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IMPORTANT
This report does not constitute an offer of Shares. No subscriptions can be received on the basis of financial reports alone.

Subscriptions can only be accepted on the basis of the current Prospectus or relevant Key Information Document accompanied by the most recent annual report and subsequent
semi-annual report if later than such annual report.

The current Prospectus, the Key Information Documents, the Articles, the annual and semi-annual reports as well as other notices to Shareholders may be obtained free of charge
from either the Registered Office of the Company or the foreign representatives. Specific information for German and Swiss subscribers are listed in the Supplementary Information.
The issue and redemption prices of Shares may also be obtained from said offices upon request.

Itis prohibited to reproduce (either in full orin part), transmit (electronically or by any other means), alter, create a link to, or use for public or commercial use of any kind any information

contained in this report.

WICHTIG

Dieser Bericht ist kein Angebot zur Zeichnung von Aktien. Auf der alleinigen Grundlage der Jahres- und Halbjahresberichte diirfen keine Zeichnungen entgegengenommen werden.

Die Zeichnungen erfolgen nur auf der Grundlage des aktuellen Verkaufsprospektes und des entsprechenden Key Information Document und des letzten Jahresberichtes sowie, falls
danach ein Halbjahresbericht ausgegeben wurde, dieser Jahresbericht.

Der aktuelle Prospekt und der Key Information Documents sowie die Satzung der Gesellschaft, die Jahres- und Halbjahresberichte und andere Informationen fiir die Aktieninhaber
kénnen kostenlos am Sitz der Gesellschaft oder bei den Vertretungen im Ausland bezogen werden. Spezielle Informationen fiir deutsche und schweizerische Zeichner sind in den
Zusatzinformationen aufgelistet. Ausgabe- und Riicknahmepreise der Aktien sind ebenfalls bei diesen Vertretungen erhéltlich.

Es ist verboten zu vervielféltigen (ganz oder teilweise), zu senden (elektronisch oder bei anderen Mitteln), zu veréndern, eine Verknipfung zu erstellen, oder kommerzielle oder
offentliche Benutzung jeder anderen erhaltenen Art Informationen in diesem Bericht zu verwenden.
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List of parties and addresses / Organisation und Adressen

The Company/Die Gesellschaft
Lombard Odier Funds (“LO Funds” or the “Company”/oder die ,Gesellschaft")

Registered Office/Sitz der Gesellschaft
291, route d’Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg

Board of Directors/Verwaltungsrat
o  Chair of the Board/Présidentin des Verwaltungsrats
Denise Voss

o Directors/Verwaltungsratsmitglieder
Jacques Elvinger

Yvar Mentha

Alexandre Meyer

Jan Straatman

Alexandre Meyer is an employee of the Lombard Odier Group / Alexandre Meyer ist ein Mitarbeiter der Lombard Odier Gruppe.

Jacques Elvinger, Yvar Mentha, Jan Straatman and Denise Voss are Independent Directors / Jacques Elvinger, Yvar Mentha, Jan Straatman und Denise Voss sind
unabhéngige Direktoren.

Management Company and Domiciliary Agent/Verwaltungsgesellschaft und Domizil

Lombard Odier Funds (Europe) S.A.
291, route d’Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg

o Directors of the Management Company/Verwaltungsratsmitglieder der Verwaltungsgesellschaft
Alexandre Meyer (Chairman/Président)

Julien Desmeules (up to/bis zum 18/02/2023)
John Ventress (as from/seit 17/02/2023)
Mark Edmonds

All Directors of the Management Company are employees of the Lombard Odier Group / Alle Verwaltungsratsmitglieder der Verwaltungsgesellschaft sind Mitarbeiter der
Lombard Odier Gruppe.

o Dirigeants of the Management Company/Geschiftsleiter der Verwaltungsgesellschaft
Mariusz Baranowski

Mark Edmonds
Ingrid Robert
Hema Jewootah
Sacha Reverdiau
Cédric Intesse

All Dirigeants of the Management Company are employees of the Lombard Odier Group / Alle Geschéftsleiter der Verwaltungsgesellschaft sind Mitarbeiter der Lombard Odlier
Gruppe.

Global Distributor/Globale Vertriebsstelle

Lombard Odier Funds (Europe) S.A.
291, route d’Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg
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List of parties and addresses / Organisation und Adressen

Investment Managers/Fondsmanager

Affirmative Investment Management Partners Limited
55 Baker Street, London W1U 7EU, United Kingdom

Bank Lombard Odier & Co Ltd/Bank Lombard Odier & Co AG
11, rue de la Corraterie, 1204 Geneva, Switzerland

Generation Investment Management LLP
20 Air Street, London W1B 5AN, United Kingdom

Lombard Odier Asset Management (Europe) Limited
Queensberry House, 3 Old Burlington Street, London W1S 3AB, United Kingdom

Lombard Odier Asset Management (Switzerland) SA
6, avenue des Morgines, 1213 Petit-Lancy, Switzerland

Lombard Odier Asset Management (USA) Corp
452 Fifth avenue, 25th Floor, New York, NY 10018, United States of America

Lombard Odier Funds (Europe) S.A. — Dutch Branch
Parklaan 26, 3016 BC Rotterdam, The Netherlands

Lombard Odier (Hong Kong) Limited
1601, Three Exchange Square, 8 Connaught Place, Central, Hong Kong

Lombard Odier (Singapore) Ltd.
9 Raffles Place - #46-02 Republic Plaza, Singapore 048619

Van Eck Associates Corporation
666 Third avenue, 9t Floor, New York, NY 10017, United States of America

The allocation of Sub-Funds to Investment Managers is set out in Note 7 to the financial statements
Die Fondsmanager der einzelnen Teilfonds sind in Anmerkung 7 zum Halbjahresabschluss aufgefiihrt

Depositary, Central Administration Agent and Registrar, Transfer Agent and Paying Agent
Verwahrstelle, Zentralverwaltung, Register-, Transfer- und Zahlstelle

CACEIS Bank, Luxembourg Branch
5, allée Scheffer, 2520 Luxembourg, Grand Duchy of Luxembourg

Auditor/Abschlussspriifer

PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator, B.P. 1443, 1014 Luxembourg, Grand Duchy of Luxembourg

Legal Adviser/Rechtsberater

Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill, B.P. 425, L-2014 Luxembourg, Grand Duchy of Luxembourg

Foreign Representatives/Vertretungen im Ausland
e In The Netherlands/In den Niederlanden

Lombard Odier Funds (Europe) S.A. — Dutch Branch
Parklaan 26, 3016 BC Rotterdam, The Netherlands

e In Switzerland/In der Schweiz
Representative/Vertretung

Lombard Odier Asset Management (Switzerland) SA
6, avenue des Morgines, 1213 Petit-Lancy, Switzerland

Paying agent/Zahlistelle

Bank Lombard Odier & Co Ltd/Bank Lombard Odier & Co AG
11, rue de la Corraterie, 1204 Geneva, Switzerland

LO Funds - 31/03/2023



List of parties and addresses / Organisation und Adressen

e Inthe United Kingdom/In Grossbritannien

Lombard Odier Asset Management (Europe) Limited
Queensberry House, 3 Old Burlington Street, London W1S 3AB, United Kingdom

o In Austrialln Osterreich

Erste Bank der oesterreichischen Sparkassen AG
Am Belvedere 1, 1100 Vienna, Austria

o Inltaly/in Italien
Paying agents/Zahlstelle

Société Générale Securities Services S.p.A.
Via Benigno Crespi, 19/A — MAC 2, 20159 Milano, Italy

State Street Bank International GmbH — Succursale ltalia
Via Ferrante Aporti 10, 20125 Milano, Italy

Banca Sella Holding S.p.A.
Piazza Gaudenzio Sella 1, 13900 Biella, ltally

Alifunds Bank S.A.U., Milan Branch
Via Bocchetto 6, 20123 Milano, Italy

CACEIS Bank, ltaly Branch
Piazza Cavour 2, 20121 Milano, ltaly

e In Francelln Frankreich
Centralising Agent/Zahlistelle

CACEIS Bank
89-91 rue Gabriel Péri, 92120 Montrouge, France

o In Belgium/in Belgien

CACEIS Bank, Belgium Branch
Avenue du Port 86C, b320, 1000 Brussels, Belgium

e In Spain/in Spanien

Allfunds Bank, S.A.U.
C/ de los Padres Dominicos, 7, 28050 Madrid, Spain

e In Liechtenstein/In Liechtenstein

LGT Bank AG
Herrengasse 12, 9490 Vaduz, Liechtenstein

o In Germany/In Deutschland
German Information and Paying Agent/Informations- und Zahlstelle in Deutschland

DekaBank Deutsche Girozentrale
Mainzer Landstrasse 16, 60325 Frankfurt/Main, Germany

e In Sweden/In Suede

Skandinaviska Enskilda Banken AB (publ)
Kungstradgardsgatan, SE-106 40 Stockholm, Sweden

e Inlreland/In Irland

CACEIS Ireland Limited
One Custom House Plaza, International Financial Services Centre, Dublin 1, Ireland
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Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Combined statement of net assets as at 31/03/2023 / Konsolidierte Nettovermégensrechnung per 31/03/2023

usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 22 155 803 990.04
(Acquisition cost/Anschaffungskosten : USD 22 713 114 333.54)
Net options at market value/Netto Optionen zum Marktwert 38533 472.76

(Acquisition cost/Anschaffungskosten : USD 37 558 715.93)
Cash and term deposits/Fliissige Mittel

1644 496 769.46

Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 144 643 307.55
Receivable on subscriptions/Forderungen aus Zeichnungen 42752 525.74
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 106 089 364.72
Interest on swaps receivable/Zinsswapsforderungen 9960 328.19
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2) 29 405 653.24
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften 2) 3317616.45
Unrealised appreciation on IRS/Nicht realisierter Gewinn aus IRS 2) 51972.80
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS 2) 6 932 468.32
Receivable on CFD/Forderungen aus CFD 195 008.55
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 22197448
Other assets/Sonstige Aktiva 24 310.22

24182 428 762.52

LIABILITIES/PASSIVA

Bank overdrafts/Bankkredite
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren

19190 311.60
460 559 293.56

Payable on redemptions/Verbindlichkeiten aus Riicknahmen 45959 245.24
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen 10489 278.96
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5645 552.91
Interest on swaps payable/Zinsswapsverbindlichkeiten 3457014.79

G

Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 16 524 339.47
Devisentermingeschéften
Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften 2) 1419038.78
Unrealised depreciation on CFD/Nicht realisierter Verlust aus CFD (2) 267 521.45
Unrealised depreciation on ERS/Nicht realisierter Verlust aus ERS (2) 38393 605.84
Unrealised depreciation on IRS/Nicht realisierter Verlust aus IRS (2) 1467 508.30
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS 2) 503 307.68
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 169 837.45
Payable on CFD/Verbindlichkeiten aus CFD 1068 054.63
Other liabilities/Sonstige Verbindlichkeiten 94 937.07
605 208 847.73
NET ASSET VALUE/NETTOFONDSVERMOGEN 23577 219 914.79

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Combined statement of operations and changes in net assets for the period from 01/10/2022 to
31/03/2023 / Kombinierte Aufwands- und Ertragsrechnung fiir die Geschéftsperiode vom 01/10/2022 bis zum
31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE

21134777 194.32

INCOME/ERTRAG
Dividends, net/Dividenden, netto 2 36478 362.75
Dividends received on CFD/Dividenden aus CFD 2) 199 091.43
Interest on bonds, net/Zinsen aus Obligationen, netto 2 207 588 259.92
Interest on swaps, net/Zinsswaps, netto 88 803 124.64
Bank interest/Bankzinsen 15693 918.96
Bank interest on time deposits/Zinsen aus Termineinlagen 5184 485.31
Other income/Sonstige Ertrage 74 036.71
354 021 279.72

EXPENSES/AUFWAND

Management fees/Verwaltungsgebiihren

=

55849 781.33

Distribution fees/Vertriebsgebiihren (3) 6529 926.35
Performance fees/Erfolgsabhéngige Pramie (3) (73792.07)
Legal, auditing and professional fees/Gesetzlich, Vergiitungen an Abschlusspriifer und Beratungskosten 59 754.77
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1493 202.61
Interest on swaps, net/Zinsswaps, netto 1321 157.66
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 21666 522.49
Dividends paid on CFDs/Dividenden aus CFDs 198 679.34
Other expenses/Sonstige Aufwendungen 363.81
87 045 596.29
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 266 975 683.43
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (466 233 068.98)
Net realised gain on options/Realisierter Nettogewinn aus Optionen 2) 11989 292.20
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 63 780 651.87
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften (2 (56 483 456.67)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (26 484 380.78)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (40 658 484.42)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (247 113 763.35)
Change in net unrealised appreciation or depreciation on investments/Verdnderung der nicht realisierten (2) 2173215 148.67
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Verdnderung der nicht realisierten (2 6 584 255.06

Nettogewinne/Nettoverluste aus Optionen

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten
Nettogewinne/Nettoverluste aus Termingeschéften

85308 541.82

(41 299 974.00)

Change in net unrealised appreciation or depreciation on ERS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (29 730 199.87)
g%ZEgisin net unrealised appreciation or depreciation on IRS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste (2) 238 41147
?)lésagzg in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2 12903 496.90
?D%Zr%isin net unrealised appreciation or depreciation on CFD/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 1352 021.96

aus CFD

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Combined statement of operations and changes in net assets for the period from 01/10/2022 to
31/03/2023 / Kombinierte Aufwands- und Ertragsrechnung fiir die Geschéftsperiode vom 01/10/2022 bis zum
31/03/2023

Notes/Anm. usb

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 1961457 938.66

Dividend paid/Gezahlte Dividende (13) (51 114 659.93)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rtcknahmen), netto einschlielich der Steuerausgleich (2) (531 851 776.85)
Reevaluation of the Net Asset Value at the beginning of the period is for nominal purposes only/Die Neubewertung 1063 951 146.80
des Nettofondsvermadgens zu beginn der Periode dient nur dem Nennwert ’

NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMGGEN AM ENDE DER GESCHAFTSPERIODE 23577 219 914.79

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Unaudited semi-annual report - Ungepriifter Halbjahresabschluss
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is an investment company ist eine Investmentgesellschaft
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incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 532 893 303.26
(Acquisition cost/Anschaffungskosten : EUR 534 426 099.61)
Cash and term deposits/Fliissige Mittel 87 988 467.94
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 1134 342.04
Interest on swaps receivable/Zinsswapsforderungen 555 564.81
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften 2) 12371513
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 40 885.21
622 736 278.39
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 17 042 762.07
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 152 676.33
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 110 713.04
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 68 716.72
Interest on swaps payable/Zinsswapsverbindlichkeiten 169 314.27
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 3419762.35
Devisentermingeschéften
Unrealised depreciation on ERS/Nicht realisierter Verlust aus ERS (2) 2015153.73
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS (2) 10994.98
22990 093.49
NET ASSET VALUE/NETTOFONDSVERMOGEN 599 746 184.90

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

LO Funds - All Roads Conservative - 31/03/2023



Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 / Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 520 836 695.61
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 344 469.11
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 2910 337.30
Interest on swaps, net/Zinsswaps, netto 4516 590.73
Bank interest/Bankzinsen 598 367.24
Bank interest on time deposits/Zinsen aus Termineinlagen 54 563.82
8424 328.20
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 649 740.85
Distribution fees/Vertriebsgebiihren (3) 29539.82
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 26 793.26
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 400 288.03
1106 361.96
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 7 317 966.24
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2 (778 609.95)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften 2 (11 756 626.47)

Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften (2231 749.37)

SIS

Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2 (1111634.08)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2 643 829.86
NET REALISED LOSS/REALISIERTER NETTOVERLUST (7916 823.77)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 6799 883.72
Nettogewinne/Nettoverluste aus Wertpapieren

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (6 669 527.41)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) (1447 228.72)
Nettogewinne/Nettoverluste aus Termingeschéften

Change in net unrealised appreciation or depreciation on ERS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (2 086 884.71)
aus ERS

Change in net unrealised appreciation or depreciation on CDS/Verénderung der nicht realisierten Nettogewinne/Nettoverluste 2) 460 542.69
aus CDS

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (10 860 038.20)
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (78.63)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich (2 89769 606.12
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMGOGEN AM ENDE DER GESCHAFTSPERIODE 599 746 184.90

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Hedged - Capitalisation 260 485.9350 57 932.3190 42 445.3700 275 972.8840
P - CHF - Hedged - Capitalisation 101 760.9350 0.0000 12 265.4680 89 495.4670
P - EUR - Capitalisation 795 436.1620 29 995.8150 75727.3720 749 704.6050
P - EUR - Distribution 495 282.7080 0.0000 16 728.5830 478 554.1250
P - EUR - Distribution 1 (See Note 1/siehe Anmerkung 1) 786.3170 0.0000 294.9780 491.3390
R - EUR - Capitalisation 17324040 271.4850 0.0000 2003.8890
N - USD - Hedged - Capitalisation 4071 807.8300 162 000.0000 769 171.1230 3464 636.7070
N - USD - Hedged - Distribution 105 511.4060 0.0000 39 520.0000 65 991.4060
N - CHF - Hedged - Capitalisation 479 737.0340 40 000.0000 20 000.0000 499 737.0340
N - EUR - Capitalisation 6031 375.3730 461 092.0830 2272 045.1510 4220 422.3050
N - EUR - Distribution 1356 807.7700 960 000.0000 5000.0000 2311807.7700
N - GBP - Hedged - Distribution 390.7280 0.0000 0.0000 390.7280
| - CHF - Hedged - Capitalisation 1815 254.9600 15 528.0000 98 883.0000 1731 899.9600
| - EUR - Capitalisation 1800 249.6020 0.0000 0.0000 1800 249.6020
S - CHF - Hedged - Capitalisation 13 565 199.2100 9239 299.0000 251 953.0000 22552 545.2100
S - EUR - Capitalisation 1141 828.0980 459 813.0000 0.0000 1601 641.0980
M - USD - Hedged - Capitalisation 349 020.0210 0.0000 39 150.0000 309 870.0210
M - USD - Hedged - Distribution 187 835.3870 0.0000 68 197.3870 119 638.0000
M X1 - USD - Hedged - Capitalisation 22600.0000 21.300.0000 0.0000 43900.0000
M X8 - USD - Hedged - Capitalisation 8739 117.8050 2107 225.0130 217 234.0590 10629 108.7590
M X8 - USD - Hedged - Distribution 328 563.6050 0.0000 21472.6050 307 091.0000
M - CHF - Hedged - Capitalisation 515 217.8660 0.0000 58 260.0000 456 957.8660
M - EUR - Capitalisation 1669 117.7290 55 638.9620 401 991.3850 1322 765.3060
M - EUR - Distribution 198 225.6260 0.0000 10 793.0000 187 432.6260
M X1 - EUR - Capitalisation 2653 978.9920 83 619.0000 712 680.9600 2024 917.0320
M X1 - EUR - Distribution 698 489.9140 0.0000 144 728.0000 553 761.9140
M X8 - EUR - Capitalisation 188 714.6690 0.0000 1114.6690 187 600.0000
M X8 - JPY - Hedged - Capitalisation 59 003.7030 36 857.2520 30 935.0990 64 925.8560
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 3174 049.65 2912687.14 1723 571.69
Net Asset Value per share/Nettoinventarwert je Aktie 11.5013 11.1817 11.5996
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 901 273.84 1017 915.12 1244 234.47
Net Asset Value per share/Nettoinventarwert je Aktie 10.0706 10.0030 10.5561
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 7674 650.38 8025 829.97 9334 106.78
Net Asset Value per share/Nettoinventarwert je Aktie 10.2369 10.0898 10.6211
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4 898 900.46 4997 317.34 5971729.86
Net Asset Value per share/Nettoinventarwert je Aktie 10.2369 10.0898 10.6211
P - EUR - Distribution 1 (See /sieche Anmerkung Note 1) EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 478597 7626.88 8107.48
Net Asset Value per share/Nettoinventarwert je Aktie 9.7407 9.6995 10.3107
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 19950.41 17 055.00 32 256.95
Net Asset Value per share/Nettoinventarwert je Aktie 9.9558 9.8447 10.4307
N - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 40 606 240.87 46 294 473.04 4343 597.34
Net Asset Value per share/Nettoinventarwert je Aktie 11.7202 11.3695 11.7426
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 773 433.90 1199 615.31 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.7202 11.3695 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 5140 525.00 4890 896.99 6671430.38
Net Asset Value per share/Nettoinventarwert je Aktie 10.2865 10.1950 10.7115
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 44 384 151.68 62 380 534.52 61170 079.87
Net Asset Value per share/Nettoinventarwert je Aktie 10.5165 10.3427 10.8395
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 24 312 232.26 14 033 052.77 3491446.39
Net Asset Value per share/Nettoinventarwert je Aktie 10.5165 10.3427 10.8395
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 421429 411235 4262.77
Net Asset Value per share/Nettoinventarwert je Aktie 10.7857 10.5248 10.9098
I - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 17 854 993.19 18 544 152.33 15535 961.18
Net Asset Value per share/Nettoinventarwert je Aktie 10.3095 10.2157 10.7290
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 18 960 188.73 18 643 030.77 25435943.94
Net Asset Value per share/Nettoinventarwert je Aktie 10.5320 10.3558 10.8489
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Statistics / Statistiken

For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 238 561 744.08 141 882 925.66 136 279 521.27
Net Asset Value per share/Nettoinventarwert je Aktie 10.5780 10.4593 10.9377
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 17 186 348.82 12 021 516.54 10 923 886.53
Net Asset Value per share/Nettoinventarwert je Aktie 10.7305 10.5283 10.9823
M - USD - Hedged - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 3612 333.62 3949 452.15 2827 229.39
Net Asset Value per share/Nettoinventarwert je Aktie 11.6576 11.3158 11.7018
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 1394 687.21 2125511.01 3951 849.92
Net Asset Value per share/Nettoinventarwert je Aktie 11.6576 11.3158 11.7018
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 514 501.64 256 956.29 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.7199 11.3697 0.0000
M X8 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 124 580 661.85 99 361 309.67 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.7207 11.3697 0.0000
M X8 - USD - Hedged - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 3599 354.56 3735708.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.7208 11.3698 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 4 666 893.00 5218 352.19 3052919.11
Net Asset Value per share/Nettoinventarwert je Aktie 10.2130 10.1284 10.6549
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 262 909.94
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.6549
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 13772 504.87 17 102 093.26 15290 831.44
Net Asset Value per share/Nettoinventarwert je Aktie 104119 10.2462 10.7518
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1951425.83 2030948.10 1174 254.38
Net Asset Value per share/Nettoinventarwert je Aktie 104113 10.2456 10.7512
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 21159 144.44 27275 378.57 24551 021.34
Net Asset Value per share/Nettoinventarwert je Aktie 10.4494 10.2772 10.7719
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5786 694.68 7178 770.42 10962 761.94
Net Asset Value per share/Nettoinventarwert je Aktie 10.4498 10.2776 10.7723
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1972 992.05 1951 857.16 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5170 10.3429 0.0000
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermégen 642 309 510 579 554 557 0
Net Asset Value per share/Nettoinventarwert je Aktie 9893 9822 0
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 532 893 303.26 88.85

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 46 610 652.20 7.77
regulated market/Wertpapiere, die an einer amtlichen Wertpapierborse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 38737 836.57 6.46

Australia/Australien 1197 450.19 0.20

7014 ANZ BANKING GROUP LTD AUD 99 143.77 0.02

5212 BHP GROUP LTD AUD 151 746.25 0.03

1475 COMMONWEALTH BANK OF AUSTRALIA AUD 89 398.35 0.01

6 961 FORTESCUE METALS GROUP LTD AUD 96 506.53 0.02

100 346 MIRVAC GROUP STAPLED SECURITIES AUD 128 664.58 0.02

30 562 QUANTAS AIRWAYS LTD AUD 124 719.79 0.02

1992 RAMSAY HEALTH CARE LTD AUD 81708.59 0.01

31626 STOCKLAND AUD 77 593.07 0.01

14 548 SUNCORP GROUP AUD 108 603.30 0.02

5139 WESTPAC BANKING CORP AUD 68617.15 0.01

8308 WOODSIDE ENERGY SHARES AUD 170 748.81 0.03

Canada/Kanada 913 009.23 0.15

2212 BANK OF MONTREAL CAD 181100.12 0.03

5138 BANK OF NOVA SCOTIA CAD 237 864.22 0.04

2976 ROYAL BANK OF CANADA CAD 261603.02 0.04

4222 TORONTO DOMINION BANK CAD 232 441.87 0.04

Cayman Islands/Kaimaninseln 110 156.53 0.02

793 BAIDU INC -A- ADR REPR 8 SH -A- usb 110 156.53 0.02

Curacao 139 872.52 0.02

3095 SLB usb 139 872.52 0.02

France/Frankreich 2838 452.75 0.47

2656 ALSTOM SA EUR 66 612.48 0.01

10 577 AXA SA EUR 297 901.21 0.05

677 CAPGEMINI SE EUR 115597.75 0.02

4917 CARREFOUR SA EUR 91603.71 0.02

2728 CIE DE SAINT-GOBAIN EUR 142 728.96 0.02

1897 DANONE SA EUR 108 717.07 0.02

99 HERMES INTERNATIONAL SA EUR 184 536.00 0.03

334 KERING EUR 200 400.00 0.03

857 LEGRAND SA EUR 72 056.56 0.01

282 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 238 120.80 0.04

1143 PERNOD RICARD SA EUR 238 544.10 0.04

1340 PUBLICIS GROUPE EUR 96 185.20 0.02

596 SAFRAN SA EUR 81377.84 0.01

2594 SANOFI EUR 260 022.56 0.04

1764 SCHNEIDER ELECTRIC SE EUR 271091.52 0.05

6264 TOTALENERGIES SE EUR 340511.04 0.06

657 UNIBAIL RODAMCO EUR 32 445.95 0.01

Germany/Deutschland 3562 016.69 0.59

559 ADIDAS AG NAMEN AKT EUR 90 994.02 0.02

1876 ALLIANZ SE REG SHS EUR 399 212.80 0.07

1997 COVESTRO AG EUR 76 145.61 0.01

1144 DEUTSCHE BOERSE AG REG SHS EUR 205 290.80 0.03

4275 DEUTSCHE POST AG REG SHS EUR 184 209.75 0.03

18 004 DEUTSCHE TELEKOM AG REG SHS EUR 402 389.40 0.07

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
1262 HENKEL AG & CO KGAA PFD EUR 90 939.72 0.02
3578 INFINEON TECHNOLOGIES REG SHS EUR 134 819.04 0.02
4946 MERCEDES-BENZ GROUP EUR 350 077.88 0.06
445 MERCK KGAA EUR 76 339.75 0.01
576 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 185 760.00 0.03
5612 SAP AG EUR 651328.72 0.11
3100 SIEMENS AG REG EUR 462 706.00 0.08
2979 SIEMENS ENERGY - REGISTERED SHS EUR 60 294.96 0.01
3612 SIEMENS HEALTHINEERS EUR 191 508.24 0.03
Ireland/Irland 1153 272.12 0.19
77 ACCENTURE - SHS CLASS A usb 204 403.67 0.03
1820 JOHNSON CONTROLS INTL usDb 100 879.38 0.02
2609 LINDE PLC usb 847 989.07 0.14
Italy/Italien 996 046.66 0.17
30 607 ENEL SPA EUR 172 225.59 0.03
27110 ENI SPA EUR 349 881.66 0.06
5291 FINECOBANK EUR 74 814.74 0.01
10 606 LEONARDO SPA EUR 114 756.92 0.02
10028 MEDIOBANCA EUR 92 939.50 0.02
19081 SNAM SPA EUR 93 287.01 0.02
144 290 TELECOM ITALIA EUR 43 893.02 0.01
7170 TERNA SPA EUR 54 248.22 0.01
Japan 3371 588.68 0.56
1000 ADVANTEST CORP JPY 84096.61 0.01
4200 ANAHD JPY 83 537.81 0.01
7600 ASAHI GROUP HOLDINGS LTD JPY 258 807.32 0.04
1100 EISAI JPY 57 086.11 0.01
300 FAST RETAILING CO LTD JPY 59918.84 0.01
2800 HITACHI CONST MACH. JPY 59 545.38 0.01
26 700 J.FRONT RETAILING CO LTD JPY 244 111.16 0.04
8800 KIRIN HOLDINGS CO LTD JPY 127 561.28 0.02
4900 KOMATSU LTD JPY 111 049.71 0.02
7200 MITSUBISHI CORP JPY 236 571.51 0.04
21600 MITSUBISHI UFJ FINANCIAL GROUP INC JPY 126 661.12 0.02
4800 MITSUIAND CO LTD JPY 136 634.86 0.02
13 800 NIKON CORP JPY 129 319.29 0.02
7100 NTT DATA CORP JPY 85 045.46 0.01
4500 OLYMPUS CORP JPY 72 154.69 0.01
2400 OMRON CORP JPY 127 920.90 0.02
4800 ORIX CORP JPY 7225116 0.01
16 700 RAKUTEN JPY 70913.64 0.01
16 200 SEKISUI HOUSE LTD JPY 302 274.76 0.05
1200 SHINOGI COLTD JPY 49 603.17 0.01
2900 SONY CORP JPY 240370.38 0.04
4500 TAKEDA PHARMACEUTICAL JPY 135 377.56 0.02
5000 TERUMO CORP. JPY 123 586.06 0.02
1200 TOKYO ELECTRON LTD JPY 133116.08 0.02
4400 TOTOLTD JPY 134 499.25 0.02
42 500 Z HOLDINGS KK JPY 109 574.57 0.02
Jersey 211 601.92 0.04
858 APTIV PLC usb 88599.59 0.01
11275 WPP PLC GBP 123 002.33 0.02

