CORPORATION 6.30% 274613 079 380,000 NEW YORK LIFE GLOBAL FUNDING 4.55% 144A 372195 107
15/02/2030
28/01/2033
Matériel et équipement technologique 624976 1.79 333,000 NIPPON WEALTH LIFE INSURANCE COMPANY 344772 0.99
LIMITED VAR 30/04/2055
430,000 APPLE INC 4.75% 12/05/2035 433677 124
185,000 MICRON TECHNOLOGY INC 5.80% 15/01/2035 191299 055

Les notes annexes font partie intégrante de ces états financiers.
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200,000 SUNTORY HOLDINGS LTD 5.124% 144A 204,692 059
11/06/2029
235,000 TADEKA FINANCE USA INCORPORATION 5.20% 235,068  0.67
07/07/2035
95,000 UNITED AIRLINES 2024 1 PASS THROUGH TRUST 94956  0.27
5.45% 15/08/2038
Services logiciels et informatiques 814277  2.34
110,000 ALPHABET INC 5.30% 15/05/2065 107,822  0.31
65,000 AUTODESK INC 5.30% 15/06/2035 66,141 0.19
150,000 BROADCOM INC 5.05% 12/07/2029 153,674 044
295,000 ORACLE CORP 6.90% 09/11/2052 328517  0.95
160,000 ROPER TECHNOLOGIES INC 4.90% 15/10/2034 158,123 045
Transport industriel 554,252 1.59
265,000 ELEMENT FLEET MANAGEMENT CORP 5.037% 267,557  0.77
144A 25/03/2030
120,000 ELEMENT FLEET MANAGEMENT CORP 5.643% 122,028 0.35
144A 13/03/2027
160,000 NORFOLK SOUTHERN CORP 5.95% 15/03/2064 164,667 047
Voyages et loisirs 20,568 0.06
20,000 LAS VEGAS SANDS CORP 6.00% 15/08/2029 20,568  0.06
Total portefeuille-titres 33,593,517  96.36

Les notes annexes font partie intégrante de ces états financiers.
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EUR EUR
Positions longues 1,952,424,524 109.32 1,618,000 GENERAL MOTORS CO 6.60% 01/04/2036 1458564  0.08
1,080,000 GENERAL MOTORS FINANCIAL CO INC 5.75% 945829  0.05
Valeurs mobiliéres adm.ises a la cote officielle d’une bourse 1718.853.412  96.24 08/02/2031
de valeurs et/ou négociées sur un autre marché réglementé e 7,410,000 GENERAL MOTORS FINANCIAL CO INC 5.90% 6,348,732 035
Obligations 990,201,460  55.45 07/01/2035
Aérospaiale et défense 0767089 055 5,000,000 0(;7E/811E/§(;\3|:1 MOTORS FINANCIAL CO INC 6.10% 4387912 0.25
4,174,000 BOEING CO 3.75% 01/02/2050 2516668  0.14 310,000 MAGNA INTERNATIONAL INC 5.875% 01/06/2035 271110 0.02
4,060,000 BOEING CO 3.90% 01/05/2049 2491270 0.14 3,895,000 MERCEDES BENZ FINANCE NORTH AMERICA 3348004  0.19
1,275,000 BOEING CO 5.805% 01/05/2050 1,042,853 0.06 LLC 4.85% 144A 11/01/2029
1,910,000 BOEING CO 6.858% 01/05/2054 1,783,849 0.10 3,255,000 MERCEDES BENZ FINANCE NORTH AMERICA 2,813,772 0.16
139,000 BOEING CO 7.008% 01/05/2064 1301794 007 3,265,000 b;ii:\fjﬁc:éﬁgégsgfg AMERICA FINANCE 2,802,223 0.6
350,000 GENERAL ELECTRIC CO FRN 15/08/2036 279794 0.02 O R0 144A 2710312035 o0
395,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029 350,861  0.02
Banques 205,066,487  11.48
Assurance dommages 15,878,079  0.89
7,000,000 ABN AMRO BANK NV VAR 144A 13/03/2037 5257,052  0.29
1,400,000 ALLIANZ SE VAR 144A03/09/2054 1189914 0.07 3,445,000 AUSTRALIA NEW ZEALAND BANKING GROUP 3012823 047
750,000 BLUE RIDGE RE LIMITED VAR 08/01/2027 648,954 0.04 LTD VAR 144A 18/09/2034
250,000 BLUE RIDGE RE LIMITED VAR 08/01/2031 216,510 0.01 400,000 AVOLON HOLDINGS FUNDING LTD 5.375% 144A 347,111 0.02
2,140,000 BROWN AND BROWN INC 4.20% 17/03/2032 1745253 0.10 30/05/2030
3,657,000 BROWN AND BROWN INC 5.65% 11/06/2034 3202714 0.8 663,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A 580,606  0.03
250,000 FIRST COAST RE LTD VAR 07/04/2026 214508 0.01 01/03/2029
750,000 KENDALL RE LTD VAR 30/04/2027 664704 0.04 1,785,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A 1,567,458 0.09
205,000 LIBERTY MUTUAL GROUP INC 5.50% 144A 161,836  0.01 15/11/2029
15/06/2052 4,995,000 AVOLON HOLDINGS FUNDING LTD 6.375% 144A 4438501 0.5
5,225,000 LIBERTY MUTUAL INSURANCE COMPANY 7.697% 4978094  0.28 04/0512028
144A 1511012097 7,200,000 BANCO SANTANDER SA VAR 22/11/2032 5500975  0.31
750,000 LIGHTNING RE LIMITED VAR 31/03/2026 656174 004 1,200,000 BANCO SANTANDER SA 2.749% 03/12/2030 911,769 0.05
500:000 MONA LISA RE LTD VAR 08/01/2026 431:720 0.02 1,200,000 BANCO SANTANDER SA 6.033% 17/01/2035 1077419 0.06
250,000 MONA LISA RE LTD VAR 25/06/2027 229874 0.01 1,000,000 BANCO SANTANDER SA 6.921% 08/08/2033 924369  0.05
1,000,000 RESIDENTIAL RE 2023 LIMITED VAR 06/12/2030 877,199 005 3,510,000 BANK OF AMERICA CORP VAR 12/02{2035 3,039,977 047
USD (ISIN US76090WAB63) 2,100,000 BANK OF AMERICA CORP VAR 15/09/2034 1,888,953 0.1
500,000 RESIDENTIAL RE 2023 LIMITED VAR 06/12/2030 440388 0.02 4,665,000 BANK OF AMERICA CORP VAR 20/10/2032 3503052  0.20
USD (ISIN US76090WAC47) 7,250,000 BANK OF AMERICA CORP VAR 22/10/2030 5783695  0.32
250,000 VITALITY RE XIV LIMITED VAR 05/01/2027 220237 0.01 930,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN 798,183 0.04
) US06738EDCEH,
Assurance vie 2,949,141 1.2 4,995,000 BNP PARIBAS S)AVAR PERPETUAL USD (ISIN 4284164 024
1,530,000 CNO FINANCIAL GROUP INC 6.45% 15/06/2034 1370203  0.08 US05602XQQ42)
5,355,000 FARMERS INSURANCE EXCHANGE VAR 144A 3723524 021 637,000 BNP PARIBAS SA VAR 144A PERPETUAL 552481 0.03
01/11/2057 425,000 BNP PARIBAS SA VAR 144A 01/03/2033 354,895  0.02
2,180,000 FARMERS INSURANCE EXCHANGE VAR 144A 1848538  0.10 570,000 BNP PARIBAS SA VAR 144A 13/01/2033 505311 0.03
15/10/2064 3,120,000 BNP PARIBAS SA VAR 144A 15/09/2029 2464769  0.14
1,200,000 HANWHA LIFE INSURANCE CO LTD VAR 1,053,600 0.06 920,000 BNP PARIBAS SA VAR 144A 20/05/2030 805,338 0.05
2410612055 USD (ISIN US41135UACS9) 2,311,000 BPCE SA VAR 144A 19/10/2032 1,711,697 010
1,500,000 HIGH POINT FRN 06/01/2027 1300464 0.07 1,355,000 BPCE SA VAR 144A 30/05/2035 1185107 0.07
500,000 LOCKE TAVERN RE LTD VAR 09/04/2026 430,038 0.02 3,300,000 CANADIAN IMPERIAL BANK VAR 11/09/2030 2813961  0.16
7,570,000 Q’:%JG'/;(?;UDA LIFE INSURANCE CO VAR 144A 646317 036 3,120,000 CITIGROUP INC USA VAR 03/11/2032 2326398 0.3
4,355,000 NIPPON LIFE INSURANCE COMPANY VAR 144A 3206305 0.8 1,060,000 CITIZENS FINANCIAL GROUP INC VAR 05/03/2031 915627  0.05
16/09/2051 1,596,000 CITIZENS FINANCIAL GROUP INC VAR 23/01/2030 1,408,167  0.08
1,069,000 PRIMERICA INC 2.80% 19/11/2031 806,706 0.05 2,680,000 CITIZENS FINANCIAL GROUP INC VAR 23/07/2032 2,365,231 0.13
2,000,000 VITALITY RE XI LTD VAR 05/01/2027 1,746,646 010 3,980,000 COMERICA BANK VAR 25/08/2033 3301279 0.18
1,460,000 COMMONWEALTH BANK OF AUSTRALIA 1,220,325  0.07
Automobile et piéces détachées 33,023,959 1.85 GUARANTEED VAR 144A 14/03/2046
6,180,000 BMW US CAPITAL LLC 5.40% 144A 21/03/2035 5311583 0.30 15,000,000 COOPERATIEVE RABOBANK UA 3.75% 21/07/2026 12685692  0.71
1,345,000 FORD MOTOR CO 6.10% 19/08/2032 1145734 0.06 6,090,000 DNB BANK ASA VAR 144A 05/11/2030 5252959  0.29
5285,000 GENERAL MOTORS CO 5.15% 01/04/2038 419049 023 21,430,000 EUROPEAN BANK FOR RECONSTRUCTION AND 18277161  1.03
DEVELOPMENT EBRD VAR 22/07/2030

Les notes annexes font partie intégrante de ces états financiers.
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21uend

7,410,000 FEDERATION CAISSES DESJARDINS DU
QUEBEC 5.25% 144A 26/04/2029

4,055,000 GOLDMAN SACHS GROUP INC VAR 21/07/2032

2,935,000 GOLDMAN SACHS GROUP INC VAR 21/10/2032

4,365,000 HSBC HOLDINGS PLC VAR PERPETUAL USD
(ISIN US404280EV79)

2,245,000 HSBC HOLDINGS PLC VAR 09/03/2029

540,000 HSBC HOLDINGS PLC VAR 13/03/2028

4,335,000 HSBC HOLDINGS PLC VAR 17/08/2029

3,030,000 HSBC HOLDINGS PLC VAR 19/11/2030

4,460,000 HSBC HOLDINGS PLC VAR 22/11/2032

1,575,000 HUNTINGTON BANCSHARES INC 5.272%
15/01/2031

1,825,000 ING GROEP NV ING BANK NV VAR 19/03/2030

250,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD VAR 24/06/2028

250,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 13.50% 28/04/2028

600,000 INTESA SANPAOLO SPA 5.71% 15/01/2026
4,205,000 INTESA SANPAOLO SPA 7.80% 144A 28/11/2053
3,455,000 JPMORGAN CHASE AND CO VAR 23/01/2028 USD

(ISIN US46647PEA03)
2,120,000 KEYCORP VAR 04/04/2031
7,930,000 MIZUHO FINANCIAL GROUP INC VAR 13/05/2036
4,425,000 NATIONWIDE BUILDING SOCIETY 5.127% 144A
29/07/2029
2,485,000 NATWEST GROUP PLC VAR 01/06/2034
2,684,000 NATWEST MARKETS PLC VAR 144A 17/05/2029
5,170,000 NORDEA BANK ABP VAR 144A PERPETUAL

740,000 PNC FINANCIAL SERVICES GROUP INC VAR
21/01/2028
2,220,000 SANTANDER HOLDINGS USA INC VAR 06/01/2028
865,000 SANTANDER HOLDINGS USA INC VAR 31/05/2027
5,775,000 SOCIETE GENERALE SA VAR 144A 13/04/2033
700,000 SOCIETE GENERALE SA VAR 144A 19/01/2028
USD (ISIN US83368RBH49)
2,915,000 STANDARD CHARTERED PLC VAR 144A
15/10/2030

2,750,000 STANDARD CHARTERED PLC VAR 144A
21/01/2036
866,000 THE TORONTO DOMINION BANK CANADA VAR
31/07/2084

780,000 TRUIST FINANCIAL CORPORATION VAR
24/01/2030

2,215,000 TRUIST FINANCIAL CORPORATION VAR
30/10/2029

1,030,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BH08)
1,005,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)
1,435,000 UBS GROUP INC VAR 144A 22109/2034
4,405,000 UBS GROUP INC 2.746% 144A 11/02/2033
3,239,000 UNICREDIT SPA VAR 144A 02/04/2034
655,000 UNICREDIT SPA VAR 144A 19/06/2032
7,915,000 UNICREDIT SPA 2.569% 144A 22/09/2026
7,455,000 US BANCORP VAR 03/11/2026
3,340,000 US BANCORP VAR 21/10/2033
970,000 US BANCORP VAR 23/01/2030

uonen|eAy,p Inajep

El
6,486,725

c
Pl

3,019,081
2,208,482
3,737,349

1,989,030

456,377
3,440,303
2,637,676
3,362,943
1,375,135

1,596,582
224,145

218,884

512,248
4,179,924
2,975,064

1,828,002
6,839,925
3,862,116

2,215,045
2,303,070
3,967,799

640,087

1,831,583
745,395
5,119,055
579,464

2,508,139
2,484,921
757,596
684,547
2,041,910
877,376
852,767

1,313,364
3,277,191
2,916,769

562,507
6,708,853
5,389,688
2,996,141

851,337

S]2U SJ130e S|P 9%

0.36

0.17
0.12
0.21

0.11
0.03
0.19
0.15
0.19
0.08

0.09
0.01

0.01

0.03
0.23
0.17

0.10
0.38
0.22

0.12
0.13
0.22
0.04

0.10
0.04
0.29
0.03

0.14

0.14

0.04

0.04

0.11

0.05

0.05

0.07
0.18
0.16
0.03
0.38
0.30
0.17
0.05

21uend

1,635,000 WELLS FARGO AND CO VAR 24/01/2031
Biens de loisir

1,200,000 RESORTS WORLD LAS VEGAS LLC 4.625% 144A
06/04/2031

3,200,000 RESORTS WORLD LAS VEGAS LLC 4.625% 144A
16/04/2029

Boissons

2,340,000 COCA COLA CONSOLIDATED INC 5.25%
01/06/2029

Chimie
3,400,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
Construction et matériaux

1,970,000 MARTIN MARIETTA MATERIALS INC 5.15%
01/12/2034

1,825,000 MARTIN MARIETTA MATERIALS INC 5.50%
01/12/2054

Détaillants

705,000 AUTONATION INC 2.40% 01/08/2031
3,695,000 AUTONATION INC 3.85% 01/03/2032
1,220,000 AUTONATION INC 5.89% 15/03/2035
4,535,000 DOLLAR TREE 2.65% 01/12/2031
2,970,000 LOWE'S COMPANIES INC 3.75% 01/04/2032
2,500,000 LOWE'S COMPANIES INC 5.15% 01/07/2033