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Luxembourg/Luxemburg 63 639.80 0.01
4858 TENARIS SA - REG.SHS EUR 63 639.80 0.01
Netherlands/Niederlande 2033 157.46 0.34
72 ADYEN --- PARTS SOCIALES EUR 105 062.40 0.02
23051 AEGON NV EUR 91074.50 0.02
2782 AIRBUS SE EUR 342 964.96 0.06
4162 AKZO NOBEL NV EUR 299 580.76 0.05
208 ASML HLDG - NY REGISTERED SHS usb 130 321.40 0.02
833 ASML HOLDING NV EUR 520 791.60 0.09
7967 CNH INDUSTRIAL NV EUR 112175.36 0.02
604 DSM KONINKLIJKE EUR 65 654.80 0.01
12 868 ING GROUP NV EUR 140 647.24 0.02
3126 PROSUS N.V. (ZAR) EUR 224 884.44 0.04
Spain/Spanien 143 321.32 0.02
12479 IBERDROLA SA EUR 143 321.32 0.02
Switzerland/Schweiz 2199 513.23 0.37
1748 ALCON - REGISTERED SHS CHF 113950.23 0.02
736 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 108 193.85 0.02
370 GEBERIT AG NAM-AKT CHF 189 827.71 0.03
53 GIVAUDAN SA REG.SHS CHF 158 759.70 0.03
4964 NESTLE SA REG SHS CHF 557 468.45 0.09
6845 NOVARTIS AG REG SHS CHF 577 669.72 0.10
765 ROCHE HOLDING LTD CHF 201135.26 0.03
15050 UBS GROUP SA CHF 292 508.31 0.05
United Kingdom/GroBbritannien 1896 190.45 0.32
1423 ASTRAZENECA PLC GBP 181895.25 0.03
1456 ASTRAZENECA PLC ADR REPR 1SHS usb 9301943 0.02
19078 AVIVAPLC GBP 87758.37 0.01
2254 BURBERRY GROUP PLC GBP 66 334.86 0.01
4395 DIAGEO PLC GBP 180 761.69 0.03
21566 HSBC HOLDINGS PLC GBP 134 913.28 0.02
40 481 KINGFISHER PLC GBP 120 332.73 0.02
35929 NATWEST GROUP PLC GBP 107 782.91 0.02
7053 PEARSON PLC GBP 67 776.86 0.01
13573 RELX PLC GBP 404 365.60 0.07
4055 SHELL PLC GBP 106 532.01 0.02
1727 UNILEVER GBP 82 360.53 0.01
13636 UNITED UTILITIES GROUP PLC GBP 164 494.82 0.03
96 295 VODAFONE GROUP PLC GBP 97 862.11 0.02
United States of America/Vereinigte Staaten von Amerika 17 908 547.02 2.99
878 ADOBE INC UsD 311431.60 0.05
1623 ADVANCED MICRO DEVICES INC usD 146 412.84 0.02
1096 AIR PRODUCTS & CHEMICALS INC usb 289 734.60 0.05
6377 ALPHABET INC -A- usb 608 851.04 0.10
6214 ALPHABET INC -C- usb 594 832.71 0.10
7367 AMAZON.COM INC usb 700 388.82 0.12
472 AMERICAN EXPRESS usb 71661.28 0.01
1115 AMGEN INC usb 248102.77 0.04
11117 APPLE INC usb 1687 324.13 0.28
1627 APPLIED MATERIALS INC usb 183 942.57 0.03
587 AUTOMATIC DATA PROCESSING INC usb 120 285.16 0.02
838 AVALONBAY COMMUN usb 129 627.94 0.02
1986 BALL CORP usb 100 739.53 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
3627 BANK OF AMERICA CORP usb 95478.12 0.02
224 BIOGEN IDEC INC usb 5732313 0.01
439 BOEING CO usb 85836.23 0.01
1369 CAMPBELL SOUP CO usb 69 278.49 0.01
3969 CISCO SYSTEMS INC usb 190 970.11 0.03
492 CUMMINS - REGISTERED usb 108 177.05 0.02
1152 CVS HEALTH usb 7879343 0.01
450 DANAHER CORP usb 104 393.21 0.02
236 DEERE AND CO UsD 89 686.30 0.01
537 DEXCOM INC usb 57 424.33 0.01
2343 EBAY INC usD 95 686.79 0.02
195 ELEVANCE HEALTH usb 82528.37 0.01
10 661 FORD MOTOR usb 123 639.93 0.02
2814 FREEPORT MCMORAN COPPER AND GOLD INC usb 105 960.46 0.02
1420 GENERAL MILLS INC usb 111696.99 0.02
2172 GILEAD SCIENCES INC usb 165 871.27 0.03
767 GOLDMAN SACHS GROUP INC usb 230 929.51 0.04
1074 HILTON WORLDWIDE HLDGS INC REG SHS usb 139 255.72 0.02
495 HOME DEPOT INC usb 134 460.31 0.02
1814 HONEYWELL INTERNATIONAL INC usb 319105.05 0.05
3956 HOWMET AEROSPC - REGISTERED SHS usb 154 278.36 0.03
3851 HP INC usb 104 033.18 0.02
1218 IBM CORP usb 146 962.70 0.02
546 ILLUMINA INC usb 116 868.98 0.02
8506 INTEL CORP usb 255778.93 0.04
6238 INTERPUBLIC GROUP OF COMPANIES INC usb 213 818.51 0.04
213 INTUIT usD 87 405.58 0.01
2934 JOHNSON & JOHNSON usb 418 583.46 0.07
1240 KEYSIGHT TECHNOLOGIES usb 184 302.27 0.03
17617 KINDER MORGAN INC usb 283 928.09 0.05
3492 LAS VEGAS SANDS CORP usb 184 652.22 0.03
552 MASTERCARD INC -A- usb 184 640.18 0.03
965 MCDONALD'S CORP usDb 248 353.49 0.04
2953 MERCK & CO INC usb 289 170.85 0.05
2137 META PLATFORMS INC A usb 416 876.78 0.07
2247 METLIFE INC usDb 119 831.73 0.02
6378 MICROSOFT CORP usb 1692 463.90 0.28
3781 MONDELEZ INTERNATIONAL INC usb 242 635.48 0.04
1059 MOODY S CORP UsD 298 288.17 0.05
1624 NEWMONT CORPORATION usb 73273.95 0.01
829 NIKE INC usb 93 578.68 0.02
2579 NVIDIA CORP usb 659 366.59 0.11
649 PALO ALTO NETWORKS usDb 119 316.36 0.02
2738 PEPSICO INC usb 459 420.50 0.08
1933 PFIZER INC usb 72590.92 0.01
1749 PROLOGIS usb 200 858.51 0.03
1805 QUALCOMM INC usb 211958.12 0.04
81 REGENERON PHARMACEUTICALS INC usb 61259.40 0.01
622 S&P GLOBAL INC usb 197 383.17 0.03
1599 SALESFORCE INC usb 294 029.38 0.05
2025 STATE STREET CORP usb 141076.21 0.02
1404 SYSCO CORP usb 99 802.95 0.02
595 TARGET CORP usb 90 708.13 0.02
2417 TESLA MOTORS INC usb 461531.43 0.08
540 TEXAS INSTRUMENTS INC usb 92 452,85 0.02
263 THE CIGNA GROUP - REGISTERED SHS usb 61856.86 0.01

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
88 THERMO FISHER SCIENT SHS usb 46 684.67 0.01
1184 UNITEDHEALTH GROUP INC usb 515022.84 0.09
5771 VERIZON COMMUNICATIONS INC usb 206 575.72 0.03
1250 VISA INC -A- usb 259 399.88 0.04
628 WALMART INC usb 8523043 0.01
4416 WEYERHAEUSER CO usb 122 466.82 0.02
Bonds/Anleihen 7872 815.63 1.31
China 1288 676.46 0.21
9680 000 CHINA 2.8 22-32 15/11S CNY 1288 676.46 0.21
France/Frankreich 426 195.52 0.07
401000 FRANCE 0.10 20-36 01/03A EUR 426 195.52 0.07
Germany/Deutschland 1423113.71 0.24
1124 000 GERMANY 0.50 14-30 15/04A EUR 1423 113.71 0.24
Hungary/Ungarn 1834142.30 0.31
1887 920 INTERNATIONAL INV BK 0 21-23 16/10U EUR 1834 142.30 0.31
Italy/Italien 562 509.43 0.09
469 000 ITALY 1.30 16-28 15/05S EUR 562 509.43 0.09
United States of America/Vereinigte Staaten von Amerika 2338178.21 0.39
1170 000 UNITED STATES ~ 0.125 20-25 15/10S usb 1204 478.78 0.20
1133 000 UNITED STATES 0.125 20-30 05/07S usb 1133 699.43 0.19
Money market instruments/Geldmarktinstrumente 440 847 018.98 73.51
Bonds/Anleihen 320 863 559.98 53.50
Austria/Osterreich 2824 588.10 0.47
2831880 OEKB ZCP 050523 EUR 2824 588.10 0.47
Canada/Kanada 10070 219.28 1.68
6668 699 GREAT WEST LIFECO 2.5 13-23 18/04A EUR 6676 243.81 1.11
943 960 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 928 577.23 0.15
2474119 TORONTO DOMINION BK 0.625 18-23 20/07A EUR 2465 398.24 0.41
Cayman Islands/Kaimaninseln 13 837 653.80 2.31
9122428 CK HUTCHISON FIN 16 1.25 16-23 06/04A EUR 9122615.32 1.52
4719799 EBURY FINANCE LTD ZCP 130423 EUR 4715038.48 0.79
Denmark/Ddnemark 1881 762.80 0.31
1887 920 CARLSBERG BREWERIES ZCP 100523 EUR 1881762.80 0.31
France/Frankreich 76 562 585.30 12.77
1887 920 AEGIDE ZCP 190423 EUR 1884 841.72 0.31
1887 920 ALLIADE HABITAT ZCP 300623 EUR 1872772.40 0.31
5663 759 ARVAL SERVICE LEASE ZCP 100523 EUR 5645 411.50 0.94
6985 303 ARVAL SERVICE LEASE ZCP 110423 EUR 6979 489.63 1.16
7551679 BANK OF CHINA PARIS ZCP 110423 EUR 7545764.12 1.26
3775839 BATIGERE SA ZCP 030423 EUR 3774 979.27 0.63
3775839 BATIGERE SA ZCP 030523 EUR 3766 235.49 0.63
2831880 BATIGERE SA ZCP 110423 EUR 2829419.88 0.47
2737484 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 2691713.94 0.45
1887 920 COFACE SA ZCP 240723 EUR 1869 687.94 0.31
3775839 COMP GEN DE LOC EQUI ZCP 110423 EUR 377273851 0.63
2831880 CRED MUNICIPAL PARIS ZCP 030423 EUR 2831361.88 0.47
2831880 CRED MUNICIPAL PARIS ZCP 230523 EUR 2819957.27 0.47
1887 920 LMA ZCP 170523 EUR 1881017.66 0.31
11327 518 LMA ZCP 180423 EUR 11313 502.66 1.89
7551679 RATP ZCP 110423 EUR 754546217 1.26
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
1887 920 RCI BANQUE SA 0.75 19-23 10/04A EUR 1888 235.51 0.31
1132752 SATELLITE SAS ZCP 14-04-23 EUR 1131585.13 0.19
2643088 SATELLITE SAS ZCP 290523 EUR 2630 488.93 0.44
1887 920 VILOGIA SA 0.15 20-23 27/10A EUR 1887 919.69 0.31
Germany/Deutschland 18 475 149.95 3.08
1887 920 DEUTSCHE BANKAG  0.45 20-23 20/07A EUR 1890 072.70 0.32
1887 920 GEWOBAG WOHN AG ZCP 040423 EUR 1887 347.85 0.31
4719799 KION GROUP AG ZCP 110423 EUR 4715341.21 0.79
5663 759 METRO AG ZCP 280423 EUR 5648 387.41 0.94
1887 920 TOYOTA KREDITBANK ZCP 050523 EUR 1883031.19 0.31
2454 296 VOLKSWAGEN BANK GMBH 0.75 17-23 15/06A EUR 2450 969.59 0.41
Indonesia/Indonesien 2458 249.41 0.41
2454 296 INDONESIA 2.625 16-23 14/06A EUR 2458 249.41 0.41
Ireland/Irland 34198 605.18 5.70
12271478 ARABELLA FINANCE DAC ZCP 200423 EUR 12 250 400.07 2.04
5663 759 ARABELLA FINANCE DAC ZCP 240423 EUR 5652 197.82 0.94
1208 269 CRH FINANCE 3.125 13-23 03/04A EUR 1208 331.77 0.20
566 376 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 565 433.95 0.09
3775839 WEINBERG CAPITAL DAC ZCP 030423 EUR 3775026.25 0.63
4719799 WEINBERG CAPITAL DAC ZCP 060423 EUR 4717 801.67 0.79
6041343 WEINBERG CAPITAL DAC ZCP 240423 EUR 602941365 1.01
Italy/Italien 6800 121.00 113
5663 759 ENI SPA ZCP 270423 EUR 5651 048.46 0.94
1132752 MEDIOBANCA 4.65 13-23 29/07A EUR 1149 072.54 0.19
Japan 5793 326.08 0.97
943 960 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 936 125.76 0.16
4874797 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 4857 200.32 0.81
Luxembourg/Luxemburg 45872 516.83 7.65
5006 197 ALBION CAP CORP ZCP 240423 EUR 4996 244.92 0.83
3775839 BANK OF CHINA LUX ZCP 190623 EUR 3750 372.56 0.63
3775839 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 3766 033.42 0.63
1887 920 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 1859 760.79 0.31
15499 821 CODEIS SECURITIES SA 0 21-50 12/10U EUR 15495 102.22 2.58
5286175 CORELUX S A ZCP 170423 EUR 5279 029.14 0.88
4719799 EUROPEAN UNION ZCP 050523 EUR 4707 859.42 0.78
3775839 SUNDERLAND RECEIVABLES ZCP 100523 EUR 3763 949.40 0.63
2265504 SUNDERLAND RECEIVABLES ZCP 290523 EUR 2254 164.96 0.38
Mexico/Mexiko 3 226 642.56 0.54
3209 463 AMERICAN MOVIL 3.259 13-23 22/07A EUR 3226 642.56 0.54
Netherlands/Niederlande 13 137 257.66 219
5663 759 SGS NEDERLAND HLDG ZCP 160523 EUR 5640 725.50 0.94
3775839 TOYOTA MOTOR FIN NL ZCP 210723 EUR 3739 105.62 0.62
1887 920 TOYOTA MOTOR FIN NL ZCP 240723 EUR 1868 709.97 0.31
1887 920 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 1888 716.57 0.31
South Korea/Siidkorea 942 986.19 0.16
943 960 EXP IMP BANK KOREA 0.625 18-23 11/07A EUR 942 986.19 0.16
Spain/Spanien 5808 130.49 0.97
2831880 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 280189543 0.47
3020672 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 3006 235.06 0.50

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Sweden/Schweden 5659 863.14 0.94
943 960 ASSA ABLOY AB 0.40 16-24 16/09A EUR 947 372.14 0.16
1887 920 SAMHALL NORD ZCP 110423 EUR 1885 741.86 0.31
2831880 SAMHALLNORD ~ ZCP 170423 EUR 2826749.14 0.47
Switzerland/Schweiz 9500 687.19 1.58
9439 598 SWISS NATIONAL BANK ZCP 020523 CHF 9500 687.19 1.58
United Kingdom/GroBbritannien 13 864 783.73 2.31
1887 920 BARCLAYS PLC 1.5 18-23 03/09A EUR 1891719.20 0.32
1201472 ITVPLC 2.00 16-23 01/12A EUR 1208 187.36 0.20
6607 719 MITSUBISHI UFJ TRUST ZCP 100523 usb 6045 077.93 1.01
4719799 RBC LONDON 0.6 22-23 14/07Q EUR 4719799.24 0.79
United States of America/Vereinigte Staaten von Amerika 49 948 431.29 8.33
18 879197 AMERICAN HONDA FIN ZCP 130423 usb 17 343 826.80 2.89
2831880 COLLAT COM PAPER Il ZCP 290523 EUR 2819 052.06 0.47
4531007 HONEYWELL INTL ZCP 130423 EUR 4527 022.99 0.75
4531007 HONEYWELL INTL ZCP 170423 EUR 4525 278.60 0.75
4955789 STANLEY BLACK & DECKER ZCP 030523 EUR 494267948 0.82
1604 732 STANLEY BLACK & DECKER ZCP 210423 EUR 1601 863.80 0.27
9439 598 STANLEY BLACK & DECKER ZCP 210423 EUR 9422 738.02 1.57
3775839 STANLEY BLACK & DECKER ZCP 210423 usb 3463 937.46 0.58
1325697 US BANCORP 0.85 17-24 07/06A EUR 1302 032.08 0.22
Floating rate notes/Variabel verzinsliche Anleihen 119 983 459.00 20.01
Australia/Australien 4170 718.61 0.70
4153423 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 417071861 0.70
Belgium/Belgien 2640 157.04 0.44
1887 920 KBC GROUPE SA FL.R 22-25 23/02Q EUR 1886 092.25 0.31
755 168 KBC GROUPE SA  FL.R 22-2529/06A EUR 754 064.79 0.13
Canada/Kanada 4360 981.76 0.73
1887 920 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 1895 156.89 0.32
2454 296 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 2465 824.87 0.41
Croatia/Kroatien 2831 879.54 0.47
2831880 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 2831879.54 0.47
Finland/Finnland 5292 931.51 0.88
3775839 AKTIA OYJ FL.R 23-25 20/01Q EUR 3781790.18 0.63
1510 336 SBB TREASURY OY  FLR 22-2408/02Q EUR 1511 141.33 0.25
France/Frankreich 12090 166.37 2.02
4153 423 AXA BANQUE SA 0.1 070823 EUR 4160 903.65 0.69
3775839 BRED 0.18 031023 EUR 3775839.39 0.63
4153 423 VILOGIA STE ANONYME FL.R 23-24 08/03Q EUR 4153 423.33 0.69
Germany/Deutschland 3942215.21 0.66
1887 920 DEUTSCHE APOTHEKER  FL.R 15-24 19/02Q EUR 1884 310.44 0.31
2057 832 VW FINANCIAL SERV FL.R 21-23 06/04Q EUR 2057 904.77 0.34
Japan 12277 533.68 2.05
6494 444 MITSUBISHI UFJ FIN FL.R 18-23 30/05Q EUR 6498 388.77 1.08
5778 922 MIZUHO FINANCIAL GRP FL.R 18-23 10/04Q EUR 5779 144.91 0.96
Luxembourg/Luxemburg 10 384 776.95 1.73
9439 598 SPIRE FL.R 22-23 15/06M EUR 9440 817.10 1.57
943 960 VERSITO INTL SA FL.R 22-25 14/07Q EUR 943 959.85 0.16
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Netherlands/Niederlande 25 347 677.50 4.23
2813000 BMW FINANCE NV FL.R 20-23 02/10Q EUR 2821092.76 0.47
1887 920 JP MORGAN ST FL.R 22-23 04/12Q EUR 1887 919.70 0.31
3775839 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 3775 839.39 0.63
5663 759 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 5663 759.09 0.94
3775839 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 3775 839.39 0.63
4719799 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 4719799.24 0.79
811805 TOYOTA MOTOR FINANCE FL.R 21-23 24/05Q EUR 812 627.43 0.14
1887 920 TOYOTA MOTOR FINANCE FLR 21-23 23/06Q EUR 1890 800.50 0.32
Norway/Norwegen 3781061.06 0.63
3775839 SPAREBANK MIDT NORGE FLR 22-24 16/12Q EUR 3781061.06 0.63
Spain/Spanien 4009 970.68 0.67
2831880 BANCO NTANDER FL.R 23-2516/01Q EUR 2831879.55 0.47
1170510 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 1178 091.13 0.20
Sweden/Schweden 2846 335.04 0.47
943 960 VOLVO TREASURY AB  FL.R22-24 11/01Q EUR 948 410.95 0.16
1887 920 VOLVO TREASURY AB  FLR 22-24 22/02Q EUR 1897 924.09 0.32
United Kingdom/GroBbritannien 24120 439.00 4.02
943 960 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 944 662.47 0.16
2869 638 CREDIT SUISSE FL.R 21-23 01/09Q EUR 2837 539.59 0.47
4295017 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 4283 440.64 0.71
6607 719 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 6607 718.94 1.10
943 960 LLOYDS BK CORP MKTS OISEST 050923 EUR 950 400.33 0.16
3775839 LLOYDS BK CORP MKTS OISEST 280324 EUR 3776 877.79 0.63
4719799 MIZUHO INTL FL.R 23-2527/01Q EUR 4719799.24 0.79
United States of America/Vereinigte Staaten von Amerika 1886 615.05 0.31
1887 920 BANK OF AMERICA CORP FL.R 18-24 25/04Q EUR 1886 615.05 0.31
Undertakings for Collective Investment/Organismen fiir gemeinsame Anlagen 45435 632.08 7.58
Shares/Units in investment funds/Aktien/Anteile aus Investmentfonds 45435 632.08 7.58
Luxembourg/Luxemburg 45435 632.08 7.58
3378 767 LO FUNDS - ALL ROADS GROWTH - S EUR CAP EUR 45435 632.08 7.58
Counterparty Maturity ~ Currency Rate Amount % of Net
Assets
Vertragspartei Félligkeits ~ Wahrung Preis Betrag % des Netto-
-datum vermégens
EUR
Term Deposits/Termineinlagen 7 551 678.78 1.26
Banque Fédérative du Crédit Mutuel 31/12/2023 EUR 2.65 7551678.78 1.26

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Underlying Number of Counterparty Maturity Currency Commitment  Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Félligkeits Waéhrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge -datum Gewinn/(Verlust) vermégens
EUR EUR
Futures
Contracts/Termingeschéften 12371513 0.02
Futures on index/Indextermingeschéfte
AMSTERDAM INDEX 04/23 (4) Citibank NA (London) 01/04/2023 EUR 604 944.00 (27 200.00) (0.00)
CAC40 10 EURO 04/23 9) Citibank NA (London) 17/04/2023 EUR 659 015.10 (33 926.00) (0.01)
DAX INDEX GERMANY 06/23 (4) Citibank NA (London) 17/06/2023 EUR 1562 884.00 (81357.07) (0.01)
DJ EURO STOXX 50 06/23 37) Citibank NA (London) 16/06/2023 EUR 1596 568.50 (92974.34) (0.02)
DJIA MINI FUTURE-CBT 06/23 an Citibank NA (London) 01/06/2023 usb 2603 251.65 (105 394.33) (0.02)
EM RUSS 2000 06/23 9 Citibank NA (London) 01/06/2023 usb 746 576.28 2262224 0.00
FTSE/XINHUA CHIN-SGX 75 Citibank NA (London) 27/04/2023 usb 913 745.69 18712.32 0.00
04/23
FTSE 100 INDEX 06/23 (1) Citibank NA (London) 17/06/2023 GBP 955 378.86 (28 840.92) (0.00)
FTSE MIB INDEX 06/23 (3) Citibank NA (London) 16/06/2023 EUR 406 709.25 (16 636.43) (0.00)
FTSE TAIWAN 04/23 23 Citibank NA (London) 01/04/2023 usb 1174 063.79 10 486.74 0.00
HANG SENG INDEX 04/23 22 Citibank NA (London) 27/04/2023 HKD 2631176.58 94 963.44 0.02
KOSPI 200 INDEX(KSE) 06/23 47 Citibank NA (London) 08/06/2023 KRW 267524463 23 561.31 0.00
MINI MSCI EMG MKT 06/23 43 Citibank NA (London) 16/06/2023 usb 1959 695.76 49171.32 0.01
NASDAQ 100 E-MINI 06/23 (13) Citibank NA (London) 17/06/2023 usb 3154 448.89 (294 475.73) (0.05)
NIKKEI 225 (OSAKA) 06/23 9) Citibank NA (London) 01/06/2023 JPY 1745 373.44 (16 328.80) (0.00)
S&P/TSE CAN 60 INDEX 06/23 3) Citibank NA (London) 01/06/2023 CAD 492 252.18 (12 462.34) (0.00)
S&P 500 EMINI INDEX 06/23 (14) Citibank NA (London) 16/06/2023 usb 2647 629.44 (155 427.37) (0.03)
SPI 200 INDEX (SFE) 06/23 (8) Citibank NA (London) 27/06/2023 AUD 884 940.70 (21326.17) (0.00)
SWISS MARKET INDEX 06/23 (12) Citibank NA (London) 01/06/2023 CHF 1342 819.95 (71799.37) (0.01)
TOPIX (OSE) 06/23 9 Citibank NA (London) 08/06/2023 JPY 1247 029.65 (463.31) (0.00)
Futures on bonds/Anleihetermingeschéfte
10YR MINI JGB-SGX 06/23 23 Citibank NA (London) 01/06/2023 JPY 1574 625.37 2574.19 0.00
AUSTR 10YR BOND 06/23 104 Citibank NA (London) 01/06/2023 AUD 5334 343.48 53 338.36 0.01
CAN 10YR BOND (MSE) 06/23 63 Citibank NA (London) 21/06/2023 CAD 3860 295.17 88 834.26 0.01
EURO BTP FUTURE -EUX 54 Citibank NA (London) 21/06/2023 EUR 5554 440.00 108 500.57 0.02
06/23
EURO BUND FUTURE 06/23 42 Citibank NA (London) 08/06/2023 EUR 4007 451.00 104 520.86 0.02
EURO BUXL FUTURE 06/23 19 Citibank NA (London) 08/06/2023 EUR 1520 807.50 66 971.63 0.01
EURO-OAT-FUTURES-EUX 39 Citibank NA (London) 01/06/2023 EUR 3642 288.00 92 198.85 0.02
06/23
JPN 10 YEARS BOND 06/23 11 Citibank NA (London) 14/06/2023 JPY 7530 816.98 142088.23 0.02
KOREA 10YR BOND 06/23 30 Citibank NA (London) 01/06/2023 KRW 2130122.14 5535.94 0.00
LONG GILT FUTURE-LIF 06/23 78 Citibank NA (London) 29/06/2023 GBP 9444 772.96 43 424.92 0.01
US 10 YEARS NOTE 06/23 27 Citibank NA (London) 21/06/2023 usb 2532143.10 12232.99 0.00
US 10YR ULTRA (CBOT) 06/23 23 Citibank NA (London) 21/06/2023 usb 2226 639.81 54 509.99 0.01
US TREASURY BOND 06/23 18 Citibank NA (London) 21/06/2023 usDb 1843 029.49 55099.03 0.01
US ULTRA BD CBT 30YR 1 Citibank NA (London) 01/06/2023 usb 949 113.23 32980.12 0.01
06/23
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (3 419 762.35) (0.57)
EUR 17763 924.49 UBS Ltd London 13/04/2023 usb 18 879 196.96 392 530.02 0.07
CHF 266 146 127.53 CACEIS Bank, Lux. Branch 17/04/2023 EUR 271039 339.39 (2700 122.36) (0.45)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
EUR 113 172.82 CACEIS Bank, Lux. Branch 17/04/2023 CHF 110 203.53 2059.83 0.00
EUR 2102 000.45 CACEIS Bank, Lux. Branch 17/04/2023 JPY 301914 423.00 11291.94 0.00
EUR 292 952.82 CACEIS Bank, Lux. Branch 17/04/2023 usb 315184.51 3059.04 0.00
GBP 4196.24 CACEIS Bank, Lux. Branch 17/04/2023 EUR 474731 26.04 0.00
JPY 942 824 974.00 CACEIS Bank, Lux. Branch 17/04/2023 EUR 6616 153.09 (87 279.84) (0.01)
usb 178 081 228.61 CACEIS Bank, Lux. Branch 17/04/2023 EUR 165 563 144.97 (1770 043.23) (0.30)
EUR 1953 245.44 Goldman Sachs Int finance Ltd 17/04/2023 AUD 3120 000.00 30423.84 0.01
EUR 261 689.56 Goldman Sachs Int finance Ltd 17/04/2023 GBP 230 000.00 57.60 0.00
EUR 3324 245.37 Goldman Sachs Int finance Ltd 17/04/2023 JPY 469 010 000.00 76 350.93 0.01
usb 232 575.00 Goldman Sachs Int finance Ltd 17/04/2023 EUR 215753.14 (1839.90) (0.00)
CAD 460 000.00 Société Générale 17/04/2023 EUR 315 049.53 (2 367.45) (0.00)
EUR 1745 218.61 UBS Ltd London 17/04/2023 CHF 1700 000.00 31189.62 0.01
EUR 22333 828.74 UBS Ltd London 17/04/2023 usb 23719 537.00 517 779.50 0.09
usb 641166.12 UBS Ltd London 17/04/2023 EUR 588 294.54 1429.26 0.00
EUR 351589847 Nomura International Plc 21/04/2023 usb 3775839.39 43 837.39 0.01
EUR 9481944.85 UBS Ltd London 02/05/2023 CHF 9439 598.48 (38 397.93) (0.01)
EUR 6138 167.53 UBS Ltd London 10/05/2023 usb 6607 718.94 72 673.69 0.01
EUR 1303 157.99 UBS Ltd London 30/06/2023 CNH 9720 000.00 (2420.34) (0.00)
Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Filligkeits Wiéhrung Kauf- Teilfund  Nicht realisierter % des
wert -datum Verkaufs  empfangt/zahlt)  Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
EUR
Credit Default Swaps (CDS) (10 994.98) (0.00)
CDS Index/CDS auf Indexen
CDX NA HY SERIE 39 V1 Citibank NA 1980 000.00 2011212027 usb Sell 5.00 20 136.31 0.00
CDX NA HY SERIE 39 V1 Citibank NA 1510 000.00 20/12/2027 usb Sell 5.00 15 356.48 0.00
CDX NA HY SERIE 39 V1 Citibank NA 3460 000.00 20/12/2027 usb Sell 5.00 35187.69 0.01
CDX NA HY SERIE 39 V1 Citibank NA 1470 000.00 2011212027 usb Buy 5.00 (14 949.69) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 10015 000.00 20/12/2027 usb Buy 5.00 (101 851.10) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 1140 000.00 20/12/2027 usb Buy 5.00 (11 593.64) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 1790 000.00 2011212027 usb Sell 5.00 18 204.04 0.00
CDX NA HY SERIE 39 V1 Citibank NA 1420 000.00 2011212027 usb Sell 5.00 14 441.19 0.00
CDX NA HY SERIE 39 V1 Citibank NA 2860 000.00 20/12/2027 usb Buy 5.00 (29 085.78) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 1485 000.00 20/12/2027 usb Sell 5.00 15102.24 0.00
CDX NA HY SERIE 39 V1 Citibank NA 1520 000.00 20/12/2027 usb Buy 5.00 (15 458.18) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 2100 000.00 2011212027 usb Buy 5.00 (21 356.70) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 1910 000.00 2011212027 usb Sell 5.00 19424 .42 0.00
CDX NA HY SERIE 39 V1 Citibank NA 610 000.00 20/12/2027 usb Sell 5.00 6203.61 0.00
CDX NA HY SERIE 39 V1 Citibank NA 2230 000.00 20/12/2027 usb Buy 5.00 (22 678.77) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 1000 000.00 2011212027 usb Buy 5.00 (10 169.85) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 2530 000.00 20/12/2027 usb Sell 5.00 25729.73 0.00
CDX NA HY SERIE 39 V1 Citibank NA 2580 000.00 20/12/2027 usb Sell 5.00 26 238.23 0.00
CDX NA HY SERIE 39 V1 Citibank NA 2530 000.00 2011212027 usb Sell 5.00 25729.73 0.00
CDX NA HY SERIE 39 V1 Citibank NA 1920 000.00 2011212027 usb Sell 5.00 19 526.12 0.00
CDX NA HY SERIE 39 V1 Citibank NA 2420 000.00 20/12/2027 usb Buy 5.00 (24 611.05) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 860 000.00 20/12/2027 usb Sell 5.00 8746.08 0.00
CDX NA HY SERIE 39 V1 Citibank NA 31200 000.00 2011212027 usb Buy 5.00 (32543.54) (0.01)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Filligkeits Wéhrung Kauf- Teilfund  Nicht realisierter % des
wert -datum MNerkaufs  empfangt/(zahlt) ~ Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
EUR
CDX NA HY SERIE 39 V1 Citibank NA 1720 000.00 20/12/2027 usb Sell 5.00 17 492.15 0.00
CDX NA HY SERIE 39 V1 Citibank NA 1650 000.00 20/12/2027 usb Sell 5.00 16 780.26 0.00
ITRAXX XOVER S39 V1 Citibank NA 7000 000.00 20/06/2028 EUR Sell 5.00 182 136.66 0.03
MKT
ITRAXX XOVER S39 V1 Citibank NA 1950 000.00 20/06/2028 EUR Sell 5.00 50 738.07 0.01
MKT
ITRAXX XOVER S39 V1 Citibank NA 1610 000.00 20/06/2028 EUR Sell 5.00 41891.44 0.01
MKT
ITRAXX XOVER S39 V1 Citibank NA 840 000.00 20/06/2028 EUR Sell 5.00 21856.40 0.00
MKT
CDX EM SERIE 39 V1 5Y Citibank NA 1470 000.00 20/06/2028 usb Sell 1.00 (78 004.65) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 5300 000.00 20/06/2028 usb Sell 1.00 (281 241.25) (0.05)
CDX EM SERIE 39 V1 5Y Citibank NA 600 000.00 20/06/2028 usb Sell 1.00 (31838.64) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 1170 000.00 20/06/2028 usb Sell 1.00 (62 085.34) (0.01)
CDX NA HY SERIE 40 V1 Citibank NA 9180 000.00 20/06/2028 usb Sell 5.00 125935.02 0.02
CDX NA HY SERIE 40 V1 Citibank NA 1430 000.00 20/06/2028 usb Sell 5.00 19617.33 0.00
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermégens
EUR
Excess Return Swap/Excess Return Swap (2015 153.73) (0.34)
Performance of LOIM US No fixed amount UBS AG, LONDON 17/05/2023 usb 1055 000.00 37 200.52 0.01
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wéhrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.87
Trend Strategy
SPX Index. UBS US Intraday usb 39.05
Trend Strategy
Performance of 0.50%"Notional Quantity BNP Paribas S.A. 01/06/2023 usb 14 380 000.00 (2019 155.62) (0.34)
LOIM Commodity multiplied by fixed rate Act Days ~ Paris
X2 Index divided by 360
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity X2 %
Index
LAZ25 COMDTY Aluminium usb 10.70
COM3 COMDTY Brent Crude Oil usb 6.56
CCN3 COMDTY Cocoa usb 19.24
KCU3 COMDTY Coffee usb 9.95
LPZ24 COMDTY Cooper usb 16.79
CTZ3 COMDTY Cotton usb 9.10
CLZ3 COMDTY Crude Oil usb 6.25
QSK3 COMDTY Gasoil usb 541
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermégens
EUR
GCM3 COMDTY Gold usb 20.81
HOK3 COMDTY Heating Oil usb 6.16
LHQ3 COMDTY Lean Hogs usb 5.63
LCM3 COMDTY Live Cattle usb 19.43
MOZ23 COMDTY Mars (AngS) Trade
Month usb 3.79
NGH24 COMDTY Natural Gas usb 1.65
LNN3 COMDTY Nickel usb 5.50
SIZ3 COMDTY Silver usb 14.43
SBN3 COMDTY Sugar usb 18.85
XBU3 COMDTY Unleaded Gasoline usb 6.65
LXU3 COMDTY Zinc usb 10.31
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2023 usb 1175 000.00 (26 260.16) 0.00
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des Goldman Sachs %
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  No fixed amount SGR SOCIETE 21/09/2023 usb 6 160 000.00 75433.90 0.01
Leverage Commodity GENERAL PARIS
Backwardation Index
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Commaodity
Backwardation Index
Underlying Futures Contracts Sous-jacents Devise Poids de I'indice
of LOIM Commodity %
Backwardation Index
LAQ23 COMDTY Aluminium usb (12.30)
COU3 COMDTY Brent Crude Oil usb 6.67
CCU3 COMDTY Cocoa usb 1.79
KCU3 COMDTY Coffee usb 3.22
LPQ23 COMDTY Cooper usb (3.53)
CTZ3 COMDTY Cotton usb (5.13)
CLQ3 COMDTY Crude Oil usb 5.04
QSQ3 COMDTY Gasoil usb 11.19

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermégens
EUR
GCQ3 COMDTY Gold usb (11.16)
HOQ3 COMDTY Heating Oil usb 8.16
NGQ23 COMDTY Natural Gas usb (11.65)
LNQ3 COMDTY Nickel usb (6.78)
SIU3 COMDTY Silver usb (10.19)
SBV3 COMDTY Sugar usb 10.81
XBQ3 COMDTY Unleaded Gasoline usb 13.29
LXQ3 COMDTY Zinc usb (1.70)
SBN3 COMDTY Sugar usb 18.85
XBU3 COMDTY Unleaded Gasoline usb 6.65
LXU3 COMDTY Zinc usb 10.31
Performance of LOIM ~ EUR EURIBOR 3 MONTHS SGR SOCIETE 03/11/2023 EUR 3330 000.00 (822.56) 0.00
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 25.80
Volatility EUR
Strategy
SGBVVRO2 index SGI VR 10Y20Y EU EUR 36.41
Index-Vol on Rates
SGBVVRRE Index SGIVRREU EUR 100
Strategy-Vol Roll on
Rates
Performance of LOIM ~ USD LIBOR 3 MONTHS SGR SOCIETE 03/11/2023 usb 3640 000.00 (61 144.35) (0.01)
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 2525
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 37.50
Index-Vol on Rates
SGBVVR2U Index SGIVRR US usb 37.31
Strategy-Vol Roll on
Rates
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

30

Sub-Fund Receives Sub-Fund Pays Counterparty Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei Wahrung Nominal-wert Nicht realisierter % des
Gewinn/(Verlust) Netto-
vermégens
EUR
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA usD 370 000.00 (20 405 46) 0.00
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ23 INDEX CBOE VOLATILITY usb 8.47
INDEX FUTURES
04/2023
UXK23 INDEX CBOE VOLATILITY usb 1.21
INDEX FUTURES
05/2023
ESZ22 INDEX S&P 500 INDEX usb 62.40

FUTURES 12/2022

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Lombard Odier Funds Lombard Odier Funds
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm.