Electricité

2,235,000 ALGONQUIN POWER AND UTILITIES VAR
18/01/2082

620,000 ALGONQUIN POWER AND UTILITIES 5.365%
15/06/2026

125,000 ALTA WIND HOLDINGS 7.00% 144A 30/06/2035

5,250,000 ELECTRICITE DE FRANCE 6.375% 144A
13/01/2055

1,580,000 ENTERGY TEXAS INC 5.25% 15/04/2035

2,450,000 JOHNSVILLE AERODERIVATIVE COMBUSTION
TURBINE GEN LLC 5.078% 01/10/2054
1,220,000 PUBLIC SERVICE ENTREPRISE GROUP INC
5.40% 15/03/2035
835,000 TRANS-ALLEGHENY INTERSTATE LINE
COMPANY 5.00% 15/01/2031

Energie alternative
4,660,000 SEMPRA ENERGY VAR 01/04/2055
Equipements et services médicaux

4,237,000 DENTSPLY SIRONA INC VAR 12/09/2055

1,690,000 GE HEALTHCARE TECHNOLOGIES INC 5.50%
15/06/2035
2,325,000 STRYKER CORP 5.20% 10/02/2035

Finance et services de crédit

1,777,000 ALLY FINANCIAL INC VAR PERPETUAL
1,515,000 ALLY FINANCIAL INC VAR 26/07/2035
945,000 ROCKET COMPANIES INC 6.125% 01/08/2030

uonen|eAy,p INajep

El
1,429,387

c
Pl

3,256,300
835,630

2,420,670

2,055,317
2,055,317

3,078,668
3,078,668
3,189,057
1,688,106

1,500,951

12,445,214

516,854
2,899,844
1,054,749
3,410,918
2,388,018
2,174,831

12,041,333
1,851,746

531,530

35,895
4,492,858

1,359,391
1,992,958

1,052,774

724,181

3,767,500
3,767,500
7,124,049
3,629,595
1,475,109
2,019,345
4,337,175

1,363,136
1,315,986
820,669

S12U SJ130e S3p 9%

0.08
0.18
0.05

0.13

0.12
0.12

0.17
0.17
0.18
0.10

0.08

0.70

0.03
0.16
0.06
0.20
0.13
0.12

0.67
0.10

0.03

0.00
0.25

0.08
0.11

0.06

0.04

0.21
0.21
0.40
0.21
0.08
0.1
0.24

0.07
0.07
0.05

Les notes annexes font partie intégrante de ces états financiers.
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960,000 ROCKET COMPANIES INC 6.375% 01/08/2033 837,384  0.05 Industrie générale 1065009 0.60
Fonds de placement immobilier 11,478365 064 650,000 AQUILA RE | LTD VAR 08/06/2026 USD (ISIN 560,544 003
5,785,000 AMERICOLD REALTY OPERATING PARTNERSHIP 4832324 027 US03843AAA07)
LP 5.409% 12/09/2034 250,000 AQUILARE | LTD VAR 08/06/2026 USD (ISIN 219907 0.01
1,105,000 AMERICOLD REALTY OPERATING PARTNERSHIP 946,242 0.05 US03843AABBY)
LP 5.60% 15/05/2032 1,440,000 CRESTWOOD MIDSTREAM PARTNERS LP/ 1285947 007
3,350,000 LXP INDUSTRIAL TRUST 2.375% 01/10/2031 2418130  0.14 CRESOTWOOD MIDSTREAM FINANCE CORP
2,155,000 LXP INDUSTRIAL TRUST 2.70% 15/09/2030 1643737 009 7.375% 144A 01/02/2031
1,900,000 VENTAS REALTY LTD PARTNERSHIP 5.10% 1,637,932 0.09 4,000,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031 3,442.417 0.19
T 4510710032 ’ USD (ISIN XS3105190147)
) , ) 250,000 MARLON LTD VAR 09/06/2031 218256 0.01
Fournisseurs de services de santé 5986237 0.4 750,000 RESIDENTIAL REIN VAR 06/12/2028 USD (ISIN 644,194 0.04
1,245,000 ELEVANCE HEALTH INC 5.15% 15/06/2029 1,092,113 0.06 US76112AAD46)
Aot Cac iy 1,719,000 ggﬁ?ljlzsgv?é)ANADA INFRASTRUCTURE 1,520,660  0.09
990,000 Ts%é/% Z%ARE SERVICE CORP 5.20% 144A 860,955  0.05 T FOLDINGS LTD VAR 144A 0110312055 USD (ISIN s
940,000 HUMANA INC 5.375% 15/04/2031 819,378  0.05 USB367204790)
: R ' ' 995,000 SOUTH BOW CANADA INFRASTRUCTURE 879,026  0.05
Gaz, eau et autres services 11,700,435  0.66 HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
. US836720AH56)
4,190,000 ENTERGY LALLC 5.35% 15/03/2034 3,666,968 021 1,040,000 SOUTHERN CALIFORNIA EDISON CO 5.45% 902523 0.05
4,275,000 KEYSPAN GAS EAST CORPORATION 5.994% 3,787,646 0.21 01/06/2031
144A06/03/2033 1,195,000 UNITED AIR 2020 1 B PIT 4.875% 15/07/2027 337,897 0.02
4,960,000 VIRGINIA ELECTRIC AND POWER CO 5.15% 4245821 0.24
15/03/2035 Investissement et services immobiliers 3,034,858 0.17
Génie industriel 10,753,741 0.60 650,000 GATEWAY REAL ESTATE Il LTD VAR 27/04/2026 559520  0.03
7,205,000 CUMMINS INC EX COMMINS ENGINE INC 5.30% 6237357 034 250,000 GATEWAY REAL ESTATE LTD VAR 08/07/2031 214487 001
09/05/2035 500,000 GATEWAY REAL ESTATE LTD VAR 24/02/2026 439494 0.02
2,000,000 KENNAMETAL INC 2.80% 01/03/2031 1,531,047 0.09 1,000,000 LONG POINT REAL ESTATE IV LTD VAR 860,288 0.06
3,450,000 WESTINGHOUSE AIR BRAKE TECH CORP 5.50% 2985337 047 01/06/2026
2010512035 250,000 PURPLE REAL ESTATE LIMITED VAR 06/06/2031 218,001  0.01
. 600,000 PURPLE REAL ESTATE LIMITED VAR 24/04/2026 524,045  0.03
ouvernements 276,698,681 15.60 250,000 VERAISON REAL ESTATE LIMITED VAR 219,023 0.01
2,180,000 BANQUE OUEST AFRICAINE D 4.70% 144A 1,683,754  0.09 09/03/2026
221102031 Matériel électronique e électrique 2919110  0.16
600,000 BANQUE OUEST AFRICAINE D 5.00% 144A 502,250  0.03
27/07/2027 1,940,000 AEP TEXAS INC 5.45% 15/05/2029 1709220 0.9
600,000 NEW YORK CITY MUNICIPAL WATER FINANCE 516,889  0.03 1,355,000 REGAL REXNORD CORPORATION 6.30% 1,209,890 007
AUTHORITY WATER AND SEWER SYSTE 5.882% 15/02/2030
15/06/2044 Matériel et équipement technologi 9,762,391 0.5
500,000 NEW YORK CITY 5.968% 01/03/2036 448,554 0.03 aloriel et equipsment techinologique 10 :
5,395,000 REPUBLIC OF PERU 5.50% 30/03/2036 4606650  0.26 4,195,000 MICRON TECHNOLOGY INC 5.80% 15/01/2035 3695394  0.21
3,180,000 UNITED MEXICAN STATES 6.875% 13/05/2037 2828124 0.16 3,650,000 SK HYNIX INC 2.375% 144A 19/01/2031 2,750,443 0.15
25,400 UNITED STATES OF AMERICA 3.50% 15/02/2033 20,876 0.00 565,000 SK HYNIX INC 5.50% 144A 16/01/2029 495,098  0.03
59,000,000 UNITED STATES OF AMERICA 4.125% 31/10/2029 51,002,146 286 3,756,000 SKYWORKS SOLUTIONS INC 3.00% 01/06/2031 2821456 0.1
19,040,000 UNITED STATES OF AMERICA 4.25% 28/02/2029 16,512,219 0.92 Métaux industriels ef mine 3671810 0.22
32,091,700 UNITED STATES OF AMERICA 4.375% 15/08/2043 26,110,730 1.46
60,000,000 UNITED STATES OF AMERICA 4.375% 30/11/2028 52,198,027  2.92 1,260,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032 1,013,775 0.06
35,739,400 UNITED STATES OF AMERICA 4.625% 30/09/2030 31605884 177 3,230,000 FIRST QUANTUM MINERALS LTD 8.625% 144A 2858035  0.16
139,960,000 USA T-BONDS 3.125% 15/05/2048 90,662,578 507 01/06/2031
Immobilier 860417 0.05 Pétrole, gaz et charbon 39,365,182 2.20
500,000 MAYFLOWER RE LTD VAR 07/07/2028 425949 0.2 155,000 AKER BP ASA6.00% 144A 13/06/2033 136,251 0.01
500,000 MAYFLOWER RE LTD VAR 08/07/2031 450468 0.03 775,000 BOARDWALK PIPELINES LP 3.60% 01/09/2032 508,781  0.03