EUR

32

ASSETS/AKTIVA

Investments in securities at market value/Wertpapierbestand zum Marktwert

(Acquisition cost/Anschaffungskosten : EUR 2 167 370 607.39)

Cash and term deposits/Fliissige Mittel

Receivable on subscriptions/Forderungen aus Zeichnungen

Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo

Interest on swaps receivable/Zinsswapsforderungen

Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS

Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto

LIABILITIES/PASSIVA

Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren

Payable on redemptions/Verbindlichkeiten aus Riicknahmen

Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten

Interest on swaps payable/Zinsswapsverbindlichkeiten

Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus

Devisentermingeschéften
Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften

Unrealised depreciation on ERS/Nicht realisierter Verlust aus ERS

NET ASSET VALUE/NETTOFONDSVERMOGEN

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

GIC

=

SIS

2166 044 829.93

365011 693.76
1066 512.11
5119 129.00
6039 538.85

186 050.23
132712.49

2543 600 466.37

61077 986.74
11191 000.81
766 200.66
315 856.33
1877 520.97
777 918.27

76 876.55
22218 447.05

98 301 807.38

2445 298 658.99
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 / Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 2898 576 694.65
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 4 529 316.69
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 12449 763.07
Interest on swaps, net/Zinsswaps, netto 55 649 442.56
Bank interest/Bankzinsen 3235850.70
Bank interest on time deposits/Zinsen aus Termineinlagen 239 266.94
76 103 639.96
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 4366 030.07
Distribution fees/Vertriebsgebiihren (3) 43264113
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 378 751.59
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 1941128.30
7118 551.09
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 68 985 088.87
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (19584 939.12)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften 2) (44 722 689.95)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften 2) (29 905 631.33)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2 (15587 776.25)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 9778093.19
NET REALISED LOSS/REALISIERTER NETTOVERLUST (31037 854.59)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 75834 998.17
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 2186 274.35
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) (24 712 520.04)
Nettogewinne/Nettoverluste aus Termingeschéften
Change in net unrealised appreciation or depreciation on ERS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (24 164 378.15)
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Verénderung der nicht realisierten Nettogewinne/Nettoverluste 2) 7061710.00
aus CDS
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 5168 229.74
GEMASS ERFOLGSRECHNUNG )
Dividend paid/Gezahlte Dividende (13) (38517.16)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich (2 (458 407 748.24)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMGOGEN AM ENDE DER GESCHAFTSPERIODE 2 445 298 658.99

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Hedged - Capitalisation 2186 884.2920 28 460.6020 144 570.1780 2070774.7160
P - CHF - Hedged - Capitalisation 466 078.2720 35089.4250 30 854.4890 470 313.2080
P - CHF - Hedged - Distribution 35422.1980 0.0000 0.0000 35422.1980
P - EUR - Capitalisation 7223 779.7400 349 354.1780 867 727.9630 6 705 405.9550
P - EUR - Distribution 51819.8440 0.0000 9126.1170 42693.7270
P - EUR - Distribution 1 (See/ siche Anmerkung 1) 42203.2800 50.9710 4713.9620 37 540.2890
P - GBP - Hedged - Capitalisation 46 991.7020 0.0000 40 977.8660 6013.8360
R X1 - USD - Hedged - Capitalisation 982.4630 0.0000 0.0000 982.4630
R - EUR - Capitalisation 1181912.2460 11020.5240 118 276.0800 1074 656.6900
R - EUR - Distribution 1 (See/ siehe Anmerkung 1) 109 733.0840 32141290 6943.4360 106 003.7770
N - USD - Hedged - Capitalisation 4596 666.6760 56 710.7390 356 563.4370 4296 813.9780
N - USD - Hedged - Distribution 283 074.8590 86 696.5910 17 079.0000 352 692.4500
N - CHF - Hedged - Capitalisation 1149570.0110 239410.0000 0.0000 1388 980.0110
N X1 - CHF - Hedged - Capitalisation 1334 800.5530 0.0000 0.0000 1 334 800.5530
N - EUR - Capitalisation 19517 206.9320 1055 817.1850 6313 039.3860 14259 984.7310
N - EUR - Distribution 9655 112.1570 179 363.5370 182 028.0000 9652 447.6940
N - GBP - Hedged - Capitalisation 1015 005.0650 20.6330 0.0000 1015 025.6980
N - GBP - Hedged - Distribution 339 729.3360 346.7570 346.7570 339 729.3360
N - JPY - Hedged - Capitalisation 17 492.6260 0.0000 101.0000 17 391.6260
|- USD - Hedged - Capitalisation 3195811.7570 333718.4320 322 851.2250 3206 678.9640
| - CHF - Hedged - Capitalisation 125 676.1740 173 142.5130 5827.0000 292 991.6870
| - EUR - Capitalisation 8502 639.8920 203 853.1960 7 602.4940 8 698 890.5940
| - EUR - Distribution 81306.9870 0.0000 0.0000 81306.9870
| X1 - EUR - Distribution 1034 833.4520 0.0000 0.0000 1034 833.4520
| X1 - GBP - Hedged - Capitalisation 77 332 740.5430 1542 302.4650 32915 384.5810 45959 658.4270
| X2 - GBP - Hedged - Capitalisation 702 311.0470 203 850.0410 109 307.9520 796 853.1360
| X1 - JPY - Hedged - Capitalisation 468 474.0680 0.0000 0.0000 468 474.0680
1 X1 - SGD - Hedged - Capitalisation 0.0000 199 550.0000 0.0000 199 550.0000
S - CHF - Hedged - Capitalisation 14 514 156.7270 166 406.0000 1261 905.4870 13418 657.2400
S - EUR - Capitalisation 0.0000 775 324.0000 0.0000 775 324.0000
M - USD - Hedged - Capitalisation 2441 560.5150 223 502.7150 569 380.8780 2095 682.3520
M - USD - Hedged - Distribution 958 804.3590 6072.2770 121916.0970 842 960.5390
M X1 - USD - Hedged - Capitalisation 31611.0000 0.0000 3969.0000 27 642.0000
M X1 - USD - Hedged - Distribution 242 460.5450 288 257.8500 242 460.5450 288 257.8500
M X8 - USD - Hedged - Capitalisation 26 604 511.6360 2655 684.4200 4186 975.9870 25073 220.0690
M X8 - USD - Hedged - Distribution 146 085.0000 1350 502.3250 2536.0000 1494 051.3250
M - CHF - Hedged - Capitalisation 1229 614.3860 71657.7160 137 496.3090 1163 775.7930
M - CHF - Hedged - Distribution 232 879.3010 10 685.0000 17 300.0000 226 264.3010
M X1 - CHF - Hedged - Capitalisation 54 875.0000 0.0000 21558.0000 33317.0000
M X8 - CHF - Hedged - Capitalisation 975 827.4390 447 532.0180 1373 081.6500 50 277.8070
M - EUR - Capitalisation 3810613.0530 526 620.2070 807 434.6400 3529 798.6200
M - EUR - Distribution 2297 657.0950 75 030.4330 130 565.2660 2242 122.2620
M X1 - EUR - Capitalisation 6 195 295.8820 1223 905.6710 1603 897.9480 5815 303.6050
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
M X1 - EUR - Distribution 2154 323.2070 836 603.6690 77 171.7880 2913755.0880
M X8 - EUR - Capitalisation 1557 136.4580 404.0000 704 648.2980 852 892.1600
M - GBP - Hedged - Capitalisation 143 727.1550 7 835.0000 72 851.0000 78711.1550
M X1 - GBP - Hedged - Capitalisation 31862.4050 0.0000 0.0000 31862.4050
M X8 - JPY - Hedged - Capitalisation 392 572.0520 282 620.2660 4788.0000 670 404.3180
Statistics / Statistiken
For the periodl/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 30631 693.06 31118311.84 15 348 909.20
Net Asset Value per share/Nettoinventarwert je Aktie 14.7924 14.2295 15.3818
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 9149122.38 8918 727.63 10129 097.71
Net Asset Value per share/Nettoinventarwert je Aktie 19.4533 19.1357 21.0556
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 602 732.88 592 893.52 737 392.32
Net Asset Value per share/Nettoinventarwert je Aktie 17.0157 16.7379 18.4173
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 87479 432.26 91995 740.73 89 643 899.49
Net Asset Value per share/Nettoinventarwert je Aktie 13.0461 12.7351 13.9751
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 556 987.35 659 932.79 613 238.18
Net Asset Value per share/Nettoinventarwert je Aktie 13.0461 12.7351 13.9751
P - EUR - Distribution 1 (See/ siche Anmerkung 1) EUR EUR EUR
Net Asset Value/Nettofondsvermégen 428 146.30 476 900.23 462 369.39
Net Asset Value per share/Nettoinventarwert je Aktie 11.4050 11.3001 12.7770
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 85122.70 644 266.14 699 792.58
Net Asset Value per share/Nettoinventarwert je Aktie 14.1545 13.7102 14.8918
P - SEK - Hedged - Capitalisation SEK SEK SEK
Net Asset Value/Nettofondsvermégen 0.00 0.00 972 091.41
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 119.9426
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
R X1 - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 9956.09 9596.92 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.1338 9.7682 0.0000
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 12575413.03 13 568 497.71 17 554 805.75
Net Asset Value per share/Nettoinventarwert je Aktie 11.7018 11.4801 12.7245
R - EUR - Distribution 1 (See/ siehe Anmerkung 1) EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1148 497.22 1183650.24 1035 157.12
Net Asset Value per share/Nettoinventarwert je Aktie 10.8345 10.7866 12.3239
N - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 67 341 221.23 69 095 264.85 25534 136.84
Net Asset Value per share/Nettoinventarwert je Aktie 15.6724 15.0316 16.1532
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 5527 508.42 4255 057.04 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 15.6723 15.0316 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 29297 041.99 23781199.71 16 335 088.29
Net Asset Value per share/Nettoinventarwert je Aktie 21.0925 20.6870 22.6287
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 28 311 353.16 27761 589.23 104 171 314.60
Net Asset Value per share/Nettoinventarwert je Aktie 21.2102 20.7983 22.7084
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 198 774 796.96 264 789 667.70 198 953 764.53
Net Asset Value per share/Nettoinventarwert je Aktie 13.9393 13.5670 14.8003
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 126 449 841.26 123106 012.52 138 806 400.30
Net Asset Value per share/Nettoinventarwert je Aktie 13.1003 12.7503 13.9892
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 15201 970.53 14 681 152.84 16 022 607.93
Net Asset Value per share/Nettoinventarwert je Aktie 14.9769 14.4641 15.6183
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 5058 660.75 4 885451.00 2702673.92
Net Asset Value per share/Nettoinventarwert je Aktie 14.8903 14.3804 15.6183
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermégen 186 967 821 184 818 977 0
Net Asset Value per share/Nettoinventarwert je Aktie 10 750 10 566 0
|- USD - Hedged - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 50291 162.49 48 061 946.71 996 769.56
Net Asset Value per share/Nettoinventarwert je Aktie 15.6833 15.0390 16.1547
|- CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 6196 215.96 2606 200.86 11012472.77
Net Asset Value per share/Nettoinventarwert je Aktie 21.1481 20.7374 22,6748
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

|- EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

I - EUR - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

1X1 - EUR - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

1 X1 - GBP - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

1 X2 - GBP - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

1 X1 - JPY - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

1 X1 - SGD - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

S - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

S - EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Hedged - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - USD - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - USD - Hedged - Distribution

Net Asset Value/Nettofondsvermégen

Net Asset Value per share/Nettoinventarwert je Aktie
M X8 - USD - Hedged - Capitalisation

Net Asset Value/Nettofondsvermdgen

Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

EUR
121 560 528.61
13.9743

EUR
1119 332.96
13.7667

EUR
14 273 346.07
13.7929

GBP
483 131 552.53
10.5121

GBP
7592001.99
9.5275

JPY
5042 965 944
10765

SGD
20161 743.84
101.0361

CHF
299 768 375.53
22.3397

EUR
11110 070.23
14.3296

usb
32466 101.62
15.4919

usb
12978 562.47
15.3964

usb
430919.98
15.5893

usb
4479071.25
15.5384

usb
392 921 035.81
15.6709

30/09/2022

EUR
115621 006.33
13.5982

EUR
1089 214.81
13.3963

EUR
13883 735.07
13.4164

GBP
782900 713.48
10.1238

GBP
6456 653.17
9.1934

JPY
4953 250 475
10573

SGD
0.00
0.0000

CHF
317 024 466.69
21.8424

EUR
0.00
0.0000

usD
36 303 377.99
14.8689

usb
14168 510.61
14.7773

usD
472 31547
14.9415

usD
362273147
14.9415

usb
399 892 272.63
15.0310

30/09/2021

EUR
118 184 442.50
14.8285

EUR
16757 813.23
14.6981

EUR
21103 354.89
14.7079

GBP
434 670 357.08
10.8712

GBP
3022219.25
9.9101

JPY
5514619 982
11489

SGD
0.00
0.0000

CHF
312 124 240.63
23.7449

EUR
0.00
0.0000

usD
20 542 605.84
16.0008

usb
4377 892.07
15.9927

usD
1247 305.28
16.0339

usD
3907 884.57
16.0340

usb
0.00
0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X8 - USD - Hedged - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 23413 044.76 2195788.75 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 15.6708 15.0309 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 23709 500.64 24 586 493.80 24 507 754.59
Net Asset Value per share/Nettoinventarwert je Aktie 20.3729 19.9953 21.9027
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 3915 080.40 3954 850.96 3055 006.83
Net Asset Value per share/Nettoinventarwert je Aktie 17.3031 16.9824 18.6918
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 682 243.21 1101 322.32 794 872.54
Net Asset Value per share/Nettoinventarwert je Aktie 204773 20.0697 21.9227
M X8 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1060 385.85 20 186 121.82 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 21.0905 20.6862 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 48225 105.87 50 706 453.88 43 507 229.07
Net Asset Value per share/Nettoinventarwert je Aktie 13.6623 13.3066 14.5367
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 29853 071.67 29796 144.79 31924 453.00
Net Asset Value per share/Nettoinventarwert je Aktie 13.3146 12.9681 14.2266
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 80240 201.86 83141 674.16 46 333 446.78
Net Asset Value per share/Nettoinventarwert je Aktie 13.7981 13.4201 14.6196
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 39327 915.13 28281 069.73 18 597 183.80
Net Asset Value per share/Nettoinventarwert je Aktie 13.4973 13.1276 14.4106
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 11 887 668.42 21124 773.56 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 13.9381 13.5664 0.0000
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1154 412.18 2037 213.46 514 162.52
Net Asset Value per share/Nettoinventarwert je Aktie 14.6664 14.1742 15.3267
M X1 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 471521.22 455 057.57 3104 986.68
Net Asset Value per share/Nettoinventarwert je Aktie 14.7987 14.2820 15.4000
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermégen 7206 484 459 4147559 123 0
Net Asset Value per share/Nettoinventarwert je Aktie 10 749 10 565 0
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 2166 044 829.93 88.58

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 586 133 764.71 23.97

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden

Shares/Aktien 508 221 307.32 20.78
Australia/Australien 15729 348.68 0.64

92 089 ANZ BANKING GROUP LTD AUD 1301 689.54 0.05
68423 BHP GROUP LTD AUD 1992 120.76 0.08
19 367 COMMONWEALTH BANK OF AUSTRALIA AUD 1173 815.46 0.05
91 391 FORTESCUE METALS GROUP LTD AUD 1267 034.64 0.05
1317 430 MIRVAC GROUP STAPLED SECURITIES AUD 1689 221.06 0.07
401243 QUANTAS AIRWAYS LTD AUD 1637 423.66 0.07
26 349 RAMSAY HEALTH CARE LTD AUD 1080 793.03 0.04
415216 STOCKLAND AUD 1018 715.13 0.04
190 998 SUNCORP GROUP AUD 1425 832.68 0.06
67 473 WESTPAC BANKING CORP AUD 900 915.53 0.04
109 077 WOODSIDE ENERGY SHARES AUD 224178719 0.09
Canada/Kanada 11 986 705.22 0.49

29 046 BANK OF MONTREAL CAD 2378 044.33 0.10
67 482 BANK OF NOVA SCOTIA CAD 3124 085.93 0.13
39 050 ROYAL BANK OF CANADA CAD 3432 660.59 0.14
55434 TORONTO DOMINION BANK CAD 3051914.37 0.12
Cayman Islands/Kaimaninseln 1433 285.07 0.06

10318 BAIDU INC -A- ADR REPR 8 SH -A- usb 1433 285.07 0.06
Curacao 1829 369.87 0.07

40 479 SLB usb 1829 369.87 0.07
France/Frankreich 37199 363.67 1.52

34792 ALSTOM SA EUR 872 583.36 0.04
138 675 AXA SA EUR 3905 781.38 0.16
8875 CAPGEMINI SE EUR 1515 406.25 0.06
64 479 CARREFOUR SA EUR 1201243.77 0.05
35770 CIE DE SAINT-GOBAIN EUR 1871 486.40 0.08
24 853 DANONE SA EUR 1424 325.43 0.06
1294 HERMES INTERNATIONAL SA EUR 2412 016.00 0.10
4387 KERING EUR 2632 200.00 0.1
11224 LEGRAND SA EUR 943713.92 0.04
3697 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 3121746.80 0.13
14970 PERNOD RICARD SA EUR 3124 239.00 0.13
17 569 PUBLICIS GROUPE EUR 1261102.82 0.05
7809 SAFRAN SA EUR 1066 240.86 0.04
34026 SANOFI EUR 3410766.24 0.14
23137 SCHNEIDER ELECTRIC SE EUR 3555 694.16 0.15
81964 TOTALENERGIES SE EUR 4 455 563.04 0.18
8611 UNIBAIL RODAMCO EUR 425254.24 0.02
Germany/Deutschland 46 709 882.83 1.91

7327 ADIDAS AG NAMEN AKT EUR 1192 689.06 0.05
24 576 ALLIANZ SE REG SHS EUR 5229772.80 0.21
26219 COVESTRO AG EUR 999 730.47 0.04
14 993 DEUTSCHE BOERSE AG REG SHS EUR 2690 493.85 0.1
56 054 DEUTSCHE POST AG REG SHS EUR 2415 366.86 0.10
236 015 DEUTSCHE TELEKOM AG REG SHS EUR 5274 935.25 0.22

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

40

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
16 566 HENKEL AG & CO KGAA PFD EUR 1193 745.96 0.05
46 894 INFINEON TECHNOLOGIES REG SHS EUR 1766 965.92 0.07
64 847 MERCEDES-BENZ GROUP EUR 4589 870.66 0.19
5852 MERCK KGAA EUR 1003 910.60 0.04
7555 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 2436 487.50 0.10
73 541 SAP AG EUR 8535 168.46 0.35
40711 SIEMENS AG REG EUR 6 076 523.86 0.25
39103 SIEMENS ENERGY - REGISTERED SHS EUR 791 444.72 0.03
47393 SIEMENS HEALTHINEERS EUR 2512776.86 0.10
Ireland/Irland 15122 793.21 0.62
10212 ACCENTURE - SHS CLASS A usb 2 686 448.27 0.1
23870 JOHNSON CONTROLS INTL usb 1323 071.84 0.05
34 200 LINDE PLC usb 1111327310 0.45
Italy/Italien 13072 932.34 0.53
401706 ENEL SPA EUR 2260 399.66 0.09
355817 ENI SPA EUR 4592 174.20 0.19
69 448 FINECOBANK EUR 981 994.72 0.04
139195 LEONARDO SPA EUR 1506 089.90 0.06
131612 MEDIOBANCA EUR 1219780.02 0.05
250434 SNAM SPA EUR 1224 371.83 0.05
1893773 TELECOM ITALIA EUR 576 085.75 0.02
94110 TERNA SPA EUR 712 036.26 0.03
Japan 44432 31213 1.82
13400 ADVANTEST CORP JPY 1126 894.59 0.05
54 700 ANA HD JPY 1087 980.55 0.04
100 000 ASAHI GROUP HOLDINGS LTD JPY 3405 359.50 0.14
14 400 EISAI JPY 747 309.05 0.03
4200 FAST RETAILING CO LTD JPY 838 863.70 0.03
36 900 HITACHI CONST MACH. JPY 784 723.05 0.03
349 800 J.FRONT RETAILING CO LTD JPY 3198 130.51 0.13
115 500 KIRIN HOLDINGS CO LTD JPY 1674 241.82 0.07
64 400 KOMATSU LTD JPY 1459 510.52 0.06
94 700 MITSUBISHI CORP JPY 311157255 0.13
283300 MITSUBISHI UFJ FINANCIAL GROUP INC JPY 1661 254.35 0.07
63 500 MITSUIAND CO LTD JPY 1807 565.38 0.07
181 500 NIKON CORP JPY 1700 829.76 0.07
93 800 NTT DATA CORP JPY 1123 558.39 0.05
58 600 OLYMPUS CORP JPY 939 614.35 0.04
31600 OMRON CORP JPY 1684 291.91 0.07
63 000 ORIX CORP JPY 948 296.49 0.04
218 500 RAKUTEN JPY 927 822.15 0.04
212 200 SEKISUI HOUSE LTD JPY 3959 426.15 0.16
15600 SHINOGI COLTD JPY 644 841.20 0.03
38100 SONY CORP JPY 3157 969.54 0.13
59 500 TAKEDA PHARMACEUTICAL JPY 1789 992.23 0.07
65000 TERUMO CORP. JPY 1606 618.74 0.07
16 800 TOKYO ELECTRON LTD JPY 1863 625.17 0.08
57100 TOTOLTD JPY 1745433.47 0.07
557 200 Z HOLDINGS KK JPY 1436 587.01 0.06
Jersey 2775603.98 0.11
11245 APTIV PLC usb 1161 191.54 0.05
147 985 WPP PLC GBP 1614 412.44 0.07

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Luxembourg/Luxemburg 835269.10 0.03
63761 TENARIS SA - REG.SHS EUR 835 269.10 0.03
Netherlands/Niederlande 26 644 359.97 1.09
939 ADYEN --- PARTS SOCIALES EUR 1370 188.80 0.06
302 054 AEGON NV EUR 1193 415.35 0.05
36 469 AIRBUS SE EUR 4 495 898.32 0.18
54 581 AKZO NOBEL NV EUR 3928 740.38 0.16
2729 ASML HLDG - NY REGISTERED SHS usb 1709 841.77 0.07
10915 ASML HOLDING NV EUR 6 824 058.00 0.28
104 566 CNH INDUSTRIAL NV EUR 1472289.28 0.06
7899 DSM KONINKLIJKE EUR 858 621.30 0.04
168 815 ING GROUP NV EUR 1845 147.95 0.08
40 953 PROSUS N.V. (ZAR) EUR 2946 158.82 0.12
Spain/Spanien 1881116.67 0.08
163 789 IBERDROLA SA EUR 1881116.67 0.08
Switzerland/Schweiz 28 822 843.07 1.18
22 941 ALCON - REGISTERED SHS CHF 1495 498.94 0.06
9668 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 1421220.35 0.06
4850 GEBERIT AG NAM-AKT CHF 248828212 0.10
693 GIVAUDAN SA REG.SHS CHF 2075857.93 0.08
65 069 NESTLE SA REG SHS CHF 7307 396.21 0.30
89 753 NOVARTIS AG REG SHS CHF 7574 520.18 0.31
10 036 ROCHE HOLDING LTD CHF 2638 684.33 0.11
196 616 UBS GROUP SA CHF 3821383.01 0.16
United Kingdom/GroBbritannien 24 871 762.40 1.02
18 661 ASTRAZENECA PLC GBP 2385 345.99 0.10
19099 ASTRAZENECA PLC ADR REPR 1SHS usb 1220177.27 0.05
250 222 AVIVAPLC GBP 1151015.50 0.05
29 584 BURBERRY GROUP PLC GBP 870 652.37 0.04
57718 DIAGEO PLC GBP 2373 880.19 0.10
282 696 HSBC HOLDINGS PLC GBP 1768 498.82 0.07
530 157 KINGFISHER PLC GBP 1575 930.44 0.06
471774 NATWEST GROUP PLC GBP 1415 268.31 0.06
92 369 PEARSON PLC GBP 887 633.82 0.04
177 895 RELX PLC GBP 5299 829.10 0.22
53231 SHELL PLC GBP 1398 472.33 0.06
22 657 UNILEVER EUR 1080512.33 0.04
179 001 UNITED UTILITIES GROUP PLC GBP 2159 338.34 0.09
1264 627 VODAFONE GROUP PLC GBP 1285 207.59 0.05
United States of America/Vereinigte Staaten von Amerika 234 874 359.11 9.61
11496 ADOBE INC UsD 4077 696.65 0.17
21230 ADVANCED MICRO DEVICES INC usD 1915 184.59 0.08
14 370 AIR PRODUCTS & CHEMICALS INC usb 3798801.33 0.16
83712 ALPHABET INC -A- usD 7992 494.60 0.33
81556 ALPHABET INC -C- usb 7806 916.10 0.32
96 651 AMAZON.COM INC usb 9188 717.19 0.38
6182 AMERICAN EXPRESS usb 938 580.61 0.04
14 628 AMGEN INC usb 3254 930.28 0.13
145 485 APPLE INC usb 22 081528.37 0.90
21262 APPLIED MATERIALS INC usb 2403 802.72 0.10
7710 AUTOMATIC DATA PROCESSING INC usb 1579 895.35 0.06
11005 AVALONBAY COMMUN usb 1702 333.56 0.07
26 140 BALL CORP usb 1325 947.26 0.05
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
47617 BANK OF AMERICA CORP usb 1253 482.63 0.05
2935 BIOGEN IDEC INC usb 751 086.61 0.03
5765 BOEING CO usb 1127 211.51 0.05
17977 CAMPBELL SOUP CO usb 909 729.36 0.04
52 069 CISCO SYSTEMS INC usb 2505 321.90 0.10
6456 CUMMINS - REGISTERED usb 1419 494.02 0.06
15120 CVS HEALTH usb 1034 163.74 0.04
5907 DANAHER CORP usb 1370 334.83 0.06
3095 DEERE AND CO usb 1176 182.61 0.05
7043 DEXCOM INC usb 753 146.25 0.03
30672 EBAY INC usD 1252 627.03 0.05
2558 ELEVANCE HEALTH usb 1082 602.95 0.04
140 134 FORD MOTOR usb 1625 190.67 0.07
36 939 FREEPORT MCMORAN COPPER AND GOLD INC usb 1390 928.70 0.06
18 632 GENERAL MILLS INC usb 1465 590.43 0.06
28504 GILEAD SCIENCES INC usb 2176 793.12 0.09
10 058 GOLDMAN SACHS GROUP INC usb 3028 277.77 0.12
14090 HILTON WORLDWIDE HLDGS INC REG SHS usb 1826 920.98 0.07
6490 HOME DEPOT INC usb 1762 924.02 0.07
23813 HONEYWELL INTERNATIONAL INC usb 4189001.39 0.17
51975 HOWMET AEROSPC - REGISTERED SHS usb 2026 950.85 0.08
50 405 HP INC usb 1361670.35 0.06
15977 IBM CORP usb 1927 769.28 0.08
7162 ILLUMINA INC usb 1532 995.63 0.06
111623 INTEL CORP usb 3356 549.69 0.14
81817 INTERPUBLIC GROUP OF COMPANIES INC usb 280442273 0.11
2799 INTUIT usD 1148 583.16 0.05
38497 JOHNSON & JOHNSON usb 5492 231.58 0.22
16 221 KEYSIGHT TECHNOLOGIES usb 241094121 0.10
231387 KINDER MORGAN INC usb 3729197.27 0.15
45987 LAS VEGAS SANDS CORP usb 2431730.08 0.10
7245 MASTERCARD INC -A- usb 2423 402.32 0.10
12 663 MCDONALD'S CORP usDb 3258 963.99 0.13
38752 MERCK & CO INC usb 3794 767.62 0.16
28 069 META PLATFORMS INC A usb 5475579.97 0.22
29471 METLIFE INC usDb 1571678.16 0.06
83761 MICROSOFT CORP usb 22226 790.28 0.91
49 626 MONDELEZ INTERNATIONAL INC usb 3184 614.77 0.13
13883 MOODY S CORP UsD 3910 419.86 0.16
21342 NEWMONT CORPORATION usb 962 938.78 0.04
10 885 NIKE INC usb 1228 714.07 0.05
33684 NVIDIA CORP usb 861190545 0.35
8503 PALO ALTO NETWORKS usDb 1563 246.56 0.06
35932 PEPSICO INC usb 6029 180.91 0.25
25283 PFIZER INC usb 949 465.14 0.04
22946 PROLOGIS usb 2635 162.61 0.11
23588 QUALCOMM INC usb 2769 899.25 0.11
1068 REGENERON PHARMACEUTICALS INC usb 807 716.47 0.03
8163 S&P GLOBAL INC usb 2590 416.04 0.11
20 963 SALESFORCE INC usb 3854 745.40 0.16
26 548 STATE STREET CORP usD 1849 526.55 0.08
18415 SYSCO CORP usb 1309 025.22 0.05
7801 TARGET CORP usb 1189 267.46 0.05
31756 TESLA MOTORS INC usb 6063 877.55 0.25
7072 TEXAS INSTRUMENTS INC usb 1210 789.93 0.05
3444 THE CIGNA GROUP - REGISTERED SHS usb 810019.16 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
1151 THERMO FISHER SCIENT SHS usb 610614.27 0.02
15508 UNITEDHEALTH GROUP INC usb 674575518 0.28
75781 VERIZON COMMUNICATIONS INC usb 2712617.32 0.11
16 411 VISA INC -A- usb 3405609.15 0.14
8240 WALMART INC usb 1118 310.09 0.05
57 999 WEYERHAEUSER CO usb 1608 458.62 0.07
Bonds/Anleihen 77912 457.39 3.19
China 17761 902.17 0.73
133 420 000 CHINA 2.8 22-32 15/11S CNY 17 761 902.17 0.73
France/Frankreich 3748 607.46 0.15
3527 000 FRANCE 0.10 20-36 01/03A EUR 3748 607.46 0.15
Germany/Deutschland 17 336 918.14 0.7
13693 000 GERMANY 0.50 14-30 15/04A EUR 17 336 918.14 0.71
Hungary/Ungarn 6573 213.83 0.27
6765942 INTERNATIONAL INV BK 0 21-23 16/10U EUR 6573213.83 0.27
Italy/Italien 6 687 745.43 0.27
5576 000 ITALY 1.30 16-28 15/05S EUR 6687 745.43 0.27
United States of America/Vereinigte Staaten von Amerika 25804 070.36 1.06
13 635 000 UNITED STATES 0.125 20-25 15/10S usb 14 036 810.55 0.57
11760 000 UNITED STATES 0.125 20-30 05/07S usb 11767 259.81 0.48
Money market instruments/Geldmarktinstrumente 1579 911 065.22 64.61
Bonds/Anleihen 1149913 387.21 47.03
Austria/Osterreich 10122 781.39 0.41
10 148 913 OEKB ZCP 050523 EUR 10122 781.39 0.41
Canada/Kanada 36 089 732.22 1.48
23899 336 GREAT WEST LIFECO 2.5 13-23 18/04A EUR 23926 375.88 0.98
3382971 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 332784246 0.14
8 866 767 TORONTO DOMINION BK 0.625 18-23 20/07A EUR 8835513.88 0.36
Cayman Islands/Kaimaninseln 49 591 494.12 2.03
32693 030 CK HUTCHISON FIN 16 1.25 16-23 06/04A EUR 32693 701.59 1.34
16 914 854 EBURY FINANCE LTD ZCP 130423 EUR 16 897 792.53 0.69
Denmark/Ddnemark 6743 876.53 0.28
6765942 CARLSBERG BREWERIES ZCP 100523 EUR 6743 876.53 0.28
France/Frankreich 274 385 604.30 11.22
6765942 AEGIDE ZCP 190423 EUR 6754 910.79 0.28
6765942 ALLIADE HABITAT ZCP 300623 EUR 6711656.66 0.27
20297 825 ARVAL SERVICE LEASE ZCP 100523 EUR 20232 070.78 0.83
25033 984 ARVAL SERVICE LEASE ZCP 110423 EUR 25013 150.66 1.02
27063 767 BANK OF CHINA PARIS ZCP 110423 EUR 27 042 569.67 1.1
13531883 BATIGERE SA ZCP 030423 EUR 13 528 800.84 0.55
13531883 BATIGERE SA ZCP 030523 EUR 13 497 464.82 0.55
10 148 913 BATIGERE SA ZCP 110423 EUR 10 140 097.53 0.41
9810615 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 9646 585.90 0.39
6765942 COFACE SA ZCP 240723 EUR 6700 602.56 0.27
13531883 COMP GEN DE LOC EQUI ZCP 110423 EUR 13520 770.39 0.55
10148 913 CRED MUNICIPAL PARIS ZCP 030423 EUR 10 147 057.32 0.41
10 148 913 CRED MUNICIPAL PARIS ZCP 230523 EUR 10 106 185.37 0.41
6765 942 LMA ZCP 170523 EUR 6741 206.10 0.28
40 595 650 LMA ZCP 180423 EUR 40 545 421.14 1.66
27063 767 RATP ZCP 110423 EUR 27 041487.55 1.1
The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
6765 942 RCI BANQUE SA 0.75 19-23 10/04A EUR 6767 073.49 0.28
4059 565 SATELLITE SAS ZCP 14-04-23 EUR 4055 383.84 0.17
9472 318 SATELLITE SAS ZCP 290523 EUR 9427 167.21 0.39
6765 942 VILOGIA SA 0.15 20-23 27/10A EUR 6765 941.68 0.28
Germany/Deutschland 66 211 389.85 2.7
6765 942 DEUTSCHE BANKAG  0.45 20-23 20/07A EUR 6773 657.63 0.28
6765 942 GEWOBAG WOHN AG ZCP 040423 EUR 6763 892.29 0.28
16 914 854 KION GROUP AG ZCP 110423 EUR 16 898 877.47 0.69
20297 825 METRO AG ZCP 280423 EUR 20242 735.87 0.83
6765 942 TOYOTA KREDITBANK ZCP 050523 EUR 6748 422.20 0.28
8795724 VOLKSWAGEN BANK GMBH 0.75 17-23 15/06A EUR 8783 804.39 0.36
Indonesia/Indonesien 8 809 893.86 0.36
8795724 INDONESIA 2.625 16-23 14/06A EUR 8809 893.86 0.36
Ireland/Irland 122 561 234.25 5.01
43978 621 ARABELLA FINANCE DAC ZCP 200423 EUR 43903 081.56 1.80
20 297 825 ARABELLA FINANCE DAC ZCP 240423 EUR 20 256 391.68 0.83
4330 203 CRH FINANCE 3.125 13-23 03/04A EUR 4330 429.03 0.18
2029783 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 2 026 406.71 0.08
13531883 WEINBERG CAPITAL DAC ZCP 030423 EUR 13528 969.22 0.55
16 914 854 WEINBERG CAPITAL DAC ZCP 060423 EUR 16 907 695.30 0.69
21651013 WEINBERG CAPITAL DAC ZCP 240423 EUR 21608 260.75 0.88
Italy/Italien 24 370 327.91 1.00
20297 825 ENI SPA ZCP 270423 EUR 20 252 272.59 0.83
4059 565 MEDIOBANCA 4.65 13-23 29/07A EUR 4118 055.32 017
Japan 20762 168.24 0.85
3382971 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 3354 894.96 0.14
17 470 338 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 17 407 273.28 0.71
Luxembourg/Luxemburg 164 398 291.92 6.72
17 941 248 ALBION CAP CORP ZCP 240423 EUR 17 905 582.41 0.73
13531883 BANK OF CHINA LUX ZCP 190623 EUR 13440 615.11 0.55
13531883 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 13 496 740.62 0.55
6765 942 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 6 665 025.55 0.27
55 548 381 CODEIS SECURITIES SA 0 21-50 12/10U EUR 55531471.01 221
18 944 637 CORELUX S A ZCP 170423 EUR 18919 026.78 0.77
16 914 854 EUROPEAN UNION ZCP 050523 EUR 16 872 064.18 0.69
13531883 SUNDERLAND RECEIVABLES ZCP 100523 EUR 13489 271.90 0.55
8119130 SUNDERLAND RECEIVABLES ZCP 290523 EUR 8078 494.36 0.33
Mexico/Mexiko 11 563 667.36 0.47
11502 101 AMERICAN MOVIL ~ 3.259 13-23 22/07A EUR 11563 667.36 047
Netherlands/Niederlande 47 081 408.87 1.93
20297 825 SGS NEDERLAND HLDG ZCP 160523 EUR 20 215 277.07 0.83
13531883 TOYOTA MOTOR FIN NL ZCP 210723 EUR 13400 236.58 0.55
6765 942 TOYOTA MOTOR FIN NL ZCP 240723 EUR 6697 097.69 0.27
6 765 942 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 6768 797.53 0.28
South Korea/Siidkorea 3379481.44 0.14
3382971 EXP IMP BANK KOREA 0.625 18-23 11/07A EUR 337948144 0.14
Spain/Spanien 20815 224.39 0.85
10148 913 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 10 041 455.19 0.41
10 825 507 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 10773 769.20 0.44

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Sweden/Schweden 20 283 862.67 0.83
3382971 ASSA ABLOY AB 0.40 16-24 16/09A EUR 3395 199.82 0.14
6765942 SAMHALL NORD ZCP 110423 EUR 6758 136.74 0.28
10 148 913 SAMHALLNORD ~ ZCP 170423 EUR 10 130 526.11 0.41
Switzerland/Schweiz 34 048 638.57 1.39
33829708 SWISS NATIONAL BANK ZCP 020523 CHF 34048 638.57 1.39
United Kingdom/GroBbritannien 49 688 722.58 2.03
6765942 BARCLAYS PLC 1.5 18-23 03/09A EUR 6779 558.38 0.28
4305 845 ITVPLC 2.00 16-2301/12A EUR 4329911.48 0.18
23680 796 MITSUBISHI UFJ TRUST ZCP 100523 usb 21664 398.53 0.89
16 914 854 RBC LONDON 0.6 22-23 14/07Q EUR 16 914 854.19 0.69
United States of America/Vereinigte Staaten von Amerika 179 005 586.74 7.32
67 659 417 AMERICAN HONDA FIN ZCP 130423 usb 62 156 944.91 2.54
10 148 913 COLLAT COM PAPER Il ZCP 290523 EUR 10 102 941.27 0.41
16 238 260 HONEYWELL INTL ZCP 130423 EUR 16223 981.13 0.66
16 238 260 HONEYWELL INTL ZCP 170423 EUR 16 217 729.57 0.66
17 760 597 STANLEY BLACK & DECKER ZCP 030523 EUR 17713 614.18 0.72
5751050 STANLEY BLACK & DECKER ZCP 210423 EUR 574077229 0.23
33829708 STANLEY BLACK & DECKER ZCP 210423 EUR 33769 283.72 1.38
13531883 STANLEY BLACK & DECKER ZCP 210423 usb 12414 086.72 0.51
4751044 US BANCORP 0.85 17-24 07/06A EUR 4666 232.95 0.19
Floating rate notes/Variabel verzinsliche Anleihen 429 997 678.01 17.58
Australia/Australien 14 947 054.66 0.61
14 885072 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 14 947 054.66 0.61
Belgium/Belgien 9461 815.88 0.39
6765942 KBC GROUPE SA FL.R 22-25 23/02Q EUR 6759 39247 0.28
2706 377 KBC GROUPE SA  FL.R 22-25 29/06A EUR 2702 423.41 0.11
Canada/Kanada 15628 921.26 0.64
6765942 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 6791878.40 0.28
8795724 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 8837 042.86 0.36
Croatia/Kroatien 10 148 912.51 0.42
10 148 913 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 10 148 912.51 0.42
Finland/Finnland 18 968 850.17 0.78
13531883 AKTIA OYJ FL.R 23-25 20/01Q EUR 13 553 209.83 0.55
5412753 SBB TREASURY OY  FL.R 22-2408/02Q EUR 5415 640.34 0.22
France/Frankreich 43 328 834.74 1.77
14 885072 AXA BANQUE SA 0.1070823 EUR 14 911 879.70 0.61
13531883 BRED 0.18 031023 EUR 13 531 883.35 0.55
14 885072 VILOGIA STE ANONYME FL.R 23-24 08/03Q EUR 14 885 071.69 0.61
Germany/Deutschland 14128 142.31 0.58
6765942 DEUTSCHE APOTHEKER  FL.R 15-24 19/02Q EUR 6753 006.78 0.28
7374 876 VW FINANCIAL SERV FL.R 21-23 06/04Q EUR 7375 135.53 0.30
Japan 44000 323.18 1.80
23274839 MITSUBISHI UFJ FIN FL.R 18-23 30/05Q EUR 23288 977.53 0.95
20 710 547 MIZUHO FINANCIAL GRP FL.R 18-23 10/04Q EUR 20711 345.65 0.85
Luxembourg/Luxemburg 37 217 046.49 1.52
33829708 SPIRE FL.R 22-23 15/06M EUR 33834 075.66 1.38
3382971 VERSITO INTL SA FL.R 22-25 14/07Q EUR 3382970.83 0.14
The accompanying notes form an integral part of these financial statements.
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Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Netherlands/Niederlande 90 841 208.95 3.7
10 081253 BMW FINANCE NV FL.R 20-23 02/10Q EUR 10110 254.77 0.41
6765942 JP MORGAN ST FLR 22-23 04/12Q EUR 6765 941.68 0.28
13531883 JPM STRUCT PRODUCTS FLR 22-24 31/05Q EUR 13 531 883.36 0.55
20297 825 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 20297 825.02 0.83
13531883 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 13 531 883.35 0.55
16 914 854 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 16 914 854.19 0.69
2909 355 TOYOTA MOTOR FINANCE FL.R 21-23 24/05Q EUR 2912 300.64 0.12
6765942 TOYOTA MOTOR FINANCE FLR 21-23 23/06Q EUR 6776 265.94 0.28
Norway/Norwegen 13 550 596.81 0.55
13531883 SPAREBANK MIDT NORGE FLR 22-24 16/12Q EUR 13 550 596.81 0.55
Spain/Spanien 14 370 964.91 0.59
10148 913 BANCO NTANDER FL.R 23-2516/01Q EUR 10 148 912.52 0.42
4194 884 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 4222 052.39 0.17
Sweden/Schweden 10200 718.25 0.42
3382971 VOLVO TREASURY AB  FL.R22-24 11/01Q EUR 339892274 0.14
6765942 VOLVO TREASURY AB  FL.R 22-24 22/02Q EUR 6801795.51 0.28
United Kingdom/GroBbritannien 86 443 021.81 3.54
3382971 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 3385 488.90 0.14
10 284 231 CREDIT SUISSE FL.R 21-23 01/09Q EUR 10 169 197.02 0.42
15392 517 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 15351 028.76 0.63
23680 796 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 23680 795.87 0.97
3382971 LLOYDS BK CORP MKTS OISEST 050923 EUR 3406 052.30 0.14
13531883 LLOYDS BK CORP MKTS OISEST 280324 EUR 13 535 604.77 0.55
16 914 854 MIZUHO INTL FL.R 23-2527/01Q EUR 16914 854.19 0.69
United States of America/Vereinigte Staaten von Amerika 6761 266.08 0.28
6765942 BANK OF AMERICA CORP FL.R 18-24 25/04Q EUR 6761266.08 0.28
Counterparty Currency Rate Amount % of Net
Assets
Vertragspartei Faélligkeits ~ Wéhrung Preis Betrag % des
Netto-
vermégens
EUR
Term Deposits/Termineinlagen 27063 766.70 1.1
Banque Fédérative du Crédit Mutuel EUR 2.65 27 063 766.70 1.1
Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Falligkeits Waéhrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge -datum Gewinn/(Verlust) vermégens
EUR EUR
Futures
Contracts/Termingeschéften (76 876.55) (0.00)
Futures on index/Indextermingeschifte
AMSTERDAM INDEX 04/23 (65) Citibank NA (London) 01/04/2023 EUR 9830 340.00 (431 582.50) (0.02)
CAC40 10 EURO 04/23 (135) Citibank NA (London) 17/04/2023 EUR 9 885 226.50 (524 906.00) (0.02)
DAX INDEX GERMANY 06/23 (62) Citibank NA (London) 17/06/2023 EUR 24224 702.00 (1234 216.71) (0.05)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Underlying Number of Counterparty Maturity Currency Commitment  Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Félligkeits Waéhrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge -datum Gewinn/(Verlust) vermégens
EUR EUR
DJ EURO STOXX 50 06/23 (574) Citibank NA (London) 16/06/2023 EUR 24768 387.00 (1468 733.11) (0.06)
DJIA MINI FUTURE-CBT 06/23 (247) Citibank NA (London) 01/06/2023 usb 37823 715.08 (1546 227.87) (0.08)
EM RUSS 2000 06/23 106 Citibank NA (London) 01/06/2023 UsD 8793 009.53 271206.77 0.01
FTSE/XINHUA CHIN-SGX 836 Citibank NA (London) 27/04/2023 usb 10 185 218.57 218 531.92 0.01
04/23
FTSE 100 INDEX 06/23 (157) Citibank NA (London) 17/06/2023 GBP 12971.70 (407 583.03) (0.02)
FTSE MIB INDEX 06/23 (49) Citibank NA (London) 16/06/2023 EUR 6642 917.75 (322 955.71) (0.01)
FTSE TAIWAN 04/23 247 Citibank NA (London) 01/04/2023 usD 12608 424.13 119 575.81 0.00
HANG SENG INDEX 04/23 235 Citibank NA (London) 27/04/2023 HKD 28 105 749.81 1185916.13 0.05
KOSPI 200 INDEX(KSE) 06/23 506 Citibank NA (London) 08/06/2023 KRW 28801 569.89 165 459.44 0.01
MINI MSCI EMG MKT 06/23 427 Citibank NA (London) 16/06/2023 usD 19 460 234.65 578 031.25 0.02
NASDAQ 100 E-MINI 06/23 (206) Citibank NA (London) 17/06/2023 usD 49 985 882.46 (4707 141.11) (0.19)
NIKKEI 225 (OSAKA) 06/23 (133) Citibank NA (London) 01/06/2023 JPY 25792 740.86 (231 573.96) (0.01)
S&P/TSE CAN 60 INDEX 06/23 (45) Citibank NA (London) 01/06/2023 CAD 7383782.77 (175 492.91) (0.01)
S&P 500 EMINI INDEX 06/23 (228) Citibank NA (London) 16/06/2023 usb 43118 536.52 (2497 973.99) (0.10)
SPI 200 INDEX (SFE) 06/23 (120) Citibank NA (London) 27/06/2023 AUD 13274 110.47 (314 849.24) (0.01)
SWISS MARKET INDEX 06/23 (169) Citibank NA (London) 01/06/2023 CHF 18 911 380.96 (1005 807.47) (0.04)
TOPIX (OSE) 06/23 102 Citibank NA (London) 08/06/2023 JPY 14133 002.66 (56 608.89) (0.00)
Futures on bonds/Anleihetermingeschéfte
AUSTR 10YR BOND 06/23 1139 Citibank NA (London) 01/06/2023 AUD 58 421 319.50 682 722.34 0.03
CAN 10YR BOND (MSE) 06/23 687 Citibank NA (London) 21/06/2023 CAD 42 095 599.69 1197 170.13 0.05
EURO BTP FUTURE -EUX 589 Citibank NA (London) 21/06/2023 EUR 60 584 540.00 1475 944.62 0.06
06/23
EURO BUND FUTURE 06/23 462 Citibank NA (London) 08/06/2023 EUR 44081 961.00 1447 735.38 0.06
EURO BUXL FUTURE 06/23 222 Citibank NA (London) 08/06/2023 EUR 17 769 435.00 923 544.20 0.04
EURO-OAT-FUTURES-EUX 433 Citibank NA (London) 01/06/2023 EUR 40438 736.00 1256 869.32 0.05
06/23
JPN 10 YEARS BOND 06/23 146 Citibank NA (London) 14/06/2023 JPY 99 954 479.94 2169 347.95 0.09
KOREA 10YR BOND 06/23 333 Citibank NA (London) 01/06/2023 KRW 23 644 355.77 96 564.26 0.00
LONG GILT FUTURE-LIF 06/23 987 Citibank NA (London) 29/06/2023 GBP 119512 703.99 1129 669.66 0.05
US 10 YEARS NOTE 06/23 292 Citibank NA (London) 21/06/2023 usb 27 384 658.75 170 329.77 0.01
US 10YR ULTRA (CBOT) 06/23 248 Citibank NA (London) 21/06/2023 usb 24008 985.80 664 380.38 0.03
US TREASURY BOND 06/23 195 Citibank NA (London) 21/06/2023 usb 19966 152.75 670 614.62 0.03
US ULTRA BD CBT 30YR 127 Citibank NA (London) 01/06/2023 usb 10 957 943.65 425162.00 0.02
06/23
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (777 918.27) (0.03)
EUR 63 662 494.37 UBS Ltd London 13/04/2023 usb 67 659 416.76 1406 752.23 0.06
CHF 420 888 477.46 CACEIS Bank, Lux. Branch 17/04/2023 EUR 430 814 111.44 (6457 441.12) (0.26)
EUR 23 517 523.63 CACEIS Bank, Lux. Branch 17/04/2023 CHF 23 405 375.48 (80 655.26) (0.00)
EUR 9079 526.31 CACEIS Bank, Lux. Branch 17/04/2023 GBP 7993 342.58 (13 149.76) (0.00)
EUR 76 382.35 CACEIS Bank, Lux. Branch 17/04/2023 JPY 10 891 332.00 960.91 0.00
EUR 11090 515.92 CACEIS Bank, Lux. Branch 17/04/2023 usb 11889 147.74 155 394.72 0.01
GBP 518 185 727.59 CACEIS Bank, Lux. Branch 17/04/2023 EUR 586 251 076.17 3201015.05 0.13
JPY 12 343 356 394.00 CACEIS Bank, Lux. Branch 17/04/2023 EUR 86599 125.79 (1123 866.25) (0.05)
SGD 20 081971.93 CACEIS Bank, Lux. Branch 17/04/2023 EUR 13872 897.41 25122.70 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

LO Funds - All Roads - 31/03/2023 47



Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

48

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
usb 628 886 527.95 CACEIS Bank, Lux. Branch 17/04/2023 EUR 584 640 661.08 (6212 065.02) (0.25)
EUR 270 065 857.40 Citibank NA (London) 17/04/2023 usb 286 660 000.00 6410 370.99 0.26
EUR 8126 000.33 Goldman Sachs Int finance Ltd 17/04/2023 AUD 12 980 000.00 126 569.43 0.01
EUR 40 809 321.09 Goldman Sachs Int finance Ltd 17/04/2023 JPY 5757 610 000.00 937 868.80 0.04
GBP 5610 000.00 Goldman Sachs Int finance Ltd 17/04/2023 EUR 6383 731.93 (2187.42) (0.00)
CAD 3230 000.00 Société Générale 17/04/2023 EUR 2212 195.58 (16 623.58) (0.00)
EUR 28087 753.70 UBS Ltd London 17/04/2023 CHF 27 360 000.00 501 969.47 0.02
EUR 8298 896.27 UBS Ltd London 17/04/2023 usb 8919 674.02 94 952.32 0.00
usb 4959 526.20 UBS Ltd London 17/04/2023 EUR 4541 100.15 20517.89 0.00
EUR 12600 305.00 Nomura International Plc 21/04/2023 usb 13531 883.35 157 104.77 0.01
EUR 33981 469.62 UBS Ltd London 02/05/2023 CHF 33829708.38 (137 610.81) (0.01)
EUR 21998 013.80 UBS Ltd London 10/05/2023 usb 23680 795.87 260 448.53 0.01
EUR 17 965 346.72 UBS Ltd London 30/06/2023 CNH 134000 000.00 (33 366.86) (0.00)
Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Fiélligkeits Wiéhrung Kauf- Teilfund  Nicht realisierter % des
wert -datum MNerkaufs  empfangt/(zahlt)  Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
EUR
Credit Default Swaps (CDS) 186 050.23 0.01
CDS Index/CDS auf Indexen
CDX NA HY SERIE 39 V1 Citibank NA 37290 000.00 20/12/2027 usb Sell 5.00 379233.88 0.02
CDX NA HY SERIE 39 V1 Citibank NA 25600 000.00 20/12/2027 usb Sell 5.00 260 348.29 0.01
CDX NA HY SERIE 39 V1 Citibank NA 19010 000.00 20/12/2027 usb Sell 5.00 193 328.94 0.01
CDX NA HY SERIE 39 V1 Citibank NA 26410 000.00 20/12/2027 usb Sell 5.00 268 585.87 0.01
CDX NA HY SERIE 39 V1 Citibank NA 18 920 000.00 20/12/2027 usb Buy 5.00 (192 413.66) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 38020 000.00 20/12/2027 usb Buy 5.00 (386 657.88) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 42 500 000.00 2011212027 usb Buy 5.00 (432 218.83) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 21340 000.00 20/12/2027 usb Sell 5.00 217 024.70 0.01
CDX NA HY SERIE 39 V1 Citibank NA 24700 000.00 20/12/2027 usb Sell 5.00 251195.42 0.01
CDX NA HY SERIE 39 V1 Citibank NA 79870 000.00 20/12/2027 usb Buy 5.00 (812 266.31) (0.03)
CDX NA HY SERIE 39 V1 Citibank NA 13280 000.00 20/12/2027 usb Buy 5.00 (135 055.67) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 11290 000.00 20/12/2027 usb Sell 5.00 114 817.67 0.00
CDX NA HY SERIE 39 V1 Citibank NA 31910 000.00 20/12/2027 usb Sell 5.00 324 520.07 0.01
CDX NA HY SERIE 39 V1 Citibank NA 25740 000.00 20/12/2027 usb Sell 5.00 261772.06 0.01
CDX NA HY SERIE 39 V1 Citibank NA 24925 000.00 20/12/2027 usb Buy 5.00 (253 483.63) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 11140 000.00 20/12/2027 usb Buy 5.00 (113 292.18) (0.00)
CDX NA HY SERIE 39 V1 Citibank NA 37090 000.00 20/12/2027 usb Buy 5.00 (377 199.91) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 30510 000.00 20/12/2027 usb Buy 5.00 (310282.27) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 11490 000.00 2011212027 usb Sell 5.00 116 851.64 0.00
CDX NA HY SERIE 39 V1 Citibank NA 27 730 000.00 20/12/2027 usb Buy 5.00 (282 010.07) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 25750 000.00 20/12/2027 usb Sell 5.00 261873.76 0.01
CDX NA HY SERIE 39 V1 Citibank NA 22915 000.00 20/12/2027 usb Sell 5.00 233042.23 0.01
CDX NA HY SERIE 39 V1 Citibank NA 23420 000.00 20/12/2027 usb Sell 5.00 238178.00 0.01
CDX NA HY SERIE 39 V1 Citibank NA 47220 000.00 2011212027 usb Sell 5.00 480 220.54 0.02
ITRAXX XOVER S39 V1 Citibank NA 92 800 000.00 20/06/2028 EUR Sell 5.00 2414 611.81 0.10
MKT
ITRAXX XOVER S39 V1 Citibank NA 14 620 000.00 20/06/2028 EUR Sell 5.00 380 405.44 0.02
MKT
ITRAXX XOVER S39 V1 Citibank NA 17 530 000.00 20/06/2028 EUR Sell 5.00 456 122.25 0.02
MKT

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Filligkeits Wéhrung Kauf- Teilfund  Nicht realisierter % des
wert -datum Nerkaufs  empféangt/(zahlt)  Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
EUR
CDX NA HY SERIE 40 V1 Citibank NA 100 790 000.00 20/06/2028 usb Sell 5.00 1382678.72 0.06
CDX NA HY SERIE 40 V1 Citibank NA 15600 000.00 20/06/2028 usb Sell 5.00 214 007.23 0.01
CDX NA HY SERIE 40 V1 Citibank NA 7320 000.00 20/06/2028 UsD Sell 1.00 (388 431.31) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 70 300 000.00 20/06/2028 usb Sell 1.00 (3730426.39) (0.15)
CDX EM SERIE 39 V1 5Y Citibank NA 16 000 000.00 20/06/2028 usb Sell 1.00 (849 030.18) (0.03)
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermégens
EUR
Excess Return Swap/Excess Return Swap (22 218 447.05) (0.91)
Performance of LOIM US No fixed amount UBS AG, LONDON 17/05/2023 usb 13 965 000.00 492 422.15 0.02
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.87
Trend Strategy
SPX Index. UBS US Intraday usb 39.05
Trend Strategy
Performance of 0.50%"Notional Quantity BNP Paribas S.A. 01/06/2023 usb 157 070 000.00 (22 054 852.02) (0.90)
LOIM Commodity multiplied by fixed rate Act Days ~ Paris
X2 Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Basiswert Futures Kontrakten  Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity X2 %
Index
LAZ25 COMDTY Aluminium usb 10.70
COM3 COMDTY Brent Crude Oil usb 6.56
CCN3 COMDTY Cocoa usb 19.24
KCU3 COMDTY Coffee usb 9.95
LPZ24 COMDTY Cooper usb 15.79
CTZ3 COMDTY Cotton usb 9.10
CLZ3 COMDTY Crude Oil usb 6.25
QSK3 COMDTY Gasoil usb 5.41
GCM3 COMDTY Gold usb 20.81
HOK3 COMDTY Heating Oil usb 6.16
LHQ3 COMDTY Lean Hogs usb 5.63
LCM3 COMDTY Live Cattle usb 19.43
MOZ23 COMDTY Mars (Argus) Trade
Month usb 3.79
NGH24 COMDTY Natural Gas usb 1.65
LNN3 COMDTY Nickel usb 5.50
SIZ3 COMDTY Silver usb 14.43
SBN3 COMDTY Sugar usb 18.85
XBU3 COMDTY Unleaded Gasoline usb 6.65
LXU3 COMDTY Zinc usb 10.31
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2023 usb 15 640 000.00 (349 539.50) (0.01)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des Trading Strategies %
Basket Series 190 Excess
Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  No fixed amount SGR SOCIETE 21/09/2023 usb 67 570 000.00 827 446.22 0.03
Leverage Commaodity GENERAL PARIS
Backwardation Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity
Backwardation Index
Basiswert Futures Kontrakten ~ Rohstoffe Wéhrung Gewicht des Index
des LOIM Commodity %
Backwardation Index
LAQ23 COMDTY Aluminium usb (12.30)
COU3 COMDTY Brent Crude Oil usb 6.67
CCU3 COMDTY Cocoa usb 1.79
KCU3 COMDTY Coffee usb 3.22
LPQ23 COMDTY Cooper usb (3.53)
CTZ3 COMDTY Cotton usb (5.13)
CLQ3 COMDTY Crude Oil usb 5.04
QSQ3 COMDTY Gasoil usb 11.19
GCQ3 COMDTY Gold usb (11.16)
HOQ3 COMDTY Heating Oil usb 8.16
NGQ23 COMDTY Natural Gas usb (11.65)
LNQ3 COMDTY Nickel usb (6.78)
SIU3 COMDTY Silver usb (10.19)
SBV3 COMDTY Sugar usb 10.81
XBQ3 COMDTY Unleaded Gasoline usb 13.29
LXQ3 COMDTY Zinc UsD (1.70)
SBN3 COMDTY Sugar usb 18.85
XBU3 COMDTY Unleaded Gasoline usb 6.65
LXU3 COMDTY Zinc usb 10.31

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of LOIM ~ EUR EURIBOR 3 MONTHS SGR SOCIETE 03/11/2023 EUR 46 030 000.00 (11370.13) 0.00
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten  Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 25.80
Volatility EUR
Strategy
SGBVVRO2 index SGI VR 10Y20Y EU EUR 36.41
Index-Vol on Rates
SGBVVRRE Index SGIVRREU EUR 100
Strategy-Vol Roll on
Rates
Performance of LOIM ~ USD LIBOR 3 MONTHS SGR SOCIETE 03/11/2023 usb 50 280 000.00 (844 598.36) (0.03)
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 2525
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 37.50
Index-Vol on Rates
SGBVVR2U Index SGIVRR US usb 37.31
Strategy-Vol Roll on
Rates
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