Les notes annexes font partie intégrante de ces états financiers.
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1,590,000 COLUMBIA PIPELINES HOLDINGS COMPANY LTD 1,361,791 0.08 4,645,000 SYNCHRONY FINANCIAL VAR 06/03/2031 3993984 0.2
5.097% 144A 01/10/2031 1,650,000 VERISK ANLYTCS INC 5.25% 15/03/2035 1414993 0.08
1,480,000 DT MIDSTREAM INCORPORATION 5.80% 144A 1,286,554  0.07 , o
15/12/2034 Services de banque d'investissement et de courtage 188,148,661  10.53
1,975,000 ENBRIDGE INC VAR 15/01/2084 1878341 0.11 500,000 2001 CAT RE LTD VAR 08/01/2027 40026 0.02
1,500,000 ENBRIDGE INC VAR 15/03/2055 1,329,011 0.07 250,000 ACORN RE LTD VAR 05/11/2027 213,933 0.01
1,500,000 ENBRIDGE INC VAR 27/06/2054 1,314,776 0.07 250,000 ACORN RE LTD VAR 07/11/2025 213,486 0.01
3,230,000 ENBRIDGE INC 5.55% 20/06/2035 2798875 0181 40305,000 AERCAP IRELAND CAPITAL DAC 3.30% 7955616  0.46
4,000,000 ENBRIDGE INC 6.20% 15/11/2030 3,648,848  0.20 30/01/2032

863,000 HALLIBURTON CO 7.60% 144A 15/08/2096 846,973  0.05 7,145,000 AKER BP ASA 3.10% 144A 15/07/2031 5446294  0.31

600,000 HARBOUR ENERGY PLC 5.50% 144A 15/10/2026 507,561 0.03 750,000 ALAMO RE LTD VAR 07/06/2026 656,621  0.04

715,000 HESS MIDSTREAM OPERATIONS LP 5.875% 144A 618633  0.03 500,000 ALAMO RE LTD VAR 07/06/2027 USD (ISIN 435256 0.02

01/03/2028 US011395AN03)

275,000 MPLX LP 4.50% 15/04/2038 207,539 0.01 250,000 ALAMO RE LTD VAR 07/06/2027 USD (ISIN 222239 0.01
2,920,000 MPLX LP 5.50% 01/06/2034 2500999  0.14 US011395AP50)

310,000 NAKILAT INC 6.267% 144A 31/12/2033 148470 0.01 475,450 ALTURAS RE LTD 0% 30/09/2024 - 000
2,555,000 NGPL PIPECO LLC 3.25% 144A 15/07/2031 1,939,850 0.1 1,588,754 ALTURAS RE LTD 0% 31/12/2027 66,049 0.00
1,869,000 ONEOK INC 5.45% 01/06/2047 1,416,752 0.08 555,000 AMERICAN AIRLINES PASS THROUGH TRUST 344,518 0.02
1,125,000 ONEOK INC 5.60% 01/04/2044 878331  0.05 3.95% 11/07/2030
2,450,000 PHILLIPS 66 COMPANY 3.75% 01/03/2028 2057616  0.12 3,810,000 2’*2’}?3;%;“ HONDA FINANCE CORP 4.85% 3254980 018
2,820,000 PHILLIPS 66 COMPANY 5.25% 15/06/2031 2469809  0.14 4305000 AMERICAN HONDA FINANCE CORP 5.05% 3720088 021
5,095,000 SAUDI ARABIAN OIL COMPANY 6.375% 4,360,384  0.24 100072034

02/06/2055 8,273,000 ANGLOGOLD ASHANTI HOLDINGS PLC 3.75% 6,611,775  0.38

500,000 TENNESSEE GAS PIPELINE CO 8.375% 495540 0.03 0111012030
1,735,000 :/i/f:ggséNERGY CORP 5.15% 15/02/2030 1,509,022  0.08 1,000,000 AQUILARE | LIMITED VAR 07/06/2031 Bes297 085

e : o : 365,000 ARCHROCK PARTNERS LP FIN 6.625% 144A 317,333 0.02
2,022,000 VALERO ENERGY CORP 6.625% 15/06/2037 1,858,359 0.10 01/09/2032
1,035,000 VAR ENERGIASA 6.50% 22/05/2035 914,584 0.05 1,000,000 ATLAS CAPITAL DAC VAR 05/06/2029 876,262 0.05
1,052,000 VENTURE GLOBAL LNG INC 8.375% 144A 931,730 0.05 500,000 ATLAS CAPITAL DAC VAR 10/06/2030 468118 003

01/06/2031 250,000 BONANZA RE LTD VAR 08/01/2026 213,869 0.01

565,000 VENTURE GLOBAL LNG INC 9.50% 144A 524925 003 250,000 BONANZA RE LTD VAR 19/12/2027 USD (ISIN 209,758 0.01

01/02/2029 , US09785EAPG0)
847,000 WILLIAMS COMPANIES INC 7.75% 15/06/2031 824877  0.05 500,000 BONANZARE LTD VAR 19/12/2027 USD (SIN 2535 002
Pharmacie et biotechnologie 7,448,352 0.42 US09785EAQ44)
1,000,000 CAPE LOOKOUT REAL ESTATE LTD VAR 855476  0.05
1,890,000 AMGEN INC 5.25% 02/03/2033 1,649,920  0.09 1310312032
2,885,000 CVS HEALTH CORP 5.25% 21/02/2033 2475666  0.15 500,000 CAPE LOOKOUT REAL ESTATE LTD VAR 433552 0.02

500,000 CVS HEALTH CORP 5.25% 30/01/2031 435771 0.02 28/04/2026
2,195,000 L OREAL SA 5.00% 20/05/2035 1,904,920 0.11 4,253,000 CITADEL SECURITIES GLOBAL HOLDINGS LLC 3,666,707  0.21
1,145,000 TEVA PHARMACEUTICAL FINANCE 982,075  0.05 5.50% 18/06/2030