52

Sub-Fund Receives Sub-Fund Pays Counterparty Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei Wahrung Nominal-wert Nicht realisierter % des
Gewinn/(Verlust) Netto-
vermégens
EUR
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA usb 5040 000.00 (277 955.41) (0.01)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ23 INDEX CBOE VOLATILITY usb 8.47
INDEX FUTURES
04/2023
UXK23 INDEX CBOE VOLATILITY usb 121
INDEX FUTURES
05/2023
ESZ22 INDEX S&P 500 INDEX usb 62.40

FUTURES 12/2022

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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INVESTMENT MANAGERS

L.O Funds - All Roads Growth

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

54

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 442 216 370.06
(Acquisition cost/Anschaffungskosten : EUR 445 772 867.87)
Cash and term deposits/Fliissige Mittel 86 348 129.28
Receivable on subscriptions/Forderungen aus Zeichnungen 3024.00
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 1057 191.63
Interest on swaps receivable/Zinsswapsforderungen 1969 235.79
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften 2) 216 559.51
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 16 310.62

LIABILITIES/PASSIVA

Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren

Payable on redemptions/Verbindlichkeiten aus Riicknahmen

Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten

Interest on swaps payable/Zinsswapsverbindlichkeiten

Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus

Devisentermingeschéften
Unrealised depreciation on ERS/Nicht realisierter Verlust aus ERS

Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS

NET ASSET VALUE/NETTOFONDSVERMOGEN

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 501 621 876.72
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 1610 803.22
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 1948 959.37
Interest on swaps, net/Zinsswaps, netto 19303 073.02
Bank interest/Bankzinsen 651 504.22
Bank interest on time deposits/Zinsen aus Termineinlagen 34 532.53
23 548 872.36
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 1341 968.14
Distribution fees/Vertriebsgebiihren (3) 19414.30
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 94 953.41
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 377 758.61
1834 094.46
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 21714 777.90
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (5972 662.01)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften 2) (9744 132.56)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften 2) (10 707 062.89)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2 (5433 573.20)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 1811646.52
NET REALISED LOSS/REALISIERTER NETTOVERLUST (8331 006.24)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 25 381 049.62
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (3 415 665.56)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) (7 858 845.81)
Nettogewinne/Nettoverluste aus Termingeschéften
Change in net unrealised appreciation or depreciation on ERS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (8771 928.70)
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Verénderung der nicht realisierten Nettogewinne/Nettoverluste 2) 1743 335.25
aus CDS

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG (1253 061.44)

Dividend paid/Gezahlte Dividende (13) (116 242.33)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich (2 10 307 975.45
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 510 560 548.40

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Hedged - Capitalisation 109 292.1410 14 123.5330 14 123.5330 109 292.1410
P - CHF - Hedged - Capitalisation 57 399.2070 13 095.0000 22 249.2070 48 245.0000
P - EUR - Capitalisation 246 184.9830 50 674.5470 74 442.5240 222 417.0060
R X1 - USD - Hedged - Capitalisation 5684.4980 0.0000 0.0000 5684.4980
N - USD - Hedged - Capitalisation 744 956.1970 0.0000 357 602.2730 387 353.9240
N - USD - Hedged - Distribution 481 033.6660 0.0000 0.0000 481 033.6660
N - CHF - Hedged - Capitalisation 400 678.2900 8000.0000 0.0000 408 678.2900
N - EUR - Capitalisation 5234 477.5140 709 770.1590 670 509.9170 5273 737.7560
N - EUR - Distribution 390 602.0000 0.0000 0.0000 390 602.0000
| - USD - Hedged - Capitalisation 8871462.7130 462 098.7940 1174 517.6770 8 159 043.8300
| - CHF - Hedged - Capitalisation 1894 771.9230 1175937.1070 261 519.0000 2809 190.0300
| - EUR - Capitalisation 1311 433.0000 0.0000 0.0000 1311 433.0000
S - CHF - Hedged - Capitalisation 9010 269.0000 0.0000 2172 807.0000 6 837 462.0000
S - EUR - Capitalisation 3693 410.0540 478 773.0000 295 722.0000 3876 461.0540
M - USD - Hedged - Capitalisation 475 943.4470 12 537.4530 113 161.8160 375 319.0840
M - USD - Hedged - Distribution 59 695.0000 0.0000 4 865.0000 54 830.0000
M X1 - USD - Hedged - Capitalisation 36 970.5550 0.0000 0.0000 36 970.5550
M X8 - USD - Hedged - Capitalisation 4740 745.2930 2580 582.3320 497 738.7810 6 823 588.8440
M - CHF - Hedged - Capitalisation 302 599.7740 31374.0000 7.300.0000 326 673.7740
M X8 - CHF - Hedged - Capitalisation 0.0000 266 665.6630 266 665.6630 0.0000
M - EUR - Capitalisation 407 589.4770 97 232.3320 14 526.9010 490 294.9080
M - EUR - Distribution 302 640.1580 4315.0000 21624.0000 285 331.1580
M X1 - EUR - Capitalisation 1163 515.2030 26 400.0000 87 555.0000 1102 360.2030
M X1 - EUR - Distribution 316 114.1970 0.0000 20 092.1150 296 022.0820
M X8 - EUR - Capitalisation 476 421.2340 76 800.0000 409 471.2340 143 750.0000
M X8 - JPY - Hedged - Capitalisation 30 952.9350 232 176.8590 10 269.4090 252 860.3850
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 1412875.24 1341997.83 859 185.00
Net Asset Value per share/Nettoinventarwert je Aktie 12.9275 12.2790 14.1589
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 568 590.05 657 527.71 155 424.30
Net Asset Value per share/Nettoinventarwert je Aktie 11.7855 11.4553 13.4672
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2693 785.53 2875913.72 2872 089.83
Net Asset Value per share/Nettoinventarwert je Aktie 121114 11.6819 13.6967
R X1 - USD - Hedged - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 55698.88 52 944.50 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.7984 9.3138 0.0000
N - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 5064 556.12 9212723.73 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 13.0748 12.3668 0.0000
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 6 255107.23 5948 859.30 1383 847.63
Net Asset Value per share/Nettoinventarwert je Aktie 13.0035 12.3668 14.2713
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 5047 368.14 4789786.31 4557 075.87
Net Asset Value per share/Nettoinventarwert je Aktie 12.3505 11.9542 13.9361
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 35360 298.79
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 13.9410
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 67 209 221.07 64 073 547.69 63 544 706.46
Net Asset Value per share/Nettoinventarwert je Aktie 12.7441 12.2407 14.2318
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4925 506.08 4761 180.32 2236 565.24
Net Asset Value per share/Nettoinventarwert je Aktie 12.6100 12.1893 14.2319
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermégen 0 0 0
Net Asset Value per share/Nettoinventarwert je Aktie 0 0 0
I - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 108 013 578.36 111063 494.43 42965 614.30
Net Asset Value per share/Nettoinventarwert je Aktie 13.2385 12.5192 14.3094
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 34772420.23 22 696 599.66 3441507453
Net Asset Value per share/Nettoinventarwert je Aktie 12.3781 11.9785 13.9589
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 16742 014.01 16 077 404 .42 1450 023.56
Net Asset Value per share/Nettoinventarwert je Aktie 12.7662 12.2594 14.2479
| - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 0.00 7818 866.93
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 13.9924
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Statistics / Statistiken

For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 77 475 454.38 98 390 835.79 85077 479.90
Net Asset Value per share/Nettoinventarwert je Aktie 11.3310 10.9199 12.6200
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 52 128 469.21 47 497 739.61 29993 552.19
Net Asset Value per share/Nettoinventarwert je Aktie 13.4474 12.8601 14.8225
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 4935 882.56 5925182.12 3966 216.57
Net Asset Value per share/Nettoinventarwert je Aktie 13.1512 12.4493 14.2587
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 711177.51 735 835.93 686 881.89
Net Asset Value per share/Nettoinventarwert je Aktie 12.9706 12.3266 14.2587
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 492 079.13 464 528.10 533 105.51
Net Asset Value per share/Nettoinventarwert je Aktie 13.3100 12.5648 14.3113
M X8 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 89 188 486.40 58 619 545.80 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 13.0706 12.3650 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 3993 117.60 358312247 1897 168.13
Net Asset Value per share/Nettoinventarwert je Aktie 12.2236 11.8411 13.8271
M X8 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6 185907.73 4943 362.16 3246 058.42
Net Asset Value per share/Nettoinventarwert je Aktie 12.6167 12.1283 14.1244
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 3307 037.16 3386 517.85 3810480.92
Net Asset Value per share/Nettoinventarwert je Aktie 11.5902 11.1899 13.2109
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 14 114 055.21 14 280 668.66 10513 690.90
Net Asset Value per share/Nettoinventarwert je Aktie 12.8035 12.2737 14.2147
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 3479 847.79 3598 990.17 3447 463.19
Net Asset Value per share/Nettoinventarwert je Aktie 11.7554 11.3851 13.4741
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1831 369.45 5830829.35 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 12.7400 12.2388 0.0000
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 2347330 711 278 613 543 0
Net Asset Value per share/Nettoinventarwert je Aktie 9283 9001 0
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 442 216 370.06 86.61

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 204 653 585.42 40.08

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden

Shares/Aktien 181 021 059.76 35.46
Australia/Australien 5594 503.43 1.10

32771 ANZ BANKING GROUP LTD AUD 463 222.19 0.09
24 349 BHP GROUP LTD AUD 708 915.84 0.14
6891 COMMONWEALTH BANK OF AUSTRALIA AUD 417 656.96 0.08
32523 FORTESCUE METALS GROUP LTD AUD 450 895.25 0.09
468 826 MIRVAC GROUP STAPLED SECURITIES AUD 601133.08 0.12
142788 QUANTAS AIRWAYS LTD AUD 582 700.38 0.11
9305 RAMSAY HEALTH CARE LTD AUD 381675.93 0.07
147 760 STOCKLAND AUD 362 522.99 0.07
67 969 SUNCORP GROUP AUD 507 400.19 0.10
24011 WESTPAC BANKING CORP AUD 320 600.58 0.06
38817 WOODSIDE ENERGY SHARES AUD 797 780.04 0.16
Canada/Kanada 4264 981.56 0.84

10 336 BANK OF MONTREAL CAD 846 225.51 0.17
23 986 BANK OF NOVA SCOTIA CAD 1110434.26 0.22
13905 ROYAL BANK OF CANADA CAD 1222 308.46 0.24
19726 TORONTO DOMINION BANK CAD 1086 013.33 0.21
Cayman Islands/Kaimaninseln 514 110.10 0.10

3701 BAIDU INC -A- ADR REPR 8 SH -A- usb 514 110.10 0.10
Curacao 653 582.03 0.13

14 462 SLB usb 653 582.03 0.13
France/Frankreich 13 259 654.11 2.60

12 409 ALSTOM SA EUR 311217.72 0.06
49 427 AXA SA EUR 1392 111.46 0.27
3162 CAPGEMINI SE EUR 539 911.50 0.11
22972 CARREFOUR SA EUR 427 968.36 0.08
12740 CIE DE SAINT-GOBAIN EUR 666 556.80 0.13
8861 DANONE SA EUR 507 823.91 0.10
461 HERMES INTERNATIONAL SA EUR 859 304.00 017
1563 KERING EUR 937 800.00 0.18
4006 LEGRAND SA EUR 336 824.48 0.07
1319 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 1113 763.60 0.22
5337 PERNOD RICARD SA EUR 1113 831.90 0.22
6 262 PUBLICIS GROUPE EUR 449 486.36 0.09
2783 SAFRAN SA EUR 379990.82 0.07
12122 SANOFI EUR 1215 109.28 0.24
8237 SCHNEIDER ELECTRIC SE EUR 1265 862.16 0.25
29 261 TOTALENERGIES SE EUR 1590 627.96 0.31
3067 UNIBAIL RODAMCO EUR 151 463.80 0.03
Germany/Deutschland 16 640 001.90 3.26

2611 ADIDAS AG NAMEN AKT EUR 425018.58 0.08
8763 ALLIANZ SE REG SHS EUR 1864 766.40 0.37
9331 COVESTRO AG EUR 355791.03 0.07
5345 DEUTSCHE BOERSE AG REG SHS EUR 959 160.25 0.19
19 969 DEUTSCHE POST AG REG SHS EUR 860 464.21 0.17
84 117 DEUTSCHE TELEKOM AG REG SHS EUR 1880 014.95 0.37

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
5895 HENKEL AG & CO KGAA PFD EUR 424 793.70 0.08
16 706 INFINEON TECHNOLOGIES REG SHS EUR 629 482.08 0.12
23094 MERCEDES-BENZ GROUP EUR 1634 593.32 0.32
2082 MERCK KGAA EUR 357 167.10 0.07
2692 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 868 170.00 0.17
26213 SAP AG EUR 3042 280.78 0.60
14 484 SIEMENS AG REG EUR 2161881.84 0.42
13913 SIEMENS ENERGY - REGISTERED SHS EUR 281599.12 0.06
16 877 SIEMENS HEALTHINEERS EUR 894 818.54 0.18
Ireland/Irland 5384 867.74 1.05
3631 ACCENTURE - SHS CLASS A usb 955 199.14 0.19
8499 JOHNSON CONTROLS INTL usDb 471084.52 0.09
12187 LINDE PLC usb 3958 584.08 0.78
Italy/Italien 4653 634.47 0.91
142997 ENEL SPA EUR 804 644.12 0.16
126 662 ENI SPA EUR 1634 699.77 0.32
24722 FINECOBANK EUR 349 569.08 0.07
49550 LEONARDO SPA EUR 536 131.00 0.11
46 850 MEDIOBANCA EUR 434 205.80 0.09
89 148 SNAM SPA EUR 435 844.57 0.09
674134 TELECOM ITALIA EUR 205 071.56 0.04
33 501 TERNA SPA EUR 253 468.57 0.05
Japan 15817 793.99 3.10
4800 ADVANTEST CORP JPY 403 663.74 0.08
19500 ANAHD JPY 387 854.13 0.08
35600 ASAHI GROUP HOLDINGS LTD JPY 1212 307.98 0.24
5100 EISAI JPY 264 671.95 0.05
1500 FAST RETAILING CO LTD JPY 299 594.18 0.06
13100 HITACHI CONST MACH. JPY 278 587.32 0.05
124 500 J.FRONT RETAILING CO LTD JPY 1138 271.15 0.22
41100 KIRIN HOLDINGS CO LTD JPY 595 769.17 0.12
22900 KOMATSU LTD JPY 518 987.44 0.10
33700 MITSUBISHI CORP JPY 1107 286.11 0.22
100 800 MITSUBISHI UFJ FINANCIAL GROUP INC JPY 591 085.21 0.12
22 600 MITSUI AND CO LTD JPY 643 322.48 0.13
64 600 NIKON CORP JPY 605 364.20 0.12
33400 NTT DATA CORP JPY 400 073.03 0.08
20900 OLYMPUS CORP JPY 335118.43 0.07
11200 OMRON CORP JPY 596 964.22 0.12
22400 ORIX CORP JPY 337172.09 0.07
77 800 RAKUTEN JPY 330 364.13 0.06
75600 SEKISUI HOUSE LTD JPY 1410615.54 0.28
5500 SHINOGI COLTD JPY 227 347.86 0.04
13600 SONY CORP JPY 1127 254.22 0.22
21200 TAKEDA PHARMACEUTICAL JPY 637 778.74 0.12
23100 TERUMO CORP. JPY 570 967.58 0.11
6000 TOKYO ELECTRON LTD JPY 665 580.42 0.13
20 300 TOTOLTD JPY 620 530.64 0.12
198 300 Z HOLDINGS KK JPY 511262.03 0.10
Jersey 988 557.78 0.19
4008 APTIV PLC usb 413 877.79 0.08
52678 WPP PLC GBP 574 679.99 0.11

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Luxembourg/Luxemburg 297 330.70 0.06
22697 TENARIS SA - REG.SHS EUR 297 330.70 0.06
Netherlands/Niederlande 9 497 800.63 1.86
334 ADYEN --- PARTS SOCIALES EUR 487 372.80 0.10
107 609 AEGON NV EUR 425163.16 0.08
13001 AIRBUS SE EUR 1602 763.28 0.31
19 446 AKZO NOBEL NV EUR 1399 723.08 0.27
974 ASML HLDG - NY REGISTERED SHS usb 610 255.00 0.12
3894 ASML HOLDING NV EUR 2434 528.80 0.48
37223 CNH INDUSTRIAL NV EUR 524099.84 0.10
2822 DSM KONINKLIJKE EUR 306 751.40 0.06
60 113 ING GROUP NV EUR 657 035.09 0.13
14 597 PROSUS N.V. (ZAR) EUR 1050 108.18 0.21
Spain/Spanien 669 632.93 0.13
58 305 IBERDROLA SA EUR 669 632.93 0.13
Switzerland/Schweiz 10 274 962.28 2.01
8166 ALCON - REGISTERED SHS CHF 532332.70 0.10
3440 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 505 688.66 0.10
1731 GEBERIT AG NAM-AKT CHF 888 085.84 017
247 GIVAUDAN SA REG.SHS CHF 739 880.10 0.14
23188 NESTLE SA REG SHS CHF 2604 064.97 0.51
31978 NOVARTIS AG REG SHS CHF 2698 717.66 0.53
3574 ROCHE HOLDING LTD CHF 939 682.92 0.18
70 309 UBS GROUP SA CHF 1366 509.43 0.27
United Kingdom/GroBbritannien 8 855749.35 1.73
6646 ASTRAZENECA PLC GBP 849 526.25 017
6 804 ASTRAZENECA PLC ADR REPR 1SHS usb 434 686.95 0.09
89 094 AVIVA PLC GBP 409 830.37 0.08
10 531 BURBERRY GROUP PLC GBP 309 925.64 0.06
20 521 DIAGEO PLC GBP 844 006.99 0.17
100 725 HSBC HOLDINGS PLC GBP 630 118.73 0.12
188 989 KINGFISHER PLC GBP 561 783.62 0.1
167 809 NATWEST GROUP PLC GBP 503 407.90 0.10
32945 PEARSON PLC GBP 316 589.94 0.06
63 387 RELX PLC GBP 1888 445.75 0.37
18 938 SHELL PLC GBP 497 534.69 0.10
8067 UNILEVER GBP 384 714.80 0.08
63677 UNITED UTILITIES GROUP PLC GBP 768 153.18 0.15
449706 VODAFONE GROUP PLC GBP 457 024.54 0.09
United States of America/Vereinigte Staaten von Amerika 83 653 896.76 16.38
4100 ADOBE INC UsD 1454 293.34 0.28
7 584 ADVANCED MICRO DEVICES INC usD 684 162.03 0.13
5121 AIR PRODUCTS & CHEMICALS INC usb 1353 769.07 0.27
29785 ALPHABET INC -A- usb 2843 755.40 0.56
29016 ALPHABET INC -C- usb 2777 545.22 0.54
34 389 AMAZON.COM INC usb 3269 400.17 0.64
2203 AMERICAN EXPRESS usb 334 469.92 0.07
5207 AMGEN INC usb 1158 628.79 0.23
51914 APPLE INC usb 7879 440.93 1.54
7606 APPLIED MATERIALS INC usb 859 906.10 0.17
2744 AUTOMATIC DATA PROCESSING INC usb 562 287.01 0.11
3916 AVALONBAY COMMUN usb 605 755.41 0.12
9284 BALL CORP usb 470 929.39 0.09
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
16 948 BANK OF AMERICA CORP usb 446 143.68 0.09
1046 BIOGEN IDEC INC usb 267 678.57 0.05
2051 BOEING CO usb 401 025.29 0.08
6395 CAMPBELL SOUP CO usb 323620.14 0.06
18 541 CISCO SYSTEMS INC usb 892 108.04 0.17
2297 CUMMINS - REGISTERED usb 505 046.12 0.10
5380 CVS HEALTH usb 367 976.25 0.07
2104 DANAHER CORP usb 488 096.24 0.10
1101 DEERE AND CO UsD 418 409.39 0.08
2509 DEXCOM INC usb 268 301.00 0.05
10 938 EBAY INC usD 446 701.70 0.09
9N ELEVANCE HEALTH usb 385 555.63 0.08
49 820 FORD MOTOR usb 577 782.69 0.11
13144 FREEPORT MCMORAN COPPER AND GOLD INC usb 494 934.00 0.10
6636 GENERAL MILLS INC usb 521 986.80 0.10
10 146 GILEAD SCIENCES INC usb 774 829.60 0.15
3584 GOLDMAN SACHS GROUP INC usb 1079 076.11 0.21
5016 HILTON WORLDWIDE HLDGS INC REG SHS usb 650 378.68 0.13
2312 HOME DEPOT INC usb 628 024.70 0.12
8469 HONEYWELL INTERNATIONAL INC usb 1489 801.91 0.29
18 477 HOWMET AEROSPC - REGISTERED SHS usb 720 576.64 0.14
17 994 HP INC usb 486 100.51 0.10
5688 IBM CORP usb 686 308.55 0.13
2552 ILLUMINA INC usb 546 244.74 0.11
39780 INTEL CORP usb 1196 201.02 0.23
29 143 INTERPUBLIC GROUP OF COMPANIES INC usb 998 927.99 0.20
995 INTUIT usD 408 303.05 0.08
13705 JOHNSON & JOHNSON usb 1955 244.14 0.38
5781 KEYSIGHT TECHNOLOGIES usb 859 235.01 0.17
82 253 KINDER MORGAN INC usb 1325 647.78 0.26
16 324 LAS VEGAS SANDS CORP usb 863 190.94 0.17
2578 MASTERCARD INC -A- usb 862 323.14 0.17
4508 MCDONALD'S CORP usDb 1160 183.98 0.23
13796 MERCK & CO INC usb 1350 965.47 0.26
9985 META PLATFORMS INC A usb 1947 830.92 0.38
10493 METLIFE INC usDb 559 588.03 0.11
29 803 MICROSOFT CORP usb 7908 513.88 1.55
17 661 MONDELEZ INTERNATIONAL INC usb 1133 347.07 0.22
4948 MOODY S CORP usb 1393 701.47 0.27
7589 NEWMONT CORPORATION usb 342 411.32 0.07
3872 NIKE INC usb 437 076.79 0.09
12053 NVIDIA CORP usb 3081560.87 0.60
3031 PALO ALTO NETWORKS usDb 557 238.66 0.1
12788 PEPSICO INC usb 214575213 0.42
9029 PFIZER INC usb 339 070.55 0.07
8170 PROLOGIS usb 938 258.46 0.18
8431 QUALCOMM INC usb 990 038.18 0.19
381 REGENERON PHARMACEUTICALS INC usb 288 146.04 0.06
2906 S&P GLOBAL INC usb 922179.23 0.18
7469 SALESFORCE INC usb 1373 424.29 0.27
9456 STATE STREET CORP usD 658 773.66 0.13
6558 SYSCO CORP usb 466 173.63 0.09
2780 TARGET CORP usb 423 812.78 0.08
11288 TESLA MOTORS INC usb 2155 468.25 0.42
2524 TEXAS INSTRUMENTS INC usb 432131.47 0.08
1228 THE CIGNA GROUP - REGISTERED SHS usb 288 822.16 0.06

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

62

LO Funds - All Roads Growth - 31/03/2023



Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens
EUR

411 THERMO FISHER SCIENT SHS usb 218 038.63 0.04

5527 UNITEDHEALTH GROUP INC usb 2404 164.88 0.47

26 961 VERIZON COMMUNICATIONS INC usb 965 081.95 0.19

5839 VISA INC -A- usb 1211708.72 0.24

2936 WALMART INC usb 398 465.83 0.08

20620 WEYERHAEUSER CO usb 57184463 0.11

Bonds/Anleihen 23 632 525.66 4.63

China 6036 011.43 1.18

45 340 000 CHINA 2.8 22-32 15/11S CNY 6036 011.43 1.18

France/Frankreich 1276 460.89 0.25

1201000 FRANCE 0.10 20-36 01/03A EUR 1276 460.89 0.25

Germany/Deutschland 5367 063.17 1.05

4239 000 GERMANY 0.50 14-30 15/04A EUR 5367 063.17 1.05

Hungary/Ungarn 975160.15 0.19

1003 752 INTERNATIONAL INV BK 0 21-23 16/10U EUR 975 160.15 0.19

Italy/Italien 1954 990.15 0.38

1630 000 ITALY 1.30 16-28 15/05S EUR 1954 990.15 0.38

United States of America/Vereinigte Staaten von Amerika 8022 839.87 1.57

4262 000 UNITED STATES ~ 0.125 20-25 15/10S usb 4387 597.11 0.86

3633 000 UNITED STATES 0.125 20-30 05/07S usb 3635242.76 0.71

Money market instruments/Geldmarktinstrumente 237 562 784.64 46.53

Bonds/Anleihen 173771 066.77 34.04

Austria/Osterreich 1501751.40 0.29

1505 628 OEKB ZCP 050523 EUR 1501 751.40 0.29

Canada/Kanada 5354 042.91 1.05

3545553 GREAT WEST LIFECO 2.5 13-23 18/04A EUR 3549 564.80 0.70

501876 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 493 697.52 0.10

1315417 TORONTO DOMINION BK 0.625 18-23 20/07A EUR 1310 780.59 0.26

Cayman Islands/Kaimaninseln 7357 078.34 1.44

4850 130 CK HUTCHISON FIN 16 1.25 16-23 06/04A EUR 4850 229.42 0.95

2509 380 EBURY FINANCE LTD ZCP 130423 EUR 2506 848.92 0.49

Denmark/Ddnemark 1000 478.59 0.20

1003 752 CARLSBERG BREWERIES ZCP 100523 EUR 1000 478.59 0.20

France/Frankreich 40706 101.33 7.97

1003 752 AEGIDE ZCP 190423 EUR 1002 115.56 0.20

1003 752 ALLIADE HABITAT ZCP 300623 EUR 995 698.65 0.20

3011256 ARVAL SERVICE LEASE ZCP 100523 EUR 3001501.21 0.59

3713883 ARVAL SERVICE LEASE ZCP 110423 EUR 3710791.78 0.73

4015008 BANK OF CHINA PARIS ZCP 110423 EUR 4011863.46 0.79

2007 504 BATIGERE SA ZCP 030423 EUR 2007 046.76 0.39

2007 504 BATIGERE SA ZCP 030523 EUR 2002 397.95 0.39

1505 628 BATIGERE SA ZCP 110423 EUR 1504 320.31 0.29

1455 440 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 1431106.07 0.28

1003 752 COFACE SA ZCP 240723 EUR 994 058.73 0.19

2007 504 COMP GEN DE LOC EQUI ZCP 110423 EUR 2005 855.41 0.39

1505 628 CRED MUNICIPAL PARIS ZCP 030423 EUR 1505 352.82 0.29

1505 628 CRED MUNICIPAL PARIS ZCP 230523 EUR 1499 289.32 0.29

1003 752 LMA ZCP 170523 EUR 1000 082.42 0.20

6022512 LMA ZCP 180423 EUR 6015 060.54 1.18

4015008 RATP ZCP 110423 EUR 401170293 0.79

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
1003 752 RCI BANQUE SA 0.75 19-23 10/04A EUR 1003 919.94 0.20
602 251 SATELLITE SAS ZCP 14-04-23 EUR 601 630.93 0.12
1405 253 SATELLITE SAS ZCP 290523 EUR 1398 554.51 0.27
1003 752 VILOGIA SA 0.15 20-23 27/10A EUR 1003 752.03 0.20
Germany/Deutschland 9 822700.24 1.92
1003 752 DEUTSCHE BANKAG  0.45 20-23 20/07A EUR 1004 896.72 0.20
1003 752 GEWOBAG WOHN AG ZCP 040423 EUR 1003 448.00 0.20
2509 380 KION GROUP AG ZCP 110423 EUR 2507 009.87 0.49
3011256 METRO AG ZCP 280423 EUR 3003 083.41 0.59
1003 752 TOYOTA KREDITBANK ZCP 050523 EUR 1001 152.95 0.20
1304 878 VOLKSWAGEN BANK GMBH 0.75 17-23 15/06A EUR 1303 109.29 0.26
Indonesia/Indonesien 1306 979.77 0.26
1304 878 INDONESIA 2.625 16-23 14/06A EUR 1306 979.77 0.26
Ireland/Irland 18 182 404.40 3.56
6524 388 ARABELLA FINANCE DAC ZCP 200423 EUR 6513 181.66 1.28
3011256 ARABELLA FINANCE DAC ZCP 240423 EUR 3005 109.30 0.59
642 401 CRH FINANCE 3.125 13-23 03/04A EUR 642 434.88 0.13
301126 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 300 624.80 0.06
2007 504 WEINBERG CAPITAL DAC ZCP 030423 EUR 2007 071.74 0.39
2509 380 WEINBERG CAPITAL DAC ZCP 060423 EUR 2508 318.03 0.49
3212007 WEINBERG CAPITAL DAC ZCP 240423 EUR 3205 663.99 0.63
Italy/Italien 3615426.69 0.7
3011256 ENI SPA ZCP 270423 EUR 3004 498.22 0.59
602 251 MEDIOBANCA 4.65 13-23 29/07A EUR 610 928.47 0.12
Japan 3080 143.10 0.60
501 876 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 497 710.86 0.10
2591788 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 2582432.24 0.51
Luxembourg/Luxemburg 24 389 083.92 4.78
2661649 ALBION CAP CORP ZCP 240423 EUR 2656 358.21 0.52
2007 504 BANK OF CHINA LUX ZCP 190623 EUR 1993 964.09 0.39
2007 504 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 2002 290.51 0.39
1003 752 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 988 780.75 0.19
8240 804 CODEIS SECURITIES SA 0 21-50 12/10U EUR 8238 295.49 1.61
2810506 CORELUX S A ZCP 170423 EUR 2806 706.36 0.55
2509 380 EUROPEAN UNION ZCP 050523 EUR 2503 032.02 0.49
2007 504 SUNDERLAND RECEIVABLES ZCP 100523 EUR 200118250 0.39
1204 502 SUNDERLAND RECEIVABLES ZCP 290523 EUR 1198 473.99 0.23
Mexico/Mexiko 1715512.06 0.34
1706 378 AMERICAN MOVIL 3.259 13-23 22/07A EUR 1715512.06 0.34
Netherlands/Niederlande 6 984 698.06 1.37
3011256 SGS NEDERLAND HLDG ZCP 160523 EUR 2999 009.80 0.59
2007 504 TOYOTA MOTOR FIN NL ZCP 210723 EUR 1987 973.78 0.39
1003 752 TOYOTA MOTOR FIN NL ZCP 240723 EUR 993 538.78 0.19
1003 752 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 1004 175.70 0.20
South Korea/Siidkorea 501 358.35 0.10
501876 EXP IMP BANK KOREA 0.625 18-23 11/07A EUR 501 358.35 0.10
Spain/Spanien 3088 014.16 0.60
1505 628 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 1489 686.36 0.29
1606 003 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 1598 327.80 0.31

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Sweden/Schweden 3009 184.73 0.59
501876 ASSA ABLOY AB 0.40 16-24 16/09A EUR 503 690.23 0.10
1003 752 SAMHALL NORD ZCP 110423 EUR 1002 594.14 0.20
1505 628 SAMHALLNORD ~ ZCP 170423 EUR 1502 900.36 0.29
Switzerland/Schweiz 5051 239.24 0.99
5018 760 SWISS NATIONAL BANK ZCP 020523 CHF 5051239.24 0.99
United Kingdom/GroBbritannien 7371 502.52 1.44
1003 752 BARCLAYS PLC 1.5 18-23 03/09A EUR 1005 772.12 0.20
638 788 ITVPLC 2.00 16-23 01/12A EUR 642 358.10 0.13
3513132 MITSUBISHI UFJ TRUST ZCP 100523 usb 3213992.23 0.63
2509 380 RBC LONDON 0.6 22-23 14/07Q EUR 2509 380.07 0.49
United States of America/Vereinigte Staaten von Amerika 29733 366.96 5.82
10037 520 AMERICAN HONDA FIN ZCP 130423 usb 9221208.61 1.81
1505 628 COLLAT COM PAPER Il ZCP 290523 EUR 1498 808.04 0.29
2409 005 HONEYWELL INTL ZCP 130423 EUR 2406 886.55 0.47
2409 005 HONEYWELL INTL ZCP 170423 EUR 2405 959.11 0.47
2634 849 STANLEY BLACK & DECKER ZCP 030523 EUR 2627 879.02 0.51
853 189 STANLEY BLACK & DECKER ZCP 210423 EUR 851664.43 0.17
5018 760 STANLEY BLACK & DECKER ZCP 210423 EUR 5009 795.93 0.98
2007 504 STANLEY BLACK & DECKER ZCP 210423 usb 1841674.87 0.36
3500 000 UNITED STATES ZCP 200723 usb 3177237.79 0.62
704 835 US BANCORP 0.85 17-24 07/06A EUR 692 252.61 0.14
Floating rate notes/Variabel verzinsliche Anleihen 63791717.87 12.49
Australia/Australien 2217 449.87 0.43
2208 254 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 2217 449.87 0.43
Belgium/Belgien 1403 694.76 0.27
1003 752 KBC GROUPE SA FL.R 22-25 23/02Q EUR 1002 780.43 0.20
401501 KBC GROUPE SA  FL.R 22-25 29/06A EUR 400 914.33 0.08
Canada/Kanada 2318 607.24 0.45
1003 752 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 1007 599.83 0.20
1304 878 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 1311 007.41 0.26
Croatia/Kroatien 1505 628.05 0.29
1505 628 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 1505 628.05 0.29
Finland/Finnland 2814 097.84 0.55
2007 504 AKTIA OYJ FL.R 23-2520/01Q EUR 2010667.92 0.39
803 002 SBB TREASURY OY  FL.R 22-24 08/02Q EUR 803 429.92 0.16
France/Frankreich 6 427 990.06 1.26
2208 254 AXA BANQUE SA 0.1 070823 EUR 221223153 0.43
2007 504 BRED 0.18 031023 EUR 2007 504.06 0.39
2208 254 VILOGIA STE ANONYME FL.R 23-24 08/03Q EUR 2208 254.47 043
Germany/Deutschland 2095 961.26 0.41
1003 752 DEUTSCHE APOTHEKER FL.R 15-24 19/02Q EUR 1001 833.10 0.20
1094 090 VW FINANCIAL SERV FL.R 21-23 06/04Q EUR 1094 128.16 0.21
Japan 6 527 607.82 1.28
3452907 MITSUBISHI UFJ FIN FL.R 18-23 30/05Q EUR 3455 004.44 0.68
3072485 MIZUHO FINANCIAL GRP FL.R 18-23 10/04Q EUR 3072 603.38 0.60
Luxembourg/Luxemburg 5521 284.06 1.08
5018 760 SPIRE FL.R 22-23 15/06M EUR 5019 408.05 0.98
501876 VERSITO INTL SA FL.R 22-25 14/07Q EUR 501 876.01 0.10
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Netherlands/Niederlande 13 476 623.41 2.64
1495 591 BMW FINANCE NV FL.R 20-23 02/10Q EUR 1499 893.03 0.29
1003 752 JP MORGAN ST FLR 22-23 04/12Q EUR 1003 752.03 0.20
2007 504 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 2007 504.07 0.39
3011256 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 3011256.09 0.59
2007 504 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 2007 504.06 0.39
2509 380 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 2509 380.08 0.49
431613 TOYOTA MOTOR FINANCE FL.R 21-23 24/05Q EUR 432 050.38 0.08
1003 752 TOYOTA MOTOR FINANCE FLR 21-23 23/06Q EUR 1005 283.67 0.20
Norway/Norwegen 2010 280.27 0.39
2007 504 SPAREBANK MIDT NORGE FLR 22-24 16/12Q EUR 2010280.27 0.39
Spain/Spanien 2131984.86 0.42
1505 628 BANCO NTANDER FL.R 23-2516/01Q EUR 1505 628.05 0.29
622 326 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 626 356.81 0.12
Sweden/Schweden 1513 313.62 0.30
501 876 VOLVO TREASURY AB  FL.R 22-24 11/01Q EUR 504 242.54 0.10
1003 752 VOLVO TREASURY AB  FL.R 22-24 22/02Q EUR 1009 071.08 0.20
United Kingdom/GroBbritannien 12 824 136.36 2.51
501876 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 502 249.58 0.10
1525703 CREDIT SUISSE FL.R 21-23 01/09Q EUR 1508 637.33 0.30
2283536 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 2277 380.89 0.45
3513132 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 3513132.11 0.69
501876 LLOYDS BK CORP MKTS OISEST 050923 EUR 505 300.23 0.10
2007 504 LLOYDS BK CORP MKTS OISEST 280324 EUR 2008 056.15 0.39
2509 380 MIZUHO INTL FL.R 23-2527/01Q EUR 2509 380.07 0.49
United States of America/Vereinigte Staaten von Amerika 1003 058.39 0.20
1003 752 BANK OF AMERICA CORP FL.R 18-24 25/04Q EUR 1003 058.39 0.20
Counterparty Currency Rate Amount % of Net
Assets
Vertragspartei Félligkeits ~ Wahrung Preis Betragt % des
Netto-
vermégens
EUR
Term Deposits/Termineinlagen 4015008.12 0.79
Banque Fédérative du Crédit Mutuel EUR 2.65 4015008.12 0.79
Underlying Number of Counterparty Currency Commitment  Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Félligkeits Wahrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge Gewinn/(Verlust) vermdgens
EUR EUR
Futures

Contracts/Termingeschéften 216 559.51 0.04

Futures on index/Indextermingeschéfte
AMSTERDAM INDEX 04/23 (22) Citibank NA (London) 01/04/2023 EUR 3327 192.00 (146 127.50) (0.03)
CAC40 10 EURO 04/23 (46) Citibank NA (London) 17/04/2023 EUR 3368 299.40 (177 626.00) (0.03)
DAX INDEX GERMANY 06/23 21 Citibank NA (London) 17/06/2023 EUR 8205 141.00 (418 185.33) (0.08)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Underlying Number of Counterparty Maturity Currency Commitment  Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Félligkeits Waéhrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge -datum Gewinn/(Verlust) vermégens
EUR EUR
DJ EURO STOXX 50 06/23 (197) Citibank NA (London) 16/06/2023 EUR 8 500 648.50 (503 307.54) (0.10)
DJIA MINI FUTURE-CBT 06/23 (85) Citibank NA (London) 01/06/2023 Usb 13016 258.23 (531 617.89) (0.10)
EM RUSS 2000 06/23 40 Citibank NA (London) 01/06/2023 UsD 3318 116.80 102 342.18 0.02
FTSE/XINHUA CHIN-SGX 315 Citibank NA (London) 27/04/2023 usb 3837731.88 8234157 0.02
04/23
FTSE 100 INDEX 06/23 (54) Citibank NA (London) 17/06/2023 GBP 4690 041.65 (138 473.45) (0.03)
FTSE MIB INDEX 06/23 (17) Citibank NA (London) 16/06/2023 EUR 2304 685.75 (109 502.86) (0.02)
FTSE TAIWAN 04/23 92 Citibank NA (London) 01/04/2023 usD 4696 255.14 44 538.36 0.01
HANG SENG INDEX 04/23 88 Citibank NA (London) 27/04/2023 HKD 10 524 706.31 444 087.74 0.09
KOSPI 200 INDEX(KSE) 06/23 190 Citibank NA (London) 08/06/2023 KRW 10814 818.73 62 129.04 0.01
MINI MSCI EMG MKT 06/23 158 Citibank NA (London) 16/06/2023 usb 7200 742.57 214942.34 0.04
NASDAQ 100 E-MINI 06/23 (7) Citibank NA (London) 17/06/2023 usb 17 228 143.96 (1621 322.46) (0.32)
NIKKEI 225 (OSAKA) 06/23 (46) Citibank NA (London) 01/06/2023 JPY 8920 797.59 (81746.21) (0.02)
S&P/TSE CAN 60 INDEX 06/23 (15) Citibank NA (London) 01/06/2023 CAD 2461 260.92 (58 859.46) (0.01)
S&P 500 EMINI INDEX 06/23 (79) Citibank NA (London) 16/06/2023 usb 14 940 194.67 (864 561.93) 0.17)
SPI 200 INDEX (SFE) 06/23 41 Citibank NA (London) 27/06/2023 AUD 4535321.08 (107 835.81) (0.02)
SWISS MARKET INDEX 06/23 (58) Citibank NA (London) 01/06/2023 CHF 6490 296.42 (343 763.45) (0.07)
TOPIX (OSE) 06/23 38 Citibank NA (London) 08/06/2023 JPY 5265 236.29 (21 089.58) (0.00)
Futures on bonds/Anleihetermingeschéfte
10YR MINI JGB-SGX 06/23 27 Citibank NA (London) 01/06/2023 JPY 1848 473.26 1928.70 0.00
AUSTR 10YR BOND 06/23 420 Citibank NA (London) 01/06/2023 AUD 21542 540.99 255763.01 0.05
CAN 10YR BOND (MSE) 06/23 253 Citibank NA (London) 21/06/2023 CAD 15 502 455.20 454 222.19 0.09
EURO BTP FUTURE -EUX 214 Citibank NA (London) 21/06/2023 EUR 22012 040.00 542 800.25 0.11
06/23
EURO BUND FUTURE 06/23 168 Citibank NA (London) 08/06/2023 EUR 16 029 804.00 518 605.98 0.10
EURO BUXL FUTURE 06/23 7 Citibank NA (London) 08/06/2023 EUR 6163 272.50 311006.51 0.06
EURO-OAT-FUTURES-EUX 157 Citibank NA (London) 01/06/2023 EUR 14 662 544.00 445 387.05 0.09
06/23
JPN 10 YEARS BOND 06/23 52 Citibank NA (London) 14/06/2023 JPY 35600 225.73 801830.53 0.16
KOREA 10YR BOND 06/23 125 Citibank NA (London) 01/06/2023 KRW 8 875 508.92 36 142.66 0.01
LONG GILT FUTURE-LIF 06/23 307 Citibank NA (London) 29/06/2023 GBP 37173 657.68 297 543.78 0.06
US 10 YEARS NOTE 06/23 107 Citibank NA (London) 21/06/2023 usb 10034 789.34 65 837.24 0.01
US 10YR ULTRA (CBOT) 06/23 93 Citibank NA (London) 21/06/2023 usb 9003 369.68 248 968.63 0.05
US TREASURY BOND 06/23 73 Citibank NA (London) 21/06/2023 usb 7 474 508.47 253 613.49 0.05
US ULTRA BD CBT 30YR 48 Citibank NA (London) 01/06/2023 usb 4141 585.00 156 547.73 0.03
06/23
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wéahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (1318 503.75) (0.26)
EUR 9444 562.35 UBS Ltd London 13/04/2023 usb 10 037 520.30 208 696.81 0.04
CHF 138 610 643.73 CACEIS Bank, Lux. Branch 17/04/2023 EUR 141 874 508.60 (2 121 689.50) (0.42)
EUR 18 363 934.21 CACEIS Bank, Lux. Branch 17/04/2023 CHF 18 284 036.44 (70 713.03) (0.01)
EUR 4137.62 CACEIS Bank, Lux. Branch 17/04/2023 JPY 594 295.00 22.22 0.00
EUR 5274 984.15 CACEIS Bank, Lux. Branch 17/04/2023 usb 5683 615.36 4742248 0.01
JPY 2319701 741.00 CACEIS Bank, Lux. Branch 17/04/2023 EUR 16 276 958.17 (213490.34) (0.04)
usb 220428 877.98 CACEIS Bank, Lux. Branch 17/04/2023 EUR 204 918 306.28 (2175 266.39) (0.43)
EUR 4263 306.84 Goldman Sachs Int finance Ltd 17/04/2023 AUD 6810 000.00 66 378.91 0.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
EUR 13 487 689.23 Goldman Sachs Int finance Ltd 17/04/2023 JPY 1902 960 000.00 309 690.60 0.06
GBP 140 000.00 Goldman Sachs Int finance Ltd 17/04/2023 EUR 159 306.91 (52.68) (0.00)
CAD 380 000.00 Société Générale 17/04/2023 EUR 260 258.30 (1955.71) (0.00)
EUR 10 327 587.80 UBS Ltd London 17/04/2023 CHF 10 060 000.00 184 569.19 0.04
EUR 102 481 260.29 UBS Ltd London 17/04/2023 usb 108 801 337.43 2411232.92 0.47
usb 1561 499.86 UBS Ltd London 17/04/2023 EUR 1429 759.01 6460.03 0.00
EUR 1869 301.03 Nomura International Plc 21/04/2023 usb 2007 504.06 23 307.07 0.00
EUR 504127448 UBS Ltd London 02/05/2023 CHF 5018 760.15 (20 415.06) (0.00)
EUR 3263 485.27 UBS Ltd London 10/05/2023 usb 351313211 38638.49 0.01
EUR 6 105 536.49 UBS Ltd London 30/06/2023 CNH 45540 000.00 (11 339.76) (0.00)
Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Filligkeits Wahrung Kauf- Teilfund  Nicht realisierter % des
wert -datum Nerkaufs  empfangt/(zahlt)  Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
EUR
Credit Default Swaps (CDS) (350 067.08) (0.07)
CDS Index/CDS auf Indexen
CDX NA HY SERIE 39 V1 Citibank NA 11760 000.00 20/12/2027 usb Sell 5.00 119 597.49 0.02
CDX NA HY SERIE 39 V1 Citibank NA 8260 000.00 20/12/2027 usb Sell 5.00 84 003.00 0.02
CDX NA HY SERIE 39 V1 Citibank NA 7180 000.00 2011212027 usb Buy 5.00 (73019.55) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 30 100 000.00 20/12/2027 usb Buy 5.00 (306 112.63) (0.06)
CDX NA HY SERIE 39 V1 Citibank NA 16 020 000.00 20/12/2027 usb Buy 5.00 (162 921.08) (0.03)
CDX NA HY SERIE 39 V1 Citibank NA 10 680 000.00 20/12/2027 usb Buy 5.00 (108 614.05) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 3650 000.00 20/12/2027 usb Sell 5.00 37 119.97 0.01
CDX NA HY SERIE 39 V1 Citibank NA 3700 000.00 20/12/2027 usb Buy 5.00 (37 628.46) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 9800 000.00 20/12/2027 usb Sell 5.00 99 664.58 0.02
CDX NA HY SERIE 39 V1 Citibank NA 12740 000.00 2011212027 usb Buy 5.00 (129 563.95) (0.03)
CDX NA HY SERIE 39 V1 Citibank NA 2330 000.00 20/12/2027 usb Sell 5.00 23695.76 0.00
CDX NA HY SERIE 39 V1 Citibank NA 11300 000.00 20/12/2027 usb Sell 5.00 114 919.36 0.02
CDX NA HY SERIE 39 V1 Citibank NA 17 340 000.00 2011212027 usb Sell 5.00 176 345.28 0.03
CDX NA HY SERIE 39 V1 Citibank NA 40 470 000.00 2011212027 usb Buy 5.00 (411 574.03) (0.08)
CDX NA HY SERIE 39 V1 Citibank NA 4240 000.00 20/12/2027 usb Sell 5.00 43120.19 0.01
CDX NA HY SERIE 39 V1 Citibank NA 9190 000.00 20/12/2027 usb Sell 5.00 93 460.97 0.02
CDX NA HY SERIE 39 V1 Citibank NA 8 460 000.00 20/12/2027 usb Sell 5.00 86 036.97 0.02
CDX NA HY SERIE 39 V1 Citibank NA 8 320 000.00 20/12/2027 usb Sell 5.00 84613.19 0.02
CDX NA HY SERIE 39 V1 Citibank NA 6130 000.00 20/12/2027 usb Sell 5.00 62 341.21 0.01
CDX NA HY SERIE 39 V1 Citibank NA 14 060 000.00 20/12/2027 usb Buy 5.00 (142 988.16) (0.03)
CDX NA HY SERIE 39 V1 Citibank NA 10 940 000.00 2011212027 usb Buy 5.00 (111 258.21) (0.02)
CDX NA HY SERIE 39 V1 Citibank NA 3240 000.00 2011212027 usb Buy 5.00 (32950.33) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 6930 000.00 20/12/2027 usb Buy 5.00 (70 477.10) (0.01)
CDX NA HY SERIE 39 V1 Citibank NA 8 860 000.00 20/12/2027 usb Sell 5.00 90 104.91 0.02
CDX NA HY SERIE 39 V1 Citibank NA 9490 000.00 2011212027 usb Sell 5.00 96511.92 0.02
CDX NA HY SERIE 39 V1 Citibank NA 6830 000.00 2011212027 usb Sell 5.00 69 460.11 0.01
ITRAXX XOVER S39 V1 Citibank NA 5950 000.00 20/06/2028 EUR Sell 5.00 154 816.16 0.03
MKT
ITRAXX XOVER S39 V1 Citibank NA 34700 000.00 20/06/2028 EUR Sell 5.00 902 877.48 0.18
MKT
ITRAXX XOVER S39 V1 Citibank NA 4830 000.00 20/06/2028 EUR Sell 5.00 125674.30 0.02
MKT
CDX NA HY SERIE 39 V1 Citibank NA 26 300 000.00 20/06/2028 usb Sell 1.00 (1395 593.37) (0.27)
CDX NA HY SERIE 40 V1 Citibank NA 36 650 000.00 20/06/2028 usb Sell 5.00 502 779.79 0.10

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

LO Funds - All Roads Growth - 31/03/2023



Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Filligkeits Wéhrung Kauf- Teilfund  Nicht realisierter % des
wert -datum MNerkaufs  empfangt/(zahlt)  Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
EUR
CDX EM SERIE 39 V1 5Y Citibank NA 5510 000.00 20/06/2028 usb Sell 1.00 (292 384.77) (0.06)
CDX NA HY SERIE 40 V1 Citibank NA 5710 000.00 20/06/2028 UsD Sell 5.00 7833213 0.02
CDX NA HY SERIE 39 V1 Citibank NA 2270 000.00 20/06/2028 usb Sell 1.00 (120 456.16) (0.02)
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
verméaens
EUR
Excess Return Swap/Excess Return Swap (8068 612.37) (1.58)
Performance of LOIM US No fixed amount UBS AG, LONDON 17/05/2023 usb 5130 000.00 180 889.77 0.04
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wéhrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.87
Trend Strategy
SPX Index. UBS US Intraday usb 39.05
Trend Strategy
Performance of 0.50%"Notional Quantity BNP Paribas S.A. 01/06/2023 usb 57 180 000.00 (8028 881.64) (1.57)
LOIM Commodity multiplied by fixed rate Act Days ~ Paris
X2 Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commaodity X2 Index
Basiswert Futures Kontrakten ~ Rohstoffe Wéhrung Poids de I'indice
des LOIM Commodity X2 %
Index
LAZ25 COMDTY Aluminium usb 10.70
COM3 COMDTY Brent Crude Oil usb 6.56
CCN3 COMDTY Cocoa usb 19.24
KCU3 COMDTY Coffee usb 9.95
LPZ24 COMDTY Cooper usb 15.79
CTZ3 COMDTY Cotton usb 9.10
CLZ3 COMDTY Crude Oil usb 6.25
QSK3 COMDTY Gasoil usb 5.41
GCM3 COMDTY Gold usb 20.81
HOK3 COMDTY Heating Oil usb 6.16
LHQ3 COMDTY Lean Hogs usb 5.63
LCM3 COMDTY Live Cattle usb 1943
MOZ23 COMDTY Mars (AI’gUS) Trade
Month usb 379
NGH24 COMDTY Natural Gas usb 1.65
LNN3 COMDTY Nickel usb 5.50
SIZ3 COMDTY Silver usb 14.43
SBN3 COMDTY Sugar usb 18.85
XBU3 COMDTY Unleaded Gasoline usb 6.65
LXU3 COMDTY Zinc usb 10.31
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2023 usb 5740 000.00 (128 283.68) (0.03)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index %
des Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  No fixed amount SGR SOCIETE 21/09/2023 usb 25320 000.00 310 062.73 0.06
Leverage Commaodity GENERAL PARIS
Backwardation Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity
Backwardation Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity %
Backwardation Index
LAQ23 COMDTY Aluminium usb (12.30)
COU3 COMDTY Brent Crude Oil usb 6.67
CCU3 COMDTY Cocoa usb 1.79
KCU3 COMDTY Coffee usb 3.22
LPQ23 COMDTY Cooper usb (3.53)
CTZ3 COMDTY Cotton usb (5.13)
CLQ3 COMDTY Crude Oil usb 5.04
QSQ3 COMDTY Gasoil usb 11.19
GCQ3 COMDTY Gold usb (11.16)
HOQ3 COMDTY Heating Oil usb 8.16
NGQ23 COMDTY Natural Gas usb (11.65)
LNQ3 COMDTY Nickel usb (6.78)
SIU3 COMDTY Silver usb (10.19)
SBV3 COMDTY Sugar usb 10.81
XBQ3 COMDTY Unleaded Gasoline usb 13.29
LXQ3 COMDTY Zinc usb (1.70)
SBN3 COMDTY Sugar usb 18.85
XBU3 COMDTY Unleaded Gasoline usb 6.65
LXU3 COMDTY Zinc usb 10.31

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of LOIM ~ EUR EURIBOR 3 MONTHS SGR SOCIETE 03/11/2023 EUR 17 320 000.00 (290 939.61) (0.06)
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 25.80
Volatility EUR
Strategy
SGBVVRO2 index SGI VR 10Y20Y EU EUR 36.41
Index-Vol on Rates
SGBVVRRE Index SGIVRREU EUR 100
Strategy-Vol Roll on
Rates
Performance of LOIM ~ USD LIBOR 3 MONTHS SGR SOCIETE 03/11/2023 usb 15 860 000.00 (3917.67) 0.00
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wéhrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 2525
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 37.50
Index-Vol on Rates
SGBVVR2U Index SGI VRR US usb 37.31
Strategy-Vol Roll on
Rates
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

72

Sub-Fund Receives Sub-Fund Pays Counterparty Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei Wahrung Nominal-wert Nicht realisierter % des
Gewinn/(Verlust) Netto-
vermégens
EUR
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA usb 1950 000.00 (107 542.27) (0.02)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ23 INDEX CBOE VOLATILITY usD 8.47
INDEX FUTURES
04/2023
UXK23 INDEX CBOE VOLATILITY usb 121
INDEX FUTURES
05/2023
ESZ22 INDEX S&P 500 INDEX usb 62.40

FUTURES 12/2022

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

74

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 78 286 996.75
(Acquisition cost/Anschaffungskosten : USD 79 062 255.81)
Net options at market value/Netto Optionen zum Marktwert (2) 60 500.00
(Acquisition cost/Anschaffungskosten : USD 53 354.84)
Cash and term deposits/Fliissige Mittel 30978 247.99
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 105 509.17
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 218 835.11
109 650 089.02
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 875437.76
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 133 382.95
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 475904.19
Interest on swaps payable/Zinsswapsverbindlichkeiten 1666.67
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS 2) 36 458.84
1522 850.41
NET ASSET VALUE/NETTOFONDSVERMOGEN 108 127 238.61

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 122 113 313.42
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 75 245.67
Dividends received on CFD/Dividenden aus CFD (2) 1845.08
Interest on bonds, net/Zinsen aus Obligationen, netto 2 891824.78
Bank interest/Bankzinsen 562 661.09
1531 576.62
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 812711.29
Distribution fees/Vertriebsgebiihren (3) 1727.92
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 58 297.13
Interest on swaps, net/Zinsswaps, netto 95410.99
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 192 260.02
Dividends paid on CFDs/Dividenden aus CFDs 36 161.70
1196 569.05
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 335007.57
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (2407 393.16)
Net realised loss on options/Realisierter Nettoverlust aus Optionen (2) (151 431.06)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2 941 845.64
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften (2) (161 609.83)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (935 549.44)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (103 606.81)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (2 482 737.09)
Change in net unrealised appreciation or depreciation on investments/Verdnderung der nicht realisierten 2) 5788 503.66
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Verdnderung der nicht realisierten 2 (183 159.34)
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht 2 858 328.61
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on CDS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (59 948.61)
aus CDS
Change in net unrealised appreciation or depreciation on CFD/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) 31153.06
aus CFD
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 3952 140.20
GEMASS ERFOLGSRECHNUNG ’
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich 2) (17 938 215.10)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 108 127 238.61

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 98 028.3460 0.0000 95 250.0000 2778.3460
P Seeding - USD - Capitalisation 38 487.3530 0.0000 0.0000 38 487.3530
P - EUR - Hedged - Capitalisation 96 650.0000 0.0000 96 650.0000 0.0000
P Seeding - EUR - Hedged - Capitalisation 672.2250 0.0000 0.0000 672.2250
N - USD - Capitalisation 7398 647.7560 0.0000 1066 438.5750 6332 209.1810
N Seeding - USD - Capitalisation 124 682.8300 0.0000 0.0000 124 682.8300
N - EUR - Hedged - Capitalisation 333 000.0000 43 000.0000 0.0000 376 000.0000
| - EUR - Hedged - Capitalisation 58 700.0000 0.0000 0.0000 58 700.0000
M - USD - Capitalisation 972 618.2000 23085.0000 243 215.1270 752 488.0730
M - USD - Distribution 254 300.8080 0.0000 0.0000 254 300.8080
M Seeding - USD - Capitalisation 211 273.3300 0.0000 31040.0000 180 233.3300
M Seeding - USD - Distribution 118 945.0000 0.0000 0.0000 118 945.0000
M X1 - USD - Capitalisation 37071.1480 0.0000 0.0000 37071.1480
M X1 - USD - Distribution 113 196.1880 0.0000 12 477.3790 100 718.8090
M - CHF - Hedged - Capitalisation 186 424.4090 0.0000 33000.0000 153 424.4090
M - CHF - Hedged - Distribution 19 000.0000 0.0000 0.0000 19 000.0000
M Seeding - CHF - Hedged - Capitalisation 54 290.0000 0.0000 0.0000 54 290.0000
M Seeding - CHF - Hedged - Distribution 6 100.0000 0.0000 0.0000 6 100.0000
M X1 - CHF - Hedged - Capitalisation 11.920.0000 0.0000 5900.0000 6 020.0000
M - EUR - Hedged - Capitalisation 688 370.8930 4.000.0000 169 371.3400 522 999.5530
M - EUR - Hedged - Distribution 205 029.6950 0.0000 1935.2180 203 094.4770
M Seeding - EUR - Hedged - Capitalisation 127 085.0480 0.0000 21350.0000 105 735.0480
M Seeding - EUR - Hedged - Distribution 18 230.0000 0.0000 18 230.0000 0.0000
M X1- EUR - Hedged - Capitalisation 520 787.6180 26 259.1200 54 631.9850 492 414.7530
M X1 - EUR - Hedged - Distribution 122 153.9470 69 465.1270 34.911.0000 156 708.0740
M - GBP - Hedged - Distribution 30536.4770 0.0000 3 830.0000 26706.4770
M Seeding - GBP - Hedged - Capitalisation 3000.0000 0.0000 0.0000 3000.0000
M X1 - GBP - Hedged - Distribution 6372.5010 0.0000 4672.5010 1700.0000
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 29 154.15 1013 079.34 2043 560.65
Net Asset Value per share/Nettoinventarwert je Aktie 10.4933 10.3346 10.9020
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 380 257.06 374 506.49 395 069.67
Net Asset Value per share/Nettoinventarwert je Aktie 9.8801 9.7306 10.2649
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 944 102.90 1061 309.84
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 9.7683 104717
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5794.64 5788.04 21148.02
Net Asset Value per share/Nettoinventarwert je Aktie 8.6201 8.6103 9.2326
N - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 67 655 367.88 7765965642 119713 818.99
Net Asset Value per share/Nettoinventarwert je Aktie 10.6843 10.4965 11.0203
N Seeding - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 1272 446.67 1250 073.94 2154 572.72
Net Asset Value per share/Nettoinventarwert je Aktie 10.2055 10.0260 10.5264
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 374457819 3304 332.26 4085 521.77
Net Asset Value per share/Nettoinventarwert je Aktie 9.9590 9.9229 10.5843
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 585 178.85 582 943.20 621 531.49
Net Asset Value per share/Nettoinventarwert je Aktie 9.9690 9.9309 10.5883
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 7983 466.85 10 142 559.87 11236 677.09
Net Asset Value per share/Nettoinventarwert je Aktie 10.6094 10.4281 10.9606
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 2703 222.30 2657 021.36 3461064.72
Net Asset Value per share/Nettoinventarwert je Aktie 10.6300 10.4483 10.9802
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 1825874.78 2103 748.55 3009 733.45
Net Asset Value per share/Nettoinventarwert je Aktie 10.1306 9.9575 10.4644
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 1204 986.03 1184 391.57 1290778.12
Net Asset Value per share/Nettoinventarwert je Aktie 10.1306 9.9575 10.4644
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermédgen 403 895.88 395 230.07 362 740.29
Net Asset Value per share/Nettoinventarwert je Aktie 10.8952 10.6614 11.1116
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 1098 455.83 1208 048.85 1043 200.31
Net Asset Value per share/Nettoinventarwert je Aktie 10.9062 10.6722 11.1210
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1496 851.21 1825670.12 1824 321.52
Net Asset Value per share/Nettoinventarwert je Aktie 9.7563 9.7931 10.4765
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 185 921.26 186 622.48 600 819.08
Net Asset Value per share/Nettoinventarwert je Aktie 9.7853 9.8222 10.5038
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 466 390.04 468 149.75 500 871.84
Net Asset Value per share/Nettoinventarwert je Aktie 8.5907 8.6231 9.2259
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 52 403.49 52 601.30 56 277.92
Net Asset Value per share/Nettoinventarwert je Aktie 8.5907 8.6232 9.2259
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 60 047.89 118 817.43 12599453
Net Asset Value per share/Nettoinventarwert je Aktie 9.9747 9.9679 10.5700
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5174 065.48 6788 826.35 10722 028.15
Net Asset Value per share/Nettoinventarwert je Aktie 9.8931 9.8622 10.5291
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2010 367.57 2023 185.50 3601127.85
Net Asset Value per share/Nettoinventarwert je Aktie 9.8987 9.8678 10.5350
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 939 302.34 1125440.27 1407 948.78
Net Asset Value per share/Nettoinventarwert je Aktie 8.8835 8.8558 9.4581
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 161 445.82 21971865
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 8.8561 9.4584
M X1- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5006 396.77 5254 890.50 8920 897.69
Net Asset Value per share/Nettoinventarwert je Aktie 10.1670 10.0903 10.6832
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1589 513.65 1229671.69 2763 897.39
Net Asset Value per share/Nettoinventarwert je Aktie 10.1432 10.0666 10.6569
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 270 643.21 305 921.94 1047 364.31
Net Asset Value per share/Nettoinventarwert je Aktie 10.1340 10.0182 10.5779
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 28 625.45 28 298.46 29881.10
Net Asset Value per share/Nettoinventarwert je Aktie 9.5418 9.4328 9.9604
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 0.00 0.00 157 576.43
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.9606
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 17 687.49 65254.10 251457.54
Net Asset Value per share/Nettoinventarwert je Aktie 10.4044 10.2400 10.7209
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 78 286 996.75 72.40

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 1096 141.26 1.01
regulated market/Wertpapiere, die an einer amtlichen Wertpapierborse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 970 210.71 0.90