NETHERLANDS Ill BV 5.125% 09/05/2029 1,378,000 CITADEL SECURITIES GLOBAL HOLDINGS LLC 1,204,096  0.07
o 6.20% 18/06/2035

Production alimentaire 4218254 0.4 6,470,000 CNH INDUSTRIAL CAPITAL LLC 1.875% 5434061 031

2,600,000 SMITHFIELD FOODS INC 2.625% 144A 13/09/2031 1911244 0.1 15/01/2026
2,655,000 SMITHFIELD FOODS INC 3.00% 144A 15/10/2030 2,060,128  0.12 4,465,000 CNO GLOBAL FUNDING 2.65% 144A 06/01/2029 3,555,568  0.20
289,000 SMITHFIELD FOODS INC 5.20% 144A 01/04/2029 247,882 0.01 1,120,000 CNO GLOBAL FUNDING 4.875% 144A 10/12/2027 962,932 0.05
. ) o 500,000 COMMONWAELTH RE LTD VAR 10/07/2033 425949 0.02

Produits de soins personnels, pharmacies et épiceries 763,371 0.04

250,000 COMMONWEALTH RE MIDCO LIMITED VAR 212,974 0.01

862,000 SOTERA HEALTH LLC 7.375% 144A 01/06/2031 763371 0.04 08/07/2025
L ) 2,810,000 CRH SMW FINANCE DAC 5.125% 09/01/2030 2454923  0.14
Produits ménagers et construction de logements 2,917,935 0.16 500,000 EASTON RE PTE LTD VAR 09/01/2027 432,487 0.02
3,360,000 LENNAR CORP 5.20% 30/07/2030 2917935  0.16 800,000 EDEN RE Il LTD VAR 19/03/2030 663,526  0.04
Senvices d'assistance industrielle 10,561,308  0.59 300,000 EDEN RE Il LTD VAR 20/03/2026 1,529 0.00
9,000 EDEN RE II LTD 0% 17/03/2028 55386 0.00
3,645,000 CAPITAL ONE FINANCIAL CORP VAR 29/07/2032 2,635,324 0.15 10,000 EDEN RE Il LTD 0% 19/03/2027 31473 0.00
1,530,000 CAPITAL ONE FINANCIAL CORP VAR 30/01/2036 1,326,056 0.07 2,750,000 ENEL FINANCE INTERNATIONAL NV 2.25% 144A 2,057,516 0.12

1,360,000 SYNCHRONY FINANCIAL VAR 02/08/2030 1,190,951  0.07 12/07/2031

Les notes annexes font partie intégrante de ces états financiers.
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1,210,000 ERP OPERATING LIMITED PARTNERSHIP 4.95% 1043011 0.06 1,833,000 KEYBANK NATIONAL ASSOCIATION 4.90% 1507,827  0.08
15/06/2032 08/08/2032
2,710,000 FARMER'S EXCHANGE CAPITAL Ill VAR 144A 2101042 042 2,720,000 KEYBANK NATIONAL ASSOCIATION 5.00% 2288012 0.3
15/10/2054 26/01/2033
500,000 FLOODSMART RE LTD VAR 12103/2027 438088 002 500,000 KILIMANJARO 11 RE LTD VAR 08/01/2031 444328 0.02
2,250,000 FORD MOTOR CREDIT CO LLC 3.625% 17/06/2031 1688712 0.09 250,000 KILIMANJARO 11 RE LTD VAR 08/07/2033 USD 212,074 0.01
2,395,000 FORD MOTOR CREDIT CO LLC 5.875% 07/11/2029 2048517 0.1 (ISIN US49407QAQ10)
6,070,000 FORD MOTOR CREDIT CO LLC 6.054% 05/11/2031 5146508  0.30 500,000 KILIMANJARO II RE LTD VAR 08/07/2033 USD 425949 0.02
537,000 FORD MOTOR CREDIT CO LLC 6.125% 08/03/2034 45813 002 (ISIN US49407QARS2)
3,165,000 FORD MOTOR CREDIT CO LLC 6.50% 07/02/2035 2695474 0415 500,000 ﬁéﬁ'ﬁ”ﬁﬁ?ﬁ% ;_EzsL)T D VAR 09/07/2032 USD 425049 0.02
0,
2,115,000 FORD MOTOR CREDIT CO LLC 6.532% 19/03/2032 1829673  0.10 500,000 KILIANJARO 1| RE LTD VAR 08/07/2032 USD 599 002
4,406,000 FORD MOTOR CREDIT CO LLC 7.20% 10/06/2030 3951681 023 (ISIN USA9407QAM06)
1,085,000 FORD MOTOR CREDIT CO LLC 7.35% 06/03/2030 976,079 0.05 750,000 KILIMANJARO Il RE LTD VAR 30/06/2028 671,444 0.04
3,745,000 FOUNDRY HOLDCO LLC 5.875% 25/01/2034 3,246,379 0.18 500,000 LONDON BRDG 2 PCC LTD VAR 06/04/2028 426,162 0.02
2,807,000 FOUNDRY HOLDCO LLC 5.90% 25/01/2030 2500749 0.14 1,500,000 LPL HOLDINGS INC 5.70% 20/05/2027 1302675 007
750,000 FOUR LAKES RE LTD VAR 07/01/2027 USD (ISIN 644482 004 3,715,000 MACQUARIE GROUP LTD VAR 144A 23/06/2032 2804456  0.16
250,000 lFJngsrfﬁI\T(AEEsSgE LTD VAR 07/01/2028 USD (ISIN 208,129 0.01 250,000 MATTERHORN RE LTD VAR 08/01/2027 004,281 006
5 sa508TTAGH) ( ' : 250,000 MATTERHORN RE LTD VAR 08/12/2025 204690  0.01
250,000 FOUR LAKES RE LTD VAR 07/01/2028 USD (ISIN 209311 001 500,000 MERNA RE LTD VAR 07/07/2033 425864 0.2
US35087TAH14) 4,000,000 MERNA REINSURANCE 11 LTD VAR 07/07/2025 3407590  0.19
1,050,000 FOUR LAKES RE LTD VAR 07/01/2030 898,026 005 USD (ISIN US59013MAFS5)
355,000 FREEDOM MORTGAGE HOLDING LLC 8:375% s05641 02| 11,000,000 MERNAREINSURANCE IlLTD VAR 07/07/2025 9370875 053
47 0110412032 USD (ISIN US59013MAGT78)
2,275,000 FREEDOM MORTGAGE HOLDING LLC 9.125% 2,000,066 0.1 250,000 MERNA REINSURANCE IILTD VAR 07/07/2028 212932 0.01
1447 15/05/2031 500,000 MERNA REINSURANCE Il LTD VAR 07/07/2031 437684 002
2,270,000 FREEDOM MORTGAGE HOLDING LLC 9.25% 2,009,922 0.1 500,000 MERNA REINSURANCE Il LTD VAR 07/07/2032 440,154 0.02
144A 01/02/2029 USD (ISIN US59013MAK80)
1,350,000 GALILEO RE LTD VAR 07/01/2032 1,192,844 0.07 1,000,000 MERNA REINSURANCE II LTD VAR 07/07/2032 858,244 0.05
250,000 GALILEO RE LTD VAR 08/01/2030 214998 001 USD (ISIN US59013MAM4T)
3,990,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029 3530921 020 2,175,000 MORGAN STANLEY VAR 07/02/2039 1903850 0.1
4,742,000 HEALTHCARE TRUST OF AMERICA HOLDINGS LP 3756233 0.21 2,125,000 MORGAN STANLEY VAR 16/01/2030 1848932 0.10
3.10% 15/02/2030 945,000 MORGAN STANLEY VAR 19/01/2038 829,001  0.05
500,000 HERBIE RE LTD VAR 08/01/2029 426,843 0.02 2,465,000 MUTUAL OF OMAHA COS GLOBAL FUNDING 2142535  0.12
931,000 HIGHWOODS REALTY LTD PARTNERSHIP 2.60% 685,864 004 5.00% 144A 01/04/2030
010212031 1,250,000 MYSTIC RE IV LTD VAR 08/01/2026 1,087,607  0.06
164,000 HIGHWOODS REALTY LTD PARTNERSHIP 3.05% 127,790 0.01 1,000,000 MYSTIC RE IV LTD VAR 08/01/2027 886,399  0.05
1510212030 500,000 MYSTIC RE IV LTD VAR 12/01/2032 427,099 002
781,000 HIGHWOODS REALTY LTD PARTNERSHIP 4.125% 652,491  0.04 1,770,000 NATIONSTAR MORTGAGE HOLDINGS INC 6.50% 1540821  0.09
15/03/2028 144A 01/08/2029
2,650,000 HILCORP ENERGY CO 6.875% 144A 15/05/2034 2165805  0.12 770,000 NIPPON WEALTH LIFE INSURANCE COMPANY 679,149  0.04
1,350,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035 1,126,773 0.06 LIMITED VAR 30/04/2055
1,765,000 HILTON GRAND ACALLC IN 6.625% 144A 1,530,333 0.09 5,130,000 NOMURA HOLDINGS INC 2.999% 22/01/2032 3,870,192 0.23
15/01/2032 500,000 NORTHSHORE RE Il LTD VAR 08/07/2025 425949 002
4,660,000 HYUNDAI CAPITAL AMERICA INC 5.30% 144A 4055830  0.24 250,000 PALM RE LTD VAR 07/06/2032 204690 001
08/01/2030 7,081,000 PUGET ENERGY INC 4.10% 15/06/2030 5834066  0.34
3,310,000 HYUNDAI CAPITAL AMERICA INC 5.80% 144A 2,926,792 0.16 1,500,000 QUEEN STREET 2023 RE DAC VAR 08/12/2025 1,275,546 0.07
01/04/2030 750,000 RESIDENTIAL REINS 2022 LIMITED VAR 660327 004
1,640,000 HYUNDAI CAPITAL AMERICA INC 6.20% 144A 1478089 008 0611212029
21/09/2030 450,000 SANDERS RE Il LTD SEGREGATED ACCT 2025 1 381629 002
500,000 INTEGRITY RE |1l LTD VAR 06/06/2028 USD (ISIN 429101 0.02 VAR 07/0412028
US45870GAB23) 450,000 SANDERS RE Il LTD SEGREGATED ACCT 2025 1 387762 0.02
500,000 INTEGRITY RE |1l LTD VAR 06/06/2028 USD (ISIN 420484 002
VAR 08/04/2030
US45870GAD8S) . 450,000 SANDERS RE II LTD VAR 07/04/2028 382990 002
2,100,000 ITC HOLDINGS CORP 5.65% 144A 09/05/2034 1835248 0.10 2500000 SANDERS RE I LTD VAR 0710412029 USD (SN 2106104 0.2
1,000,000 KEYBANK NATIONAL ASSOCIATION 4.15% 851,233 0.05 USB0001RAASS)
08/08/2025 3,000,000 SANDERS RE Il LTD VAR 07/04/2029 USD (ISIN 2564803 0.14
USB0001RABTS)

Les notes annexes font partie intégrante de ces états financiers.
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450,000 SANDERS RE II LTD VAR 08/04/2030
500,000 SANDERS RE IIl LTD VAR 05/06/2026
750,000 SANDERS RE Iil LTD VAR 07/04/2028
250,000 SANDERS RE 1l LTD VAR 08/04/2030
750,000 SANDERS RE IIl LTD VAR 09/04/2029
3,871 SECTOR RE V LTD 0% 01/12/2028
3,000,000 SECTOR RE V LTD 0% 01/12/2029 USD (ISIN
USB1369AEST78)
2,085,000 SUNTORY HOLDINGS LTD 5.124% 144A
11/06/2029
500,000 TORREY PINES RE LTD VAR 07/06/2032 USD (ISIN
US89141WAHS51)
250,000 TORREY PINES RE LTD VAR 07/06/2032 USD (ISIN
US89141WAJ18)
1,360,000 UNITED AIRLINES 2024 1 PASS THROUGH TRUST
5.45% 15/08/2038
877,000 UNITED WHOLESAME MTGE LLC 5.50% 144A
15/04/2029
650,000 URSA RE LTD VAR 06/12/2025
1,000,000 VITALITY RE VIII LTED VAR 06/01/2026
2,785,000 WOODSIDE FINANCE LTD 6.00% 19/05/2035
1,040,000 ZF NORTH AMERICA CAPITAL INC 6.875% 144A
1410412028

Services de collecte des déchets
2,400,000 WASTE CONNECTIONS INC 5.25% 01/09/2035
Services logiciels et informatiques

1,850,000 ALPHABET INC 5.30% 15/05/2065
1,100,000 AUTODESK INC 5.30% 15/06/2035
2,250,000 BROADCOM INC 3.419% 144A 15/04/2033
1,315,000 BROADCOM INC 4.15% 144A 15/04/2032
6,500,000 BROADCOM INC 4.926% 144A 15/05/2037
1,025,000 BROADCOM INC 5.05% 12/07/2029

Transport industriel

2,415,000 AVIS BUDGET CAR RENT LLC 8.00% 144A
15/02/2031
410,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
4,740,000 ELEMENT FLEET MANAGEMENT CORP 5.037%
144A 25/03/2030
980,000 ELEMENT FLEET MANAGEMENT CORP 5.643%
144A13/03/2027
3,290,000 ELEMENT FLEET MANAGEMENT CORP 6.319%
144A 04/12/2028
730,000 HERC HOLDINGS INC 7.00% 15/06/2030
1,100,000 HERC HOLDINGS INC 7.25% 15/06/2033
3,294,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032
1,000,000 PENSKE TRUCK LEASING CO LP 4.40% 144A
01/07/2027
800,000 PENSKE TRUCK LEASING CO LP 5.35% 144A
12/01/2027
3,120,000 PENSKE TRUCK LEASING CO LP 5.55% 144A
01/05/2028
585,000 PENSKE TRUCK LEASING CO LP 6.05% 144A
01/08/2028
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630,074
69,174
2,693,189
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1,817,876
439,941
222,292

1,158,042
726,785

559,825
854,453
2,425,086
889,340

2,091,518
2,091,518
11,587,943

1,544,806
953,533
1,738,376
1,080,118
5,376,530
894,580
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2,131,602

365,663
4,076,962
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2,957,343

651,661
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4,670,000 UNION PACIFIC CORP 5.10% 20/02/2035

385,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029

Voyages et loisirs

675,000 CHOICE HOTELS INTERNATIONAL INC 5.85%
01/08/2034
3,990,000 DARDEN RESTAURANTS 6.30% 10/10/2033
1,120,000 DELTAAIR LINES INC 4.75% 144A 20/10/2028
1,068,000 HYATT HOTELS CORP 5.75% 30/03/2032
848,000 JETBLUE AIRWAYS CORP 4.00% 15/11/2032
300,000 LAS VEGAS SANDS CORP 6.00% 15/08/2029
1,270,000 MARRIOTT INTERNATIONAL INC 4.625%
15/06/2030
3,320,000 MARRIOTT INTERNATIONAL INC 5.50%
15/04/2037
2,000,000 ROYAL CARIBBEAN CRUISES LTD 6.00% 144A
01/02/2033
Titres adossés a des crédits hypothécaires ou
mobiliers
Banques