Italy/Italien 970 210.71 0.90

1000 000 INFRASTRUTTURE WIREL 1.625 20-28 21/10A EUR 970 210.71 0.90

Warrants/Optionsscheine 124 943.16 0.12

Cayman Islands/Kaimaninseln 17 760.26 0.02

27 500 ALTIMAR ACQUISITION CO 21-28 31/12 WARR usb 577.50 0.00

12 500 CAZOO GROUP (CAZOO GROUP) 26.08.26 WAR usb 65.00 0.00

33333 CONSTELLATION ACQUISITION 31.12.27 WARR usb 2946.64 0.00

50 000 ECARX HOLDINGS INCOR(ECX) 21.12.27 WAR usb 7500.00 0.01

18 750 ELLIOTT OPPORTUNITY Il CORP 19.02.23WARR usb 1256.25 0.00

16 666 GLOBAL PARTNER ACQUISITION 31.12.27 WARR usb 273156 0.00

33333 NORTHERN REVIVAL ACQUISITIO 31.08.28WAR usb 2683.31 0.00

Luxembourg/Luxemburg 16.30 0.00

15000 HOMETOGO SE 31.12.25 WAR EUR 16.30 0.00

Netherlands/Niederlande 14 485.86 0.01

66 666 PEGASUS ACQUISITION COMPANY 27.04.26 WAR EUR 14 485.86 0.01

United States of America/Vereinigte Staaten von Amerika 92 680.74 0.09

50 000 7GC CO HOLDINGS INC 31.12.26WARR usb 5000.00 0.00

41666 ADTHEORENT HLD 02.03.26 WAR usb 4999.92 0.00

62 500 ARROWROOT ACQUISITION CORP 29.01.26 WAR usb 7506.25 0.01

60 000 ATI PHYSICAL THERAPY CL ORD 10.08.27 WAR usb 1572.00 0.00

17 655 ATLAS CREST INVEST CORP II 03.02.28 WAR usb 5.30 0.00

6250 AURORA INNOVATION INC31.12.28WAR usb 1250.00 0.00

25000 BLACKSKY TECHNOLOGY 30.10.24 WAR usb 4575.00 0.00

66 666 BUILD ACQN 15.03.26 WAR usb 666.66 0.00

25000 COMPUTE HLTH 25.01.26 WAR usb 10 000.00 0.01

40 000 FINANCE OF AMERICA 08.04.26 WAR usb 4.004.00 0.00

25000 GINKGO BIOWORKS 01.08.26 WAR usb 4500.00 0.00

30000 GORES TECH PTR 28.02.28 WAR usb 12.00 0.00

20000 GRS TECHPTRII 28.02.28 WAR usb 4.00 0.00

84919 GX ACQN 16.07.26 WAR usb 5171.57 0.00

20000 MOVELLA HOLDINGS INC(6B4) 10.02.28 WAR usb 2694.00 0.00

75000 NUBURU INC XXXX.XX WAR usb 3840.00 0.00

50 000 OCA ACQUISITION CORP 31.12.27 WAR usb 3950.00 0.00

20 000 PIVTL INVT Il 28.01.28 WAR usb 1.000.00 0.00

10 000 PLANET LABS 06.12.26 WAR usb 6898.99 0.01

41666 PRIVETERRA ACQN 28.02.28 WAR usb 2291.63 0.00

37500 PWR AND DIG INFRA 12.02.27 WAR usb 4875.00 0.00

20000 RXR ACQUISITION 08.03.26 WAR usb 30.00 0.00

50 000 SRCS TECH & ROB 15.06.27 WAR UsD 5445.00 0.01

13100 STARRY GRP HLDG (STRY)  29.03.27 WAR usb 5240 0.00

20000 THUNDER BRIDGE CAPITAL  15.02.2028 WAR usb 2402.02 0.00

25000 VICARIOUS SRGCL 05.08.27 WAR usb 9935.00 0.01

Rights/Rechte 987.39 0.00

United States of America/Vereinigte Staaten von Amerika 987.39 0.00

29921 RTH CHACQN IIl 14.02.27 RIGHT usb 987.39 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023
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Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
Other transferable securities/Andere iibertraghare Wertpapiere 13779.00 0.01
Warrants/Optionsscheine 13779.00 0.01
Cayman Islands/Kaimaninseln 13779.00 0.01
50 000 JATT ACQUISITION (KYG)  15.06.23 WAR UsD 12 980.00 0.01
10 000 ORION BIOTECH OPPORTUNITIES 31.12.27WARR usb 799.00 0.00
Money market instruments/Geldmarktinstrumente 77177 076.49 71.38
Bonds/Anleihen 77177 076.49 71.38
United States of America/Vereinigte Staaten von Amerika 77177 076.49 71.38
3100 000 UNITED STATES ZCP 051023 usb 3027 077.89 2.80
20 000 000 UNITED STATES ZCP 100823 usb 19 666 033.40 18.19
20 000 000 UNITED STATES ZCP 130723 usD 19 740 205.60 18.26
4000 000 UNITED STATES ZCP 150623 usb 3962 516.52 3.66
6000 000 UNITED STATES ZCP 180523 usb 5965 453.14 5.52
7100 000 UNITED STATES ZCP 200423 usb 7084 032.38 6.55
18 200 000 UNIT STAT TREA BIL ZCP 07-09-23 usb 17 731 757.56 16.40
Net options at market value/Netto Optionen zum Marktwert 60 500.00 0.06
Options purchased/Ankauf 60 500.00 0.06
Listed options (Counterparty, please refer to Note 2)/Notiereten Optionen (Gegenparteien siehe Anmerkung 2) 60 500.00 0.06
Options on equities/Optionen auf Aktien 60 500.00 0.06
275 ACTIVISION BLIZ JUN 90.00 16.06.23 CALL usb 60 500.00 0.06
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Waéhrung Betrag, Vertragspartei  Filligkeits ~ Wéhrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) ~ vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 218 835.11 0.20
CHF 2339 544.80 CACEIS Bank, Lux. Branch 17/04/2023 usb 2575 805.40 (11214.08) (0.01)
EUR 19188 139.11 CACEIS Bank, Lux. Branch 17/04/2023 usb 20 639 492.80 222 487.74 0.21
GBP 317 499.31 CACEIS Bank, Lux. Branch 17/04/2023 usb 386 320.78 6 349.87 0.01
usb 69 105.34 CACEIS Bank, Lux. Branch 17/04/2023 CHF 63421.15 (415.78) (0.00)
usb 43 300.94 CACEIS Bank, Lux. Branch 17/04/2023 EUR 40 569.72 (807.21) (0.00)
usb 217.66 CACEIS Bank, Lux. Branch 17/04/2023 GBP 178.40 (2.98) (0.00)
usb 961 653.15 Goldman Sachs Int finance Ltd 31/05/2023 EUR 880 040.00 2437.55 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Description Counterparty Notional Maturity Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Filligkeits Wahrung Kauf- Teilfund  Nicht realisierter % des
wert -datum Nerkaufs  empfangt/(zahlt)  Gewinn/(Verlust) Netto-
schutz Festsatz vermégens
usD
Credit Default Swaps (CDS) (36 458.84) (0.03)
CDS Single Name
SOUTHWEST AIRLINES Citigroup Global Mkt Ldn 5000 000.00 20/06/2026 usb Buy 1.00 (36 458.84) (0.03)
5.125 20-27 15/06S

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

L.O Funds - Multiadvisers UCITS

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 50417 356.83
(Acquisition cost/Anschaffungskosten : EUR 49 912 955.30)
Cash and term deposits/Fliissige Mittel 3456 778.77
Receivable on subscriptions/Forderungen aus Zeichnungen 16721.18
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2) 48 017.37
53938 874.15
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 213 284.00
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 34 574.64
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 9 554.66
257 413.30
NET ASSET VALUE/NETTOFONDSVERMOGEN 53 681 460.85

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 51812 605.57
INCOME/ERTRAG
Bank interest/Bankzinsen 13393.95
13 393.95
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren 3) 203 410.05
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 145.44
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 57 032.93
260 588.42
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (247 194.47)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (1227 975.60)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften 2 (951 873.36)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (3167.57)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (2 430 211.00)
Change in net unrealised appreciation or depreciation on investments/Verédnderung der nicht realisierten 2 (60 081.54)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verédnderung der nicht (2 (75 130.22)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (2 565 422.76)
GEMASS ERFOLGSRECHNUNG )
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2 4434 278.04
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 53 681 460.85

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
N Seeding - USD - Hedged - Capitalisation 989.7700 0.0000 0.0000 989.7700
| Seeding - CHF - Hedged - Capitalisation 1163.5090 149.7900 47.8140 1265.4850
1 X9 - CHF - Hedged - Capitalisation 16 024.3770 3312.0000 0.0000 19336.3770
M Seeding - USD - Hedged - Capitalisation 33724010 200.0000 415.0000 3157.4010
M X1 - USD - Hedged - Capitalisation 2408.8970 640.0000 525.0000 2523.8970
M Seeding - CHF - Hedged - Capitalisation 1223.0000 0.0000 478.0000 745.0000
M X1 - CHF - Hedged - Capitalisation 442.0000 0.0000 221.0000 221.0000
M Seeding - EUR - Capitalisation 5497.7330 0.0000 430.0000 5067.7330
M Seeding - EUR - Distribution 323.6050 0.0000 0.0000 323.6050
M X1- EUR - Capitalisation 14 249.9560 2262.3190 905.2110 15 607.0640
M X1 - EUR - Distribution 2889.7940 2822.0380 655.0000 5056.8320
M Seeding - GBP - Hedged - Distribution 5184.0000 110.0000 449.0000 4 845.0000
M X1 - GBP - Hedged - Distribution 4515.0000 270.0000 195.0000 4590.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N Seeding - USD - Hedged - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermégen 931 952.87 947 483.72 1020 481.62
Net Asset Value per share/Nettoinventarwert je Aktie 941.5853 957.2767 1031.0290
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 993 427.48 947 167.94 710 353.53
Net Asset Value per share/Nettoinventarwert je Aktie 785.0172 814.0615 890.4273
1 X9 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 15239 200.11 13089 028.69 13012 430.74
Net Asset Value per share/Nettoinventarwert je Aktie 788.1104 816.8198 892.4619
M Seeding - USD - Hedged - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermégen 2689 045.08 2922 573.37 2212959.28
Net Asset Value per share/Nettoinventarwert je Aktie 851.6641 866.6150 935.0175
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 2166 526.19 2101 849.21 2225833.14
Net Asset Value per share/Nettoinventarwert je Aktie 858.4052 872.5359 939.3837
LO Funds - Multiadvisers UCITS - 31/03/2023 85



Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 576 198.40 981 945.08 1441615.96
Net Asset Value per share/Nettoinventarwert je Aktie 773.4207 802.8987 880.1074
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 172 045.58 356 822.01 465 351.49
Net Asset Value per share/Nettoinventarwert je Aktie 778.4868 807.2896 883.0199
M Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4110 685.90 4593 288.55 6093 908.52
Net Asset Value per share/Nettoinventarwert je Aktie 811.1489 835.4877 914.5893
M Seeding - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 262 491.92 270 368.02 72216443
Net Asset Value per share/Nettoinventarwert je Aktie 811.1491 835.4878 914.5895
M X1- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 12759 857.00 11987 006.53 20 197 587.46
Net Asset Value per share/Nettoinventarwert je Aktie 817.5693 841.1960 918.8602
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4130092.18 2428 402.82 9822210.33
Net Asset Value per share/Nettoinventarwert je Aktie 816.7351 840.3377 917.9227
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 4489 497.76 4908 441.56 3783 518.50
Net Asset Value per share/Nettoinventarwert je Aktie 926.6249 946.8444 1023.4024
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 4281 807.57 4299 123.82 2438018.12
Net Asset Value per share/Nettoinventarwert je Aktie 932.8557 952.1869 1026.9664
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 50 417 356.83 93.92
Undertakings for Collective Investment/Organismen fiir gemeinsame Anlagen 50 417 356.83 93.92
Shares/Units in investment funds/Aktien/Anteile aus Investmentfonds 50 417 356.83 93.92
Ireland/Irland 15077 236.64 28.09
16 274 AKO GLOBAL UCITS B2 EUR EUR 2632 596.31 4.90
24050 KEPLER LIQUID STRATEGIES ICAV - KLS ARETE MACRO FUND - | EUR ACC EUR 2528 662.10 4.7
35460 LYXOR NEWCITS IRL Il PLC - LYXOR/CHENAVARI CREDIT FUND - SSI EUR EUR 3709 816.32 6.91
7910 MONTLAKE UCITS PLATFORM ICAV - IRONSHIELD CREDIT FUND - A1 EUR 1231326.22 2.29
INSTITUTIONAL EUR ACC
15078 MONTLAKE UCITS PLATFORM ICAV - IRONSHIELD CREDIT FUND - A INSTITUTIONAL EUR 2297 171.42 4.28
EURACC
27084 TAGES INTERNATIONAL FUNDS ICAV - KIRKOSWALD GLOBAL MACRO UCITS FUND EUR 2677 665.27 4.99
- INSTITUTIONAL FOUNDER EUR ACC
Luxembourg/Luxemburg 32113 852.26 59.82
41008 ALMA PLATINUM IV SICAV - ALMA PLATINUM IV DLD CONVERTIBLE - [1C-E CAP EUR 3716973.28 6.92
26010 ALMA PLATINUM QUANTICA MANAGED FUTURES F EUR 2147 926.68 4.00
31870 BREVAN HOWARD ABS RT GOVT BD A2 EUR 3109 985.24 5.79
39 766 LUMYNA-MARSHALL WACE ESG MARKET NEUTRAL TOPS UCITS FUND - B CAP EUR 4414 751.03 8.22
2812 LUMYNA - MY ASIAN EVENT-DRIVEN UCITS FUND - EUR B ACC EUR 419 055.22 0.78
13 462 LUMYNA - MY ASIAN EVENT-DRIVEN UCITS FUND - EUR D ACC EUR 2308 134.32 4.30
14 459 MAN UMB VAR AHL TREND -MUS 120- CAP EUR 2153015.21 4.01
28148 MONTLAKE UCITS PLATFORM LUX SICAV - VELOX FUND - EUR INSTITUTIONAL RL EUR 3251 828.32 6.06
CAP
270 069 PRIVILEDGE - AMBER EVENT EUROPE - | X9 EUR CAP EUR 324711863 6.05
76 066 PRIVILEDGE - ATLAS IMPACT - | X9 EUR HEDGED CAP EUR 603 807.45 1.12
311528 PRIVILEDGE - GRAHAM QUANT MACRO - | X9 EUR HEDGED CAP EUR 3185 027.44 5.93
23631 SERVICED PLATFORM SICAV - SELECT EQUITY LONG/SHORT UCITS - X1 EUR CAP EUR 3556 229.44 6.62
United States of America/Vereinigte Staaten von Amerika 3226 267.93 6.01
32530 KEPLER LIQUID STRATEGIES ICAV - KLS IONIC RELATIVE VALUE ARBITRAGE EUR 3226 267.93 6.01
FUND - | EUR ACC
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Waéhrung Betrag, Vertragspartei  Filligkeits ~ Wéhrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 48 017.37 0.09
CHF 76 000.00 LO & Cie 03/04/2023 EUR 76 884.17 (309.86) (0.00)
EUR 9102.60 LO & Cie 03/04/2023 GBP 8000.00 (1.77) (0.00)
usb 85 000.00 LO & Cie 03/04/2023 EUR 78 827.78 (591.32) (0.00)
CHF 17 008 000.00 LO & Cie 24/04/2023 EUR 17 118 844.52 35348.32 0.07
EUR 95191.32 LO & Cie 24/04/2023 CHF 94 000.00 382.74 0.00
EUR 80 563.31 LO & Cie 24/04/2023 usb 87 000.00 575.99 0.00
GBP 8726 000.00 LO & Cie 24/04/2023 EUR 9867 357.21 56 278.32 0.10
usb 5847 000.00 LO & Cie 24/04/2023 EUR 5419 358.43 (43 665.05) (0.08)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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L.O Funds - Generation Global

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 1854 782 354.32
(Acquisition cost/Anschaffungskosten : USD 1 777 579 765.55)
Cash and term deposits/Fliissige Mittel 104 421 853.99
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 5951 299.66
Receivable on subscriptions/Forderungen aus Zeichnungen 203 976.88
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 797 627.52
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 741419
1966 164 526.56
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 10328 127.51
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 2458 640.60
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 1613631.97
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 447 305.12
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 1559 593.56
Devisentermingeschéften
16 407 298.76
NET ASSET VALUE/NETTOFONDSVERMOGEN 1949 757 227.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandlteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 1725519 324.37
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 4 577 549.97
Bank interest/Bankzinsen 1158 154.98
5735704.95
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 9281142.80
Distribution fees/Vertriebsgebiihren (3) 240 311.09
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 10 333.50
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 2 644 060.59
12175 847.98
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (6 440 143.03)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (71 822 943.93)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 530 655.60
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (12 927 075.46)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (90 659 506.82)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 451 850 378.99
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (766 536.72)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 360 424 335.45
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (221 297.04)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (135965 134.98)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 1949 757 227.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 592 503.3230 7313.5270 40 397.9590 559 418.8910
P - USD - Distribution 56 776.9210 0.0000 4398.5470 52 378.3740
P - CHF - Capitalisation 597 847.2070 13 354.9440 27 678.9270 583 523.2240
P - CHF - Distribution 24.089.6570 0.0000 400.0000 23 689.6570
P - EUR - Capitalisation 1102 212.6660 7 331.0240 51183.5160 1058 360.1740
P - EUR - Distribution 353 971.3560 0.0000 8075.6950 345 895.6610
R - EUR - Capitalisation 1979.3730 0.0000 0.0000 1979.3730
N - USD - Capitalisation 15 486 504.0300 2215738.3570 2928 690.2880 14773 552.0990
N - USD - Distribution 1360 285.8460 349 083.2780 228 453.1340 1480 915.9900
N - CHF - Capitalisation 5070218.6110 134 528.1680 256 214.2860 4948 532.4930
N - EUR - Capitalisation 4434 239.3570 51271.5930 497 797.6510 3987 713.2990
N - EUR - Distribution 230 628.7120 0.0000 9100.0000 221528.7120
| - USD - Capitalisation 1990 051.1110 0.0000 28 593.5860 1961 457.5250
| - CHF - Capitalisation 3083 872.6420 9919.0110 439 557.7770 2654 233.8760
| - EUR - Capitalisation 329 928.2290 73 046.3270 282 073.8910 120 900.6650
| - JPY - Distribution 120 000.0000 0.0000 0.0000 120 000.0000
S - CHF - Capitalisation 3057 475.8840 0.0000 247 968.8840 2809 507.0000
M - USD - Capitalisation 9989 264.8860 293 563.2300 1170 411.9230 9112 416.1930
M - USD - Distribution 2101 091.0000 44 827.7500 161 771.2600 1984 147.4900
M - CHF - Capitalisation 4972 911.9690 55 342.7850 485 625.2170 4542 629.5370
M - CHF - Distribution 279 207.3240 2190.0000 12 493.0690 268 904.2550
M - EUR - Capitalisation 4340 677.8790 80 902.0950 604 525.0220 3817 054.9520
M - EUR - Distribution 458 457.5090 100 173.8470 38455.4140 520 175.9420
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 17 388 627.96 15 186 683.38 29740 908.60
Net Asset Value per share/Nettoinventarwert je Aktie 31.0834 256314 38.6874
P - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 1623 686.86 1451 329.60 2361700.85
Net Asset Value per share/Nettoinventarwert je Aktie 30.9992 25.5620 38.5826
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 14798 736.19 13469 973.39 32 825 428.56
Net Asset Value per share/Nettoinventarwert je Aktie 25.3610 22.5308 32.2280
P - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 601 761.77 543 633.72 1018 839.76
Net Asset Value per share/Nettoinventarwert je Aktie 25.4019 22.5671 32.2799
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 44 490 926.08 42 380811.17 62 055 538.69
Net Asset Value per share/Nettoinventarwert je Aktie 42.0376 38.4507 49.0685
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 14 558 673.21 13627 328.24 18 836 103.50
Net Asset Value per share/Nettoinventarwert je Aktie 42,0898 38.4984 49.1292
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 75723.79 69 627.13 95 488.49
Net Asset Value per share/Nettoinventarwert je Aktie 38.2565 35.1764 45.3632
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 491973614.13 423985735.07 651424 474.20
Net Asset Value per share/Nettoinventarwert je Aktie 33.3010 27.3778 41.0761
N - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 49122 925.07 3726192248 25763 158.59
Net Asset Value per share/Nettoinventarwert je Aktie 33.1706 27.3927 41.0986
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 134 464 508.31 122 029 543.24 169 465 299.25
Net Asset Value per share/Nettoinventarwert je Aktie 271726 24.0679 34.2207
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 178 918 428.92 181431713.67 265 395390.98
Net Asset Value per share/Nettoinventarwert je Aktie 44 8674 40.9161 51.9023
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 9984 961.91 9479 658.36 11734 520.24
Net Asset Value per share/Nettoinventarwert je Aktie 45,0730 41.1035 52.1415
|- USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 65482 829.34 54 609 332.32 89001 398.59
Net Asset Value per share/Nettoinventarwert je Aktie 33.3848 27.4412 41.1548
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 72 367 392.82 74 459 543.14 81539 923.49
Net Asset Value per share/Nettoinventarwert je Aktie 27.2649 24.1448 34.3164
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5436 874.91 13 527 457.68 11545 201.23
Net Asset Value per share/Nettoinventarwert je Aktie 449698 41,0012 51.9918
I - JPY - Distribution JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 1228 334 763 1098 067 333 1302058 177
Net Asset Value per share/Nettoinventarwert je Aktie 10236 9151 10 850
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

S - CHF - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

CHF
94749 725.98
33.7247

usb
290 367 632.63
31.8651

usb
62 884 683.61
31.6936

CHF
117 999 341.31
25.9760

CHF
6 980 780.64
25.9601

EUR
164 023 569.58
429712

EUR
22370 476.90
43.0056

30/09/2022

CHF
90 807 278.71
29.7001

usD
261953 064.72
26.2235

usD
54 801 328.40
26.0823

CHF
114 531 360.00
23.0310

CHF
6 426 499.95
23.0169

EUR
170 267 849.80
39.2261

EUR
17997 878.48
39.2575

30/09/2021

CHF
127639 811.48
41.7468

usD
375 348 677.84
39.4230

usb
85559 726.52
39.2109

CHF
176 446 841.90
32.8120

CHF
7676 520.05
32.7919

EUR
222 151 590.61
49.8581

EUR
24 802 778.57
49.8980
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 1854 782 354.32 95.13

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 1854 782 354.32 95.13
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 1854 782 354.32 95.13

Cayman Islands/Kaimaninseln 32492 492.65 1.67

2237 400 ANTA SPORTS PRODUCTS HKD 32492 492,65 1.67

Denmark/Ddnemark 72 834 646.58 3.74

2509 520 VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 72 834 646.58 3.74

France/Frankreich 104 769 326.21 5.37

720 754 LEGRAND SA EUR 65 839 952.45 3.38

233158 SCHNEIDER ELECTRIC SE EUR 38929 373.76 2.00

Germany/Deutschland 100 248 607.69 5.14

292 030 ADIDAS AG NAMEN AKT EUR 51646 186.22 2.65

690 236 SIEMENS HEALTHINEERS EUR 39760 063.95 2.04

211177 ZALANDO SE EUR 8842 357.52 0.45

Ireland/Irland 131129 244.52 6.73

687 304 KINGSPAN GROUP EUR 47073 319.00 241

93 536 STERIS - REGISTERED SHS usDb 17 891 566.08 0.92

359 628 TRANE TECH - REGISTERED SHS usDb 66 164 359.44 3.39

Jersey 32094 926.10 1.65

3417 990 CLARIVATE PLC usb 32094 926.10 1.65

Switzerland/Schweiz 36 394 650.30 1.87

130 127 SIKA - REGISTERED SHS CHF 36 394 650.30 1.87

United Kingdom/GroBbritannien 74 040 602.44 3.80

828 696 ASHTEAD GROUP GBP 50 800 838.76 2.61

3513248 OCADO GROUP PLC GBP 23239 763.68 119

United States of America/Vereinigte Staaten von Amerika 1270777 857.83 65.18

200 200 10X GENOMICS - REGS- A usb 11169 158.00 0.57

973758 AMAZON.COM INC usb 100 579 463.82 5.16

388 932 ANALOG DEVICES INC usb 76 705 169.04 3.93

573385 APPLIED MATERIALS INC usb 70 428 879.55 3.61

513 067 BAXTER INTERNATIONAL INC usb 20 809 997.52 1.07

151 486 BECTON DICKINSON usb 37 498 844.44 1.92

84 338 CARLISLE COS INC usb 19 066 291.66 0.98

428 930 CBRE GROUP usb 31230 393.30 1.60

883 194 CHARLES SCHWAB CORP/THE usb 46 261701.72 2.37

124 436 COOPER COMPANIES INC usb 46 459 424.96 2.38

113 188 DANAHER CORP usb 28 527 903.52 1.46

372003 DENTSPLY SIRONA INC usb 14612 277.84 0.75

324 253 EQUIFAX INC usb 65771478.52 3.37

158 720 GARTNER INC usb 51706 214.40 2.65

946 377 HENRY SCHEIN INC usb 77 167 580.58 3.9

331677 JONES LANG LASALLE INC usb 48 255 686.73 247

140 301 MASTERCARD INC -A- usb 50 986 786.41 2.62

46 902 MERCADOLIBRE usb 61819 650.12 3.17

392 746 MICROSOFT CORP usb 113 228 671.80 5.81

1616 485 NUTANIX -A- usb 4201244515 2.15

201075 PALO ALTO NETWORKS usb 40 162 720.50 2.06

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb

102 750 PTCINC usb 13 175 632.50 0.68

181625 SALESFORCE INC usb 36 285 042.50 1.86

293 360 TEXAS INSTRUMENTS INC usb 54 567 893.60 2.80

107 961 THERMO FISHER SCIENT SHS usb 62225 481.57 3.19

609 780 TOAST INC usb 10 823 595.00 0.56

588 916 TWILIO INC usb 39239473.08 2.01

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermégens

usb

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (1559 593.56) (0.08)
AUD 17 200 000.00 CACEIS Bank, Lux. Branch 28/04/2023 usb 12134 987.00 (605 555.76) (0.03)
CAD 25000 000.00 CACEIS Bank, Lux. Branch 28/04/2023 usb 18 735708.40 (256 633.53) (0.01)
JPY 5953 800 000.00 CACEIS Bank, Lux. Branch 28/04/2023 usb 46 337 642.79 (1428 501.50) (0.07)
usb 49514 980.72 CACEIS Bank, Lux. Branch 28/04/2023 CNY 333 830 000.00 786 849.88 0.04
usb 25056 168.20 CACEIS Bank, Lux. Branch 28/04/2023 GBP 20 300 000.00 (55 752.65) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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INVESTMENT MANAGERS

LO Funds - TargetNetZero Global Equity

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 39 894 944 52
(Acquisition cost/Anschaffungskosten : USD 39 654 508.66)
Cash and term deposits/Fliissige Mittel 102 747.70
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 76 398.52
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2) 20353.12
40 094 443.86
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 5283.70
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 6407.46
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 5743.49
17 434.65
NET ASSET VALUE/NETTOFONDSVERMOGEN 40077 009.21

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 23351 186.19
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 308 682.10
Bank interest/Bankzinsen 1498.92
310 181.02
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 34 921.86
Distribution fees/Vertriebsgebiihren (3) 1834.37
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 605.63
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 32751.29
70113.15
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 240 067.87
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (24 767.27)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 207 232.51
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (75 547.45)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 346 985.66
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 5379004.22
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 185748.89
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 5911738.77
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (37 775.47)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) 10 851 859.72
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 40 077 009.21

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 9 477.4760 1198.6490 2521.8330 8 154.2920
P - CHF - Hedged - Capitalisation 37 380.0000 0.0000 6 105.0000 31275.0000
P - EUR - Hedged - Capitalisation 75612.7910 0.0000 29 041.3110 46 571.4800
N - USD - Capitalisation 150 000.0000 0.0000 0.0000 150 000.0000
N - USD - Distribution 230 338.8200 0.0000 0.0000 230 338.8200
N - CHF - Hedged - Capitalisation 155 164.0620 0.0000 0.0000 155 164.0620
N - EUR - Hedged - Capitalisation 30 000.0000 0.0000 0.0000 30 000.0000
N - GBP - Hedged - Capitalisation 0.0000 124.5350 0.0000 124.5350
| - USD - Capitalisation 333 369.2550 138 608.0000 0.0000 471 977.2550
| - CHF - Capitalisation 0.0000 205 155.0000 0.0000 205 155.0000
| - EUR - Capitalisation 0.0000 552 120.0000 109 599.0000 442 521.0000
| - GBP - Hedged - Capitalisation 120.0000 0.0000 0.0000 120.0000
S - USD - Capitalisation 533 708.0000 165 265.0000 59 046.0000 639 927.0000
M - USD - Capitalisation 143 203.8860 17 852.0000 23 128.0000 137 927.8860
M - CHF - Hedged - Capitalisation 81700.7890 0.0000 2070.0000 79630.7890
M - CHF - Hedged - Distribution 10 196.0000 0.0000 0.0000 10 196.0000
M - EUR - Hedged - Capitalisation 138 171.6070 0.0000 0.0000 138 171.6070
M - EUR - Hedged - Distribution 48 334.0000 0.0000 0.0000 48 334.0000
E - CHF - Hedged - Capitalisation 640.0000 661.6000 0.0000 1301.6000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 113 684.29 112 542.97 238 358.88
Net Asset Value per share/Nettoinventarwert je Aktie 13.9417 11.8748 14,9798
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 366 548.47 383131.00 500 310.41
Net Asset Value per share/Nettoinventarwert je Aktie 11.7202 10.2496 13.2691
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 554 242 .83 78192563 1729679.38
Net Asset Value per share/Nettoinventarwert je Aktie 11.9009 10.3412 13.4016
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 216567143 1841 384.93 2314 760.58
Net Asset Value per share/Nettoinventarwert je Aktie 14,4378 12.2759 15.4317
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 3294 54713 2827 624.53 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 14.3030 12.2759 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1881706.24 1642725.83 2119172.30
Net Asset Value per share/Nettoinventarwert je Aktie 121272 10.5870 13.6580
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 369 784.21 320758.12 414 233.02
Net Asset Value per share/Nettoinventarwert je Aktie 12.3261 10.6919 13.8078
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1166.14 0.00 1029.73
Net Asset Value per share/Nettoinventarwert je Aktie 9.3640 0.0000 10.3127
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 0.00 0.00 1030.05
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.3159
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 6829613.15 4100772.72 5407 623.26
Net Asset Value per share/Nettoinventarwert je Aktie 14,4702 12.3010 15.4571
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2116 987.53 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3190 0.0000 0.0000
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6291 143.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 14.2166 0.0000 0.0000
| - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1125.69 968.65 103157
Net Asset Value per share/Nettoinventarwert je Aktie 9.3807 8.0721 10.3157
S - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 9464 398.81 6 699 744.88 6 427 248.86
Net Asset Value per share/Nettoinventarwert je Aktie 14.7898 12.5532 15.7252
M - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 1973 650.99 1743 398.03 3023 789.86
Net Asset Value per share/Nettoinventarwert je Aktie 14.3093 12,1742 15.3231
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 957 146.00 857 843.19 1394 728.50
Net Asset Value per share/Nettoinventarwert je Aktie 12.0198 10.4998 13.5624
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 113 149.17 99 929.74 285 893.05
Net Asset Value per share/Nettoinventarwert je Aktie 11.0974 9.8009 12.7654
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

M - EUR - Hedged - Capitalisation

Net Asset Value/Nettofondsvermégen

Net Asset Value per share/Nettoinventarwert je Aktie
M - EUR - Hedged - Distribution

Net Asset Value/Nettofondsvermdgen

Net Asset Value per share/Nettoinventarwert je Aktie

E - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

EUR
1689 625.26
12.2285

EUR
547 602.64
11.3296

CHF
11 863.86
9.1148

30/09/2022

EUR
1466 533.12
10.6139

EUR
480 885.17
9.9492

CHF
5084.51
7.9445

30/09/2021

EUR
1402 390.39
13.7241

EUR
191961.21
12.9704

CHF
0.00
0.0000
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 39 894 944.52 99.55

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 39 882 409.32 99.51
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 39 882 409.32 99.51