1,275,000 SALOMON BROTHERS MORTGAGE SECURITIES
VII'INC VAR 25/01/2033

Finance et services de crédit

500,000 522 FUNDING CLO 2018 2A LTD FRN 20/04/2031
3,000,000 522 FUNDING CLO 2018 2ALTD VAR 23/10/2034
3,000,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES
TRUST 2012-1 4.87% 13/11/2028

3,000,000 ARBOR REALTY COLLATERALIZED LOAN
OBLIGATION FRN 15/08/2034

2,900,000 ARBOR REALTY COLLATERALIZED LOAN VAR
15/01/2037

10,690,000 AREIT 2018 CRE1 TR VAR 17/12/2029

1,400,000 AREIT 2021-CRE5 LIMITED VAR 20/01/2037

3,600,000 BANC OF AMERICA MORTGAGE 2003 L TRUST
VAR 25/01/2034

5,000,000 BAYVIEW COMMERCIAL ASSET TRUST 2007-2
VAR 25/07/2037

610,000 BRAZOS HIGHER EDUCATION AUTHORITY INC

FRN 27/10/2036

1,570,000 BSPRT 2022 FL8 ISSUER LIMITED VAR 15/02/2037

1,850,000 BWAY 2013 1515 MORTAGE TRUST 3.454%
10/03/2033

3,800,000 CENTEX HOME EQUITY LOAN TRUST 2003-A VAR
25/03/2033

4,000,000 CITIGROUP MORTGAGE LOAN TRUST VAR
25/03/2061

2,500,000 CITIGROUP MORTGAGE LOAN TRUST 2018 RP3
VAR 25/03/2061 USD (ISIN US17327DAE13)

2,000,000 COMM 2016 CCRE28 MORTGAGE TRUST 3.651%
10/02/2049

750,000 COMM 2016 DC2 MORTGAGE TRUST FRN

25/09/2042

1,500,000 CREDIT SUISSE COMMERCIAL MORTGAGE
TRUST 5.00% 25/04/2037

1,075,000 CSAIL 2015-C1 COMMERCIAL MORTGAGE TRUST
VAR 01/11/2048 USD (ISIN US12635RBB33)
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327,495
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3,645,435
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934,738
475,785
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2,831,269
1,736,764
728,561,952
28,426

28,426

695,805,827

426,310
2,433,645
2,552,218

2,553,285
2,476,558

9,023,650
1,187,402
12,939

202,393
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1,472,532
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VAR 01/11/2048 USD (ISIN US12635RBE71)
2,400,000 CSMC TRUST 2015 WIN1 VAR 25/07/2043

US28852LAGSS)
2,350,000 ELM TRUST 2.286% 20/10/2029
4,020,000 FANNIE MAE FRN 25/08/2028 USD (ISIN

US30711XBMS6)
2,510,000 FANNIE MAE FRN 25/11/2039
6,400,000 FANNIE MAE VAR 25/03/2038 USD (ISIN
US31396YKR26)
8,000,000 FANNIE MAE VAR 25/03/2038 USD (ISIN
US31396YXHO7)
705,000 FANNIE MAE VAR 25/12/2041 USD (ISIN
US20754BABT1)
1,175,000 FANNIE MAE 0% 25/10/2043 USD (ISIN
US3136AGZDT72)
520,000 FANNIE MAE 0% 25/10/2043 USD (ISIN
US3136AGZR68)
16,028,000 FANNIE MAE 1.50% 01/03/2042
2,000,000 FANNIE MAE 1.50% 01/07/2036*
255,000 FANNIE MAE 2.00% 01/01/2051
136,000 FANNIE MAE 2.00% 01/02/2042 USD (SIN
US3140MFKW28)
386,000 FANNIE MAE 2.00% 01/02/2042 USD (ISIN
US3140M2NG30)
1,900,000 FANNIE MAE 2.00% 01/03/2052 USD (ISIN
US3140MHSS99)
665,000 FANNIE MAE 2.00% 01/03/2052 USD (ISIN
US3140MHSU46)
3,447,000 FANNIE MAE 2.00% 01/03/2052 USD (ISIN
US3140XPVQ93)
3,000,000 FANNIE MAE 2.00% 01/07/2050*
552,000 FANNIE MAE 2.00% 01/11/2050
5,047,000 FANNIE MAE 2.00% 01/11/2051 USD (ISIN
US3140M7PV75)
4,046,000 FANNIE MAE 2.00% 01/11/2051 USD (ISIN
US3140QMLVA1)
7,856,000 FANNIE MAE 2.00% 01/12/2041
140,000 FANNIE MAE 2.00% 01/12/2050
8,324,000 FANNIE MAE 2.00% 02/01/2042
3,000,000 FANNIE MAE 2.00% 25/05/2028*
100,000 FANNIE MAE 2.50% 01/01/2043
50,000 FANNIE MAE 2.50% 01/01/2046
10,466,000 FANNIE MAE 2.50% 01/01/2052 USD (ISIN
US3140XNNS93)
50,000 FANNIE MAE 2.50% 01/02/2043 USD (ISIN
US3138W12A49)
1,369,433 FANNIE MAE 2.50% 01/02/2043 USD (ISIN
US31417FMM76)
50,000 FANNIE MAE 2.50% 01/02/2043 USD (ISIN
US31417FMN59)
680,000 FANNIE MAE 2.50% 01/02/2052
175,000 FANNIE MAE 2.50% 01/03/2043
50,000 FANNIE MAE 2.50% 01/03/2044
7,811,802 FANNIE MAE 2.50% 01/03/2047
3,509,139 FANNIE MAE 2.50% 01/04/2042

450,000 CSAIL 2015-C1 COMMERCIAL MORTGAGE TRUST

5,020,000 DWIGHT 2025 FL1 ISSUER LLC VAR 18/09/2042
3,000,000 ELLINGTON CLO FRN 20/07/2030 USD (ISIN
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El
373,830