Australia/Australien 861 293.59 215

2633 ANZ BANKING GROUP LTD AUD 40435.26 0.10

605 ARISTOCRAT LEISURE AUD 15073.14 0.04

2554 BHP GROUP LTD AUD 80 787.50 0.20

3859 BRAMBLES AUD 3471012 0.09

1501 COMMONWEALTH BANK OF AUSTRALIA AUD 98 838.90 0.25

386 CSLLTD AUD 74 531.06 0.19

3525 FORTESCUE METALS GROUP LTD AUD 53 095.04 0.13

1275 GOODMAN GROUP - STAPLED SECURITY AUD 16 045.10 0.04

448 MACQUARIE GROUP AUD 52705.54 0.13

9752 MIRVAC GROUP STAPLED SECURITIES AUD 13 585.09 0.03

3308 NAT. AUSTRALIA BANK AUD 61413.53 0.15

1548 NEWCREST MINING LTD AUD 27836.88 0.07

2831 NORTHERN STAR RESOURCES LTD AUD 2334013 0.06

5465 PILBARA MINERALS LTD AUD 14 420.88 0.04

2350 QBE INSURANCE GROUP AUD 22962.99 0.06

185 RIO TINTO AUD 14 885.54 0.04

596 SONIC HEALTHCARE LTD AUD 13 906.88 0.03

4041 STOCKLAND AUD 10771.53 0.03

570 SUNCORP GROUP AUD 4623.00 0.01

2664 THE LOTTERY CORPORATION LIMITED AUD 9135.02 0.02

3033 TRANSURBAN GROUP AUD 28 865.02 0.07

464 WESFARMERS AUD 15615.63 0.04

2880 WESTPAC BANKING CORP AUD 41778.83 0.10

2587 WOODSIDE ENERGY SHARES AUD 57765.34 0.14

1346 WOOLWORTHS GRP - REGISTERED AUD 34 165.64 0.09

Belgium/Belgien 48 681.43 0.12

615 ANHEUSER-BUSCH INBEV EUR 4097867 0.10

86 ucB EUR 7702.76 0.02

Bermuda/Bermudas 82 807.72 0.21

612 ARCH CAPITAL GROUP LTD usb 41536.44 0.10

44 EVEREST REINSURANCE GROUP usb 15752.88 0.04

1556 INVESCO LTD usb 2551840 0.06

Canada/Kanada 1593 658.46 3.98

833 AGNICO EAGLE MINES LTD CAD 4240853 0.11

575 BANK OF MONTREAL CAD 51 145.94 0.13

1578 BANK OF NOVA SCOTIA CAD 79 369.16 0.20

1603 BARRICK GOLD CORPORATION CAD 29718.25 0.07

262 BCE INC CAD 11720.14 0.03

221 BROOKFIELD ASSET MANAGEMENT LTD CAD 7229.21 0.02

1307 BROOKFIELD --- REGISTERED SH CAD 42521.96 0.11

1286 BROOKFIELD RENEWABLE COR-W/I USD CAD 44908.00 0.11

122 CAMECO CORP CAD 3190.28 0.01

640 CANADIAN NATIONAL RAILWAY CAD 7541331 0.19

828 CANADIAN PACIFIC KANSAS CITY LIMITED usb 63 689.19 0.16

97 CANADIAN TIRE CORP -A- NON VOTING CAD 12 641.12 0.03

297 CCL INDUSTRIES INC -B- NON-VOTING CAD 14734.21 0.04

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
151 CGl GROUP --- REGISTERED SHS -A- CAD 14 532.61 0.04
21 CONSTELLATION SOFTWARE CAD 39427.35 0.10
1516 ENBRIDGE INC CAD 5772293 0.14
23 FAIRFAX FINANCIAL HOLDINGS SUB.VTG CAD 15 275.46 0.04
822 FIRST QUANTUM MINERALS LTD CAD 18 871.31 0.05
58 FIRSTSERVICE CORP CAD 8161.17 0.02
123 INTACT FINANCIAL CORP CAD 17 579.05 0.04
63 LUMINE GROUP INC CAD 684.77 0.00
2044 MANULIFE FINANCIAL REGISTERED CAD 37 456.02 0.09
476 NATIONAL BK CANADA CAD 34 000.69 0.08
1107 NORTHLAND POWER INC CAD 2771278 0.07
779 NUTRIEN - REGISTERED CAD 57 451.39 0.14
339 OPEN TEXT CAD 13057.99 0.03
2881 PEMBINA PIPELINE CORP CAD 93 198.31 0.23
1137 QUEBECOR -B- SUBORD.VOTING CAD 28 068.94 0.07
597 RESTAURANT BRANDS INTERNATIONAL INC CAD 4002343 0.10
1878 RIOCAN REIT (UNITS) CAD 28294.49 0.07
229 RITCHIE BROTHERS AUCTIONEERS CAD 12 866.68 0.03
757 ROGERS COMMUNICATIONS -B- NON VOTING CAD 35037.79 0.09
1275 ROYAL BANK OF CANADA CAD 121767.04 0.30
720 SHOPIFY -A- SUBORD VOTING CAD 34 47438 0.09
1125 SUN LIFE FINANCIAL INC CAD 52 486.32 0.13
2104 TC ENERGY - REGISTERED SHS CAD 8172835 0.20
226 TFI INTERNATIONAL | CAD 26 930.91 0.07
170 THOMSON REUTERS --- REGISTERED SHS CAD 22 087.96 0.06
2 256 TORONTO DOMINION BANK CAD 134 941.32 0.34
85 WASTE CONNECTIONS INC usD 11 820.95 0.03
416 WHEATON PRECIOUS METAL - REGISTERED CAD 20 007.67 0.05
224 WSP GLOBAL CAD 29301.10 0.07
Cayman Islands/Kaimaninseln 34 498.28 0.09
1582 CK ASSET HOLDINGS LTD HKD 9602.93 0.02
2175 GRAB HOLDINGS LIMITED usb 6 546.75 0.02
212 SEA -A- ADR REPR1 SHS usD 18 348.60 0.05
Curacao 127 070.80 0.32
2588 SLB usb 127 070.80 0.32
Denmark/Dédnemark 339 150.95 0.85
195 CARLSBERG AS -B- DKK 30 231.67 0.08
327 CHRISTIAN HANSEN DKK 24 847.33 0.06
433 DANSKE BANK DKK 8714.88 0.02
128 DSV A/S DKK 2476347 0.06
43 GENMAB AS DKK 16 236.59 0.04
1235 NOVO NORDISK DKK 195 573.98 0.49
238 NOVOZYMES -B- DKK 12180.21 0.03
79 ORSTED DKK 6721.83 0.02
685 VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 19 880.99 0.05
Finland/Finnland 315 064.61 0.79
4243 FORTUM CORP EUR 65 067.44 0.16
7680 NOKIA OYJ EUR 37 677.04 0.09
3890 NORDEA BANK SEK 41505.13 0.10
454 SAMPO OYJ -A- EUR 21 446.44 0.05
7 358 STORA ENSO -R- EUR 95769.31 0.24
1594 UPM KYMMENE CORP EUR 53 599.25 0.13
The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
France/Frankreich 1278 196.46 3.19
416 AIR LIQUIDE SA EUR 69692.73 0.17
1629 AXA SA EUR 49 847.18 0.12
468 BNP PARIBAS SA EUR 28072.00 0.07
5631 BOLLORE --- ACT EUR 34 810.28 0.09
993 BUREAU VERITAS SA EUR 28 557.02 0.07
140 CAPGEMINI SE EUR 25971.59 0.06
526 CARREFOUR SA EUR 10 646.54 0.03
1657 CIE DE SAINT-GOBAIN EUR 94 188.96 0.24
300 DASSAULT SYST. EUR 1234479 0.03
176 EDENRED SA EUR 10 428.88 0.03
216 ESSILORLUXOTTICA SA EUR 38955.75 0.10
18 HERMES INTERNATIONAL SA EUR 36 452.57 0.09
70 IPSEN EUR 7719.23 0.02
43 KERING EUR 28 030.41 0.07
180 L'OREAL SA EUR 80424.46 0.20
267 LEGRAND SA EUR 24.390.11 0.06
215 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 197 240.65 0.49
2322 ORANGE EUR 27629.01 0.07
172 PERNOD RICARD SA EUR 38 999.64 0.10
225 PUBLICIS GROUPE EUR 17 546.71 0.04
1234 RENAULT SA EUR 50 409.54 0.13
219 SAFRAN SA EUR 32487.31 0.08
1001 SANOFI EUR 109 014.65 0.27
213 SCHNEIDER ELECTRIC SE EUR 35 563.68 0.09
396 SODEXO SA EUR 38 746.89 0.10
61 TELEPERFORMANCE SE EUR 14 692.82 0.04
984 TOTALENERGIES SE EUR 58 114.47 0.15
162 UNIBAIL RODAMCO EUR 8692.00 0.02
550 VINCI SA EUR 63 172.72 0.16
126 WORLDLINE SA EUR 5353.87 0.01
Germany/Deutschland 902 698.17 2.25
217 ADIDAS AG NAMEN AKT EUR 38376.96 0.10
356 ALLIANZ SE REG SHS EUR 82305.98 0.21
75 BEIERSDORF AG EUR 9773.98 0.02
353 BMW AG EUR 3871219 0.10
272 BMW VORZUG - STIMMRECHTSLOS EUR 27 867.01 0.07
989 COMMERZBK EUR 10 424.79 0.03
380 DAIMLER TRUCK HOLDING AG EUR 12 843.79 0.03
75 DELIVERY HERO EUR 2556.15 0.01
1280 DEUTSCHE BANK AG REG SHS EUR 13010.98 0.03
3527 DEUTSCHE TELEKOM AG REG SHS EUR 85643.17 0.21
5896 E.ON SE EUR 73 665.66 0.18
787 HEIDELBERGCEMENT AG EUR 57 509.73 0.14
1383 INFINEON TECHNOLOGIES REG SHS EUR 56 616.47 0.14
1124 MERCEDES-BENZ GROUP EUR 86 434.40 0.22
74 MERCK KGAA EUR 13792.16 0.03
94 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 32935.73 0.08
89 PORSCHE AUTOMOBIL HLDG - VORZ AKT-STIMMR EUR 5117.05 0.01
808 SAP AG EUR 101 883.46 0.25
98 SCOUT24 EUR 5824.02 0.01
616 SIEMENS AG REG EUR 99 892.73 0.25
220 SIEMENS ENERGY - REGISTERED SHS EUR 4837.74 0.01
392 SYMRISE AG EUR 42 674.02 0.11

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
Hong Kong/HongKong 226 201.27 0.56
8800 AIA GROUP LTD HKD 92 653.13 0.23
93 FUTU HOLDINGS - ADR usb 4822.05 0.01
2000 GALAXY ENTERTAINMENT GROUP LTD HKD 13 363.19 0.03
700 HONG KONG EXCHANGES AND CLEARING LTD HKD 31049.98 0.08
5000 MTR CORP LTD HKD 24 108.51 0.06
12 000 NEW WORLD DEVELOPMENT CO LTD HKD 32178.66 0.08
2000 SUN HUNG KAI PROPERTIES LTD HKD 28025.75 0.07
Ireland/Irland 676 843.74 1.69
548 ACCENTURE - SHS CLASS A usb 156 623.88 0.39
143 AON - REGISTERED SHS (USD) usb 45086.47 0.11
1186 BANK OF IRELAND - REGISTERED EUR 12014.25 0.03
558 CRHPLC EUR 28 174.96 0.07
216 FLUTTER ENTERTAINMENT PLC EUR 39 342.96 0.10
127 HORIZON THERAPEUTICS PLC usb 13 860.78 0.03
1429 JAMES HARDIES IND/CHESS UNITS OF FOR SEC AUD 30463.11 0.08
144 JAZZ PHARMACEUTICALS PLC usb 21071.52 0.05
224 KINGSPAN GROUP EUR 15341.72 0.04
376 LINDE PLC usb 133 645.44 0.33
955 MEDTRONIC HLD usb 76 992.10 0.19
572 SMURFIT KAPPA PLC EUR 20712.91 0.05
70 STERIS - REGISTERED SHS UsD 13 389.60 0.03
270 TRANE TECH - REGISTERED SHS usb 49 674.60 0.12
88 WILLIS TOWERS WATSON PLC usb 2044944 0.05
Isle of Man 12180.01 0.03
784 ENTAIN PLC GBP 12180.01 0.03
Israel 13173.64 0.03
58 CYBERARKSOFTWARE LTD usD 8582.84 0.02
46 WIX.COM LTD UsD 4590.80 0.01
Italy/Italien 168 341.63 0.42
1027 ASSICURAZIONI GENERALI SPA EUR 20508.11 0.05
6151 ENEL SPA EUR 37 603.86 0.09
3855 ENI SPA EUR 54 053.74 0.13
13898 INTESA SANPAOLO EUR 35748.03 0.09
23979 TELECOM ITALIA EUR 7925.01 0.02
661 UNICREDIT SPA REGS EUR 12 502.88 0.03
Japan 2 459 479.05 6.14
200 ADVANTEST CORP JPY 18 273.35 0.05
500 ANAHD JPY 10 804.72 0.03
1600 ASAHI GROUP HOLDINGS LTD JPY 59 196.05 0.15
1100 ASTELLAS PHARMA JPY 15 563.16 0.04
900 BANDAI NAMCO HOLDINGS INC JPY 19 262.53 0.05
500 CAPCOM CO LTD JPY 17788.72 0.04
300 CENTRAL JAPAN RAILWAY CO JPY 35637.55 0.09
500 CHUGAI PHARMACEUTICAL JPY 12284.92 0.03
600 DAI-ICHI LIFE HOLDINGS INC JPY 10 977.54 0.03
1200 DAIICHI SANKYO CO LTD JPY 43 477.36 0.1
400 DAIKIN INDUSTRIES LTD JPY 71094.76 0.18
400 DAIWA HOUSE INDUSTRY CO LTD JPY 9 359.08 0.02
300 EAST JAPAN RAILWAY CO JPY 16 533.93 0.04
200 EISAI JPY 11 276.58 0.03
100 FAST RETAILING CO LTD JPY 21699.61 0.05
1000 FUJI ELECTRIC SHS JPY 39071.31 0.10
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
700 FUJIFILM HOLDINGS CORP JPY 35228.80 0.09
1100 HANKYU HANSHIN HOLDINGS INC JPY 3244046 0.08
100 HIKARI TSUSHIN JPY 13 952.97 0.03
300 HOYA CORP JPY 32 819.90 0.08
1200 HULIC COLTD JPY 9800.89 0.02
300 KAO CORP JPY 11 647.01 0.03
1500 KDDI CORP JPY 46 130.45 0.12
200 KEYENCE CORP JPY 96 851.77 0.24
500 KIKKOMAN CORP JPY 25321.22 0.06
3900 KIRIN HOLDINGS CO LTD JPY 61420.10 0.15
500 KYOCERA CORP JPY 25877.23 0.06
100 LASERTEC CORP JPY 17 491.93 0.04
1900 MITSUBISHI CORP JPY 67 825.55 0.17
1000 MITSUBISHI ESTATE JPY 11 845.37 0.03
11600 MITSUBISHI UFJ FINANCIAL GROUP INC JPY 73902.19 0.18
1000 MITSUI FUDOSAN CO LTD JPY 18 664.07 0.05
1000 MITSUI OSK LINES LTD JPY 24.870.39 0.06
3300 MIZUHO FINANCIAL GROUP INC JPY 46 565.49 0.12
600 MS&AD INSURANCE GROUP HOLDING JPY 18510.79 0.05
200 MURATA MANUFACTURING CO LTD JPY 12 082.05 0.03
400 NEXON CO LTD JPY 9482.31 0.02
700 NIHON M&A H - REGISTERED SHS JPY 5175.45 0.01
1000 NINTENDO CO LTD JPY 38 552.87 0.10
1000 NIPPON PAINT HOLDINGS CO LTD JPY 9301.98 0.02
1000 NIPPON TELEGRAPH AND TELEPHONE CORP JPY 29769.34 0.07
2000 NIPPON YUSEN KK JPY 46 419.73 0.12
400 NISSAN CHEMICAL CORP JPY 18 002.86 0.04
100 NITORI JPY 11969.35 0.03
3400 NOMURA HOLDINGS INC JPY 13021.12 0.03
600 NOMURA REAL ESTATE HOLDINGS INC JPY 13209.11 0.03
7 NOMURA REAL ESTATE MASTER FUND JPY 7810.51 0.02
500 NOMURA RESEARCH INSTITUTE JPY 11514.77 0.03
900 NTT DATA CORP JPY 11712.38 0.03
2400 OBAYASHI CORP JPY 18 267.34 0.05
1000 ODAKYU ELECTRIC RAILWAY CO LTD JPY 12 923.59 0.03
8000 OJIHOLDINGS JPY 3149749 0.08
1000 OLYMPUS CORP JPY 17 420.55 0.04
600 ONO PHARMACEUTICAL CO LTD JPY 12 460.74 0.03
1000 ORIENTAL LAND CO LTD JPY 34022.10 0.08
2400 ORIX CORP JPY 39 248.64 0.10
300 OTSUKA HOLDINGS JPY 9474.04 0.02
700 PERSOL HOLDINGS CO LTD JPY 13 958.98 0.03
1100 RAKUTEN JPY 5074.76 0.01
1900 RECRUIT HOLDINGS CO LTD JPY 52107.61 0.13
1800 RENESAS ELECTRONICS JPY 25879.49 0.06
400 SBIHOLDING JPY 7 886.39 0.02
1300 SCSK CORP JPY 18 900.75 0.05
700 SECOM CO LTD JPY 42939.37 0.11
800 SEKISUI HOUSE LTD JPY 16 217.60 0.04
800 SEVEN & | HOLDINGS CO LTD JPY 35915.55 0.09
100 SHIMANO INC JPY 17 161.32 0.04
1800 SHIMIZU CORP JPY 10 143.51 0.03
400 SHINOGI COLTD JPY 17 963.79 0.04
200 SHISEIDO JPY 9288.45 0.02
3600 SOFTBANK JPY 4135849 0.10
1300 SOFTBANK GROUP JPY 50 616.89 0.13

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
600 SOMPO HOLDINGS INC JPY 23677.22 0.06
300 SO-NET M3 JPY 7440.83 0.02
1000 SONY CORP JPY 90 051.86 0.22
900 SUMITOMO MITSUI FINANCIAL GROUP INC JPY 35826.89 0.09
600 SUMITOMO MITSUI TRUST - SHS JPY 20471.87 0.05
1000 SUMITOMO REALTY & DEVELOPMENT CO LTD JPY 22 405.90 0.06
1100 SUNTORY JPY 40 788.20 0.10
100 SYSMEX JPY 6494.10 0.02
1800 TAKEDA PHARMACEUTICAL JPY 58 832.38 0.15
1200 TERUMO CORP. JPY 3222482 0.08
1000 TOBU RAILWAY COLTD JPY 23818.47 0.06
1800 TOKIO MARINE HOLDINGS INC JPY 34 44737 0.09
300 TOKYO ELECTRON LTD JPY 36 155.99 0.09
1500 TOKYU CORP JPY 19 858.75 0.05
1000 TOSHIBA CORP JPY 33398.46 0.08
5800 TOYOTA MOTOR CORP JPY 81929.54 0.20
300 UNI CHARM JPY 12 264.64 0.03
200 YAMAHA CORP. JPY 7648.96 0.02
3400 Z HOLDINGS KK JPY 9523.78 0.02
Jersey 111 849.20 0.28
3524 AMCOR - REGISTERED SHS usb 40103.12 0.10
937 EXPERIAN GROUP GBP 30817.00 0.08
4714 GLENCORE PLC GBP 27079.32 0.07
88 NOVOCURE --- REGISTERED SHS usb 5292.32 0.01
722 WPP PLC GBP 8 557.44 0.02
Liberia 12211.10 0.03
187 ROYAL CARIBBEAN CRUISES usb 12211.10 0.03
Luxembourg/Luxemburg 11 058.65 0.03
77 TENARIS SA - REG.SHS EUR 11058.65 0.03
Netherlands/Niederlande 633 316.08 1.58
10 ADYEN - PARTS SOCIALES EUR 15 853.48 0.04
5032 AEGON NV EUR 21600.18 0.05
263 AERCAP HOLDINGS usb 14 788.49 0.04
51 ARGENX SE EUR 18 877.83 0.05
278 ASML HOLDING NV EUR 188 831.09 0.47
124 EXORNV EUR 1021715 0.03
199 FERRARINV EUR 53 899.55 0.13
188 HEINEKEN NV EUR 20 233.26 0.05
2855 ING GROUP NV EUR 33902.84 0.08
704 KONINKLIJKE AHOLD DELHAIZE NV EUR 24.085.47 0.06
3373 KONINKLIJKE KPN NV EUR 11931.93 0.03
278 NN GROUP NV EUR 10 106.03 0.03
204 NXP SEMICONDUCTORS usb 38 040.90 0.09
534 PROSUS N.V. (ZAR) EUR 41737.02 0.10
163 RANDSTAD BR EUR 9669.19 0.02
2964 STELLANTIS NV-BEARER AND REGISTERED SHS EUR 53893.90 0.13
386 STMICROELECTRONICS EUR 20528.15 0.05
449 UNIVERSAL MUSIC GROUP N.V. EUR 11 368.56 0.03
267 WOLTERS KLUWER NV EUR 33751.06 0.08
New Zealand/Neuseeland 19 492.10 0.05
3581 AUCKLAND INTERNATIONAL AIRPORT LTD NzD 19492.10 0.05
Norway/Norwegen 111 543.32 0.28
991 DNB BK ASA NOK 17 727.69 0.04
The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
512 MOWI ASA NOK 9454.77 0.02
9557 NORSK HYDRO ASA NOK 70994.70 0.18
1586 ORKLA ASA NOK 1124561 0.03
181 TELENOR ASA NOK 212055 0.01
Panama 24 755.85 0.06
2439 CARNIVAL CORP usb 24 755.85 0.06
Portugal 65967.81 0.16
12105 EDP-ENERGIAS DE PORTUGAL SA - REG.SHS EUR 65 967.81 0.16
Singapore/Singapur 125 446.58 0.31
4000 CAPITALAND INV --- REGISTERED SHS SGD 11071.34 0.03
2000 DBS GROUP HOLDINGS SGD 49 640.50 0.12
22000 GENTING SPORE -REGISTERED SHS SGD 18 532.45 0.05
6000 KEPPEL CORPORATION LTD SGD 25406.91 0.06
114 510 SEMBCORP MARINE SGD 10 249.03 0.03
5700 SINGAPORE TELECOM - SH BOARD LOT 1000 SGD 10 546.35 0.03
Spain/Spanien 377 656.16 0.94
196 ACCIONA SA EUR 39 330.79 0.10
352 AMADEUS IT GROUP SA -A- EUR 23580.66 0.06
1211 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 8645.40 0.02
11637 BANCO SANTANDER SA REG SHS EUR 43 314.98 0.1
251 CELLNEX TELECOM SA EUR 9751.71 0.02
1245 CORPORACION ACCIONA ENERGIAS RENOVABLES EUR 48 370.06 0.12
902 FERROVIAL SA EUR 26 547.60 0.07
10815 IBERDROLA SA EUR 134 948.26 0.34
690 INDITEX SHARE FROM SPLIT EUR 23164.20 0.06
4634 TELEFONICA SA EUR 20 002.50 0.05
Sweden/Schweden 474 667.53 1.18
5826 ATLAS COPCO AB -A- SEK 73 904.06 0.18
3906 ATLAS COPCO AB -B- SEK 44 892.69 0.1
2185 EPIROC --- REGISTERED SHS -A- SEK 43364.75 0.11
2767 EPIROC REGISTERED SHS -B- SEK 4708373 0.12
84 EVOLUTION AB SEK 11 245.31 0.03
581 HENNES AND MAURITZ AB SEK 828227 0.02
5132 HUSQVARNA -B- SEK 44 462.76 0.11
1369 INDUSTRIVAERDEN -C- FREE SEK 36 860.30 0.09
1710 INVESTOR --- REGISTERED SHS -A- SEK 34 828.12 0.09
825 INVESTOR --- REGISTERED SHS -B- SEK 16 393.31 0.04
252 LUNDBERGFOERETAGEN -B- FREE SEK 11 390.31 0.03
3993 SKANSKA -B- FREE SEK 61052.80 0.15
1982 SVENSKA CELLULOSA SCA AB-SHS-B- SEK 26 080.58 0.07
1342 SVENSKA HANDELSBANKEN AB-A- SEK 11 626.86 0.03
195 SWEDBANK -A- SEK 3199.68 0.01
Switzerland/Schweiz 1284707.96 3.21
126 ALCON - REGISTERED SHS CHF 8923.89 0.02
8 BARRY CALLEBAUT - NAMEN-AKT CHF 16 980.37 0.04
3 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 35466.98 0.09
422 CHUBB - NAMEN AKT usb 81943.96 0.20
481 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 76 820.94 0.19
95 GARMIN usb 9587.40 0.02
19 GIVAUDAN SA REG.SHS CHF 61834.06 0.15
229 JULIUS BAER GROUP NAMEN AKT CHF 15622.20 0.04
64 KUEHNE + NAGEL INTERNATIONAL AG CHF 19.048.83 0.05
37 LONZA GROUP (CHF) CHF 22171.02 0.06

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
2141 NESTLE SA REG SHS CHF 261225.12 0.65
1641 NOVARTIS AG REG SHS CHF 150 461.19 0.38
13 PARTNERS GROUP HLDG NAMEN AKT CHF 12192.76 0.03
64 ROCHE HOLDING AG CHF 19 266.02 0.05
562 ROCHE HOLDING LTD CHF 160 536.15 0.40
28 SCHINDLER HOLDING NAMEN AKT CHF 5915.54 0.01
142 SCHINDLER HOLDING SA CHF 31414.77 0.08
2 SGS SA REG SHS CHF 4402.72 0.01
156 SIKA - REGISTERED SHS CHF 43 630.96 0.1
63 SWISSCOM SHS NOM CHF 40 219.56 0.10
272 SWISS RE REGS CHF 27 940.63 0.07
180 TE CONNECTIVITY LTD REG SHS usb 23607.00 0.06
3501 UBS GROUP SA CHF 73 927.08 0.18
43 VAT GROUP SA CHF 15 448.50 0.04
138 ZURICH INSURANCE GROUP NAMEN AKT CHF 66 120.31 0.16
United Kingdom/GroBbritannien 1575 256.51 3.93
1606 31 GROUP PLC GBP 33459.12 0.08
9569 ABRDN PLC GBP 24076.88 0.06
783 ANTOFAGASTA PLC GBP 15 306.04 0.04
341 ASHTEAD GROUP GBP 20904.03 0.05
1197 ASTRAZENECA PLC GBP 166 234.19 0.41
4657 AVIVAPLC GBP 23274.03 0.06
2782 BARRATT DEVELOPMENTS PLC GBP 16 046.41 0.04
3101 BP PLC GBP 19 584.92 0.05
410 BURBERRY GROUP PLC GBP 13109.36 0.03
245 COCA-COLA EUROPACIFIC PARTNERS usb 14 501.55 0.04
356 CRODA INTL - REGISTERED SHS GBP 28602.16 0.07
2088 DIAGEO PLC GBP 93 301.31 0.23
3477 GSK --- REGISTERED SHS GBP 61433.61 0.15
4274 HALEON PLC REGISTERED SHARE GBP 17016.08 0.04
16 319 HSBC HOLDINGS PLC GBP 110 914.51 0.28
251 INTERCONTINENTAL HOTELS GROUP PLC GBP 16 485.45 0.04
18 439 KINGFISHER PLC GBP 59 549.71 0.15
6 826 LEGAL & GENERAL GROUP PLC GBP 20 162.83 0.05
810 LIBERTY GLOBAL -A- usb 15795.00 0.04
665 LIBERTY GLOBAL -C- usb 13 552.70 0.03
85004 LLOYDS BANKING GROUP PLC GBP 50 107.09 0.13
177 LSE GROUP GBP 17218.95 0.04
6158 MELROSE INDUSTRIES PLC-ORDSHR 0.5 GBP 12677.19 0.03
1802 MONDI PLC GBP 28 563.53 0.07
2505 NATIONAL GRID PLC GBP 3396140 0.08
7424 NATWEST GROUP PLC GBP 2419649 0.06
403 NEXT PLC GBP 32747.02 0.08
1765 PEARSON PLC GBP 18 427.31 0.05
4961 PHOENIX GROUP HOLDINGS PLC - REG SHS GBP 33515.75 0.08
1717 PRUDENTIAL PLC GBP 23394.89 0.06
728 RECKITT BENCKISER GROUP PLC GBP 55429.40 0.14
1875 RELX PLC GBP 60 693.20 0.15
1425 RENTOKIL INITIAL PLC GBP 10 42347 0.03
158 RIO TINTO PLC GBP 10 701.59 0.03
4355 SCHRODERS PLC GBP 24769.38 0.06
2018 SEGRO (REIT) GBP 19 152.49 0.05
2862 SHELL PLC GBP 81689.95 0.20
4182 SSEPLC GBP 93 228.54 0.23
1947 STANDARD CHARTERED PLC GBP 14 785.80 0.04
319 THE BERKELEY GROUP HOLDINGS GBP 16 553.84 0.04
The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
2070 UNILEVER GBP 107 239.18 0.27
20 351 VODAFONE GROUP PLC GBP 22470.16 0.06
United States of America/Vereinigte Staaten von Amerika 25915 140.66 64.66
614 3mMCO usb 64 537.54 0.16
1280 ABBOTT LABORATORIES usb 129 612.80 0.32
1549 ABBVIE INC usb 246 864.13 0.62
616 ACTIVISION BLIZZARD usDb 5272344 0.13
351 ADOBE INC usb 135 264.87 0.34
1317 ADVANCED MICRO DEVICES INC usb 129 079.17 0.32
607 AECOM usb 51182.24 0.13
765 AFLAC INC usb 49 357.80 0.12
298 AGILENT TECHNOLOGIES usDb 4122532 0.10
217 AIRBNB INC usb 26 994.80 0.07
147 AKAMAI TECHNOLOGIES usb 11510.10 0.03
142 ALBEMARLE - REGISTERED SHS usb 31387.68 0.08
4659 ALCOA WHEN ISSUED usDb 198 287.04 0.49
122 ALEXANDRIA REAL ESTATE usb 15321.98 0.04
39 ALIGN TECHNOLOGY INC usb 13 031.46 0.03
201 ALLSTATE CORP usDb 2227281 0.06
209 ALLY FINANCIAL INC usb 5327.41 0.01
112 ALNYLAM PHARMACEUTICALS INC usb 22435.84 0.06
4341 ALPHABET INC -A- usb 450 291.93 1.12
4483 ALPHABET INC -C- usb 466 232.00 1.16
7166 AMAZON.COM INC usb 740 176.14 1.85
510 AMERICAN EXPRESS usb 84.124.50 0.21
83 AMERICAN FINANCIAL GROUP usb 10 084.50 0.03
612 AMERICAN INTL usb 30 820.32 0.08
296 AMERICAN TOWER CORP usb 60 484.64 0.15
107 AMERIPRISE FINANCIAL INC usb 32795.50 0.08
484 AMGEN INC usb 117 007.00 0.29
420 AMPHENOL -A- usb 3432240 0.09
452 ANALOG DEVICES INC usb 89 143.44 0.22
477 ANNALY CAPITAL MANAGEMENT INC usb 9115.47 0.02
52 ANSYS INC usb 17 305.60 0.04
244 APOLLO GLB MGMT --- REGISTERED SHS usb 15411.04 0.04
11916 APPLE INC usb 1964 948.40 4.90
697 APPLIED MATERIALS INC usb 85612.51 0.21
247 ARISTA NETWORKS INC usb 4146142 0.10
215 ARTHUR J.GALLAGHER AN CO usb 41131.65 0.10
51 ASPEN TECHNOLOGY INC usb 1167237 0.03
6602 AT&TINC usb 127 088.50 0.32
63 ATLASSIAN CORPORATION PL usb 10 783.71 0.03
128 AUTODESK INC usb 26 644.48 0.07
390 AUTOMATIC DATA PROCESSING INC usb 86 825.70 0.22
16 AUTOZONE INC UsD 39 330.40 0.10
90 AVALONBAY COMMUN usDb 15125.40 0.04
37 AVANTOR - REGISTERED SHS usb 7842.94 0.02
142 AVERY DENNISON CORP usb 25408.06 0.06
50 AXON ENTERPRISE - REGISTERED usb 11242.50 0.03
3039 BAKER HUGHES RG-A REGISTERED SHS -A- usb 87 705.54 0.22
183 BALL CORP usb 10 085.13 0.03
6656 BANK OF AMERICA CORP usb 190 361.60 0.47
683 BANK OF NY MELLON usb 31035.52 0.08
186 BECTON