(==
Pl

222,339
4,283,480
2,557,254

453,836
309,785

46,040
7,751

8,368
614,650
144,825

68,648

10,028,679
1,513,095
117,814
77,526

223,480
1,042,894
369,010
2,127,030

2,023,487
231,359
2,527,633

2,136,606

4,305,597
65,127
4,615,510
2,335,131
16,212
9,146
6,607,217

8,066
252,937
8,765

427,097
25,697
16,675

4,975,068
2,355,821
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0.02

0.01
0.25
0.14

0.03
0.02

0.00
0.00

0.00

0.03

0.00

0.57
0.08
0.01
0.00

0.06

0.02

0.12

0.11
0.01
0.14

0.12

0.25
0.00
0.27
0.13
0.00
0.00
0.38

0.00

0.00

0.02
0.00
0.00
0.29
0.13

21nuend

50,000 FANNIE MAE 2.50% 01/04/2043
446,370 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138XZSU60)
255,000 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138YBWS81)
200,000 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138YD4G11)
530,000 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138YGWS811)
225,000 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138YMN214)
100,000 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138YPCB62)
230,000 FANNIE MAE 2.50% 01/04/2045 USD (ISIN
US3138YPWDO9)
4,645,000 FANNIE MAE 2.50% 01/04/2052 USD (ISIN
US3140XM4Y91)
25,000 FANNIE MAE 2.50% 01/05/2045
2,791,000 FANNIE MAE 2.50% 01/05/2046
12,000,000 FANNIE MAE 2.50% 01/05/2051 USD (ISIN
US3140QKNV66)
337,000 FANNIE MAE 2.50% 01/05/2051 USD (ISIN
US3140XNNP54)
3,273,000 FANNIE MAE 2.50% 01/06/2046
700,000 FANNIE MAE 2.50% 01/07/2030 USD (ISIN
US3138WE3F49)
1,155,000 FANNIE MAE 2.50% 01/07/2030 USD (ISIN
US3138WFAC00)
25,000 FANNIE MAE 2.50% 01/07/2045
153,980 FANNIE MAE 2.50% 01/08/2043
74,903 FANNIE MAE 2.50% 01/08/2045
200,000 FANNIE MAE 2.50% 01/09/2050
3,966,000 FANNIE MAE 2.50% 01/09/2051
100,000 FANNIE MAE 2.50% 01/10/2050
3,773,000 FANNIE MAE 2.50% 01/11/2051 USD (ISIN
US3140XNNQ38)
125,000 FANNIE MAE 2.50% 01/12/2042 USD (ISIN
US3138NWT668)
145,000 FANNIE MAE 2.50% 01/12/2042 USD (ISIN
US31417EF976)
100,000 FANNIE MAE 2.50% 01/12/2043
400,000 FANNIE MAE 2.50% 01/12/2050
2,000,000 FANNIE MAE 2.50% 25/06/2027*
2,200,000 FANNIE MAE 3.00% 01/02/2047
4,900,000 FANNIE MAE 3.00% 01/02/2057
625,000 FANNIE MAE 3.00% 01/03/2029
400,000 FANNIE MAE 3.00% 01/03/2047
556,436 FANNIE MAE 3.00% 01/04/2031
1,800,000 FANNIE MAE 3.00% 01/04/2047
29,000,000 FANNIE MAE 3.00% 01/07/2048*
1,285,000 FANNIE MAE 3.00% 01/10/2030
1,190,740 FANNIE MAE 3.00% 25/01/2028
1,287,431 FANNIE MAE 3.00% 25/02/2028
6,060,458 FANNIE MAE 3.00% 25/12/2027
911,000 FANNIE MAE 3.50% 01/01/2048
187,000 FANNIE MAE 3.50% 01/02/2047
888,684 FANNIE MAE 3.50% 01/02/2048
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11,659
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48,945
23,617
121,279
39,435
20,240
37,418
2,843,669

4,268
1,542,872
5,952,672

215,201

1,645,896
62,846

113,517

7,331
22,058
7,215
75,856
2,283,725
41,450
2,388,775

21,787
23,740

10,874
199,602
1,590,788
1,400,645
1,375,687
30,104
203,586
63,837
475,046
21,370,535
187,210
775

576

2,106
624,975
49,339
170,732
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0.00
0.01

0.00

0.00

0.01

0.00

0.00

0.00

0.16

0.00
0.09
0.34

0.01

0.09
0.00

0.01

0.00
0.00
0.00
0.00
0.13
0.00
0.13

0.00

0.00

0.00
0.01
0.09
0.08
0.08
0.00
0.01
0.00
0.03
1.21
0.01
0.00
0.00
0.00
0.03
0.00
0.01

*Titres TBA (To Be Announced), voir note 2.

Les notes annexes font partie intégrante de ces états financiers.
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US Bond

Portefeuille-titres au 30/06/25

© 5 2 o 5 =

EUR EUR
1,268,000 FANNIE MAE 3.50% 01/02/2049 44663 0.00 3,534,286 FANNIE MAE 4.50% 01/07/2048 500,905  0.03
1,000,000 FANNIE MAE 3.50% 01/03/2029 36,815  0.00 1,622,779 FANNIE MAE 4.50% 01/09/2039 233120 0.01
97,911 FANNIE MAE 3.50% 01/04/2045 9,167  0.00 2,300,000 FANNIE MAE 4.50% 01/09/2043 523618  0.03
52,771 FANNIE MAE 3.50% 01/04/2046 10121 0.00 612,899 FANNIE MAE 4.50% 01/09/2053 167,001 0.01
222,000 FANNIE MAE 3.50% 01/04/2052 USD (ISIN 106,498 0.01 1,526,170 FANNIE MAE 4.50% 01/11/2056 460920  0.03
US3140MJF837) 2,431,000 FANNIE MAE 4.50% 01/12/2042 237462  0.01
73,205 FANNIE MAE 3.50% 01/05/2045 8673  0.00 12,870,858 FANNIE MAE 5.00% 01/01/2038 41903 0.00

1,515,000 FANNIE MAE 3.50% 01/05/2049 USD (ISIN 1,054,588 0.06 50,442 FANNIE MAE 5.00% 01/01/2045 1,792 0.00

4,889,000 E:SLTE);;‘/FEX 3?0% 01/05/2049 USD (ISIN 1,518,758 0.09 268,000 FANNIE MAE 5.007% 01/02/2053 18101 0.01
A ~18, : 47,000 5/;2%5 (%q_l\i( Ei.)(;o‘%, 01/04/2053 USD (ISIN 38228 0.00

1,745,918 FANNIE MAE 3.50% 01/05/2056 483317 003 457,000 FANNIE MAE 5.00% 01/04/2053 USD (ISIN 333701 002
103,494 FANNIE MAE 3.50% 01/06/2045 USD (ISIN 8,532 0.00 US3140NDGZ48)

US3138YXQH11) 400,000 FANNIE MAE 5.00% 01/04/2053 USD (ISIN 262957 001
203,588 FANNIE MAE 3.50% 01/06/2045 USD (ISIN 24183 0.00 US3140NGX966)
USS1418BTCO9) 2,482,936 FANNIE MAE 5.00% 01/05/2041 40895 000

T Y e S| e ravewe s

T Us3140E25%5) o g : 2,000,000 FANNIE MAE 5.00% 01/08/2052 1204942 007
88,565 FANNIE MAE 3.50% 01/08/2045 USD (ISIN 19001 0.00 708,000 FANNIE MAE 5.00% 01/09/2049 152,134 0.01
US31418BUA24) 991,824 FANNIE MAE 5.00% 01/10/2044 41579 000

1,430,000 FANNIE MAE 3.50% 01/09/2033 125084 0.01 112,000 FANNIE MAE 5.00% 01/12/2044 79,797 0.00
425,000 FANNIE MAE 3.50% 01/10/2041 57,005 0.00 6,000,000 FANNIE MAE 5.00% 20/06/2042* 5,147,631 0.30

2,790,000 FANNIE MAE 3.50% 01/10/2042 171,001 0.01 10,430,274 FANNIE MAE 5.00% 25/11/2038 451000
240,277 FANNIE MAE 3.50% 01/10/2046 63,123 0.00 753,000 FANNIE MAE 5.50% 01/02/2053 502,697 0.03
413,000 FANNIE MAE 3.50% 01/10/2047 61,590 0.00 560,000 FANNIE MAE 5.50% 01/03/2053 USD (ISIN 385,437 0.02

3,107,000 FANNIE MAE 3.50% 01/10/2049 1106512 0.06 USSTAONDNUTT)

7,924,000 FANNIE MAE 3.50% 01/11/2041 1,950,663 0.1 826,000 Egmg)mf/i;” 01/0412050 UISD (ISIN 479,267 0.03
257,414 FANNIE MAE 3.50% 01/11/2047 51,087 0.00 1,830,000 FANNIE MAE 5.50% 01/04/2050 USD (ISIN 1058047  0.06

1,500,000 FANNIE MAE 3.50% 01/12/2042 163270 0.01 US3140XJET46)

143,237 FANNIE MAE 3.50% 01/12/2046 27,284 0.00 85,000 FANNIE MAE 5.50% 01/04/2053 USD (ISIN 56,758  0.00

1,232,000 FANNIE MAE 3.50% 01/12/2047 341,267 0.02 US3140NBYU92)

2,197,117 FANNIE MAE 4.00% 01/01/2047 182,746 0.01 505,000 FANNIE MAE 5.50% 01/04/2053 USD (ISIN 316,775 0.02

26,146 FANNIE MAE 4.00% 01/02/2039 472 0.00 US3140NDHF74)

1,603,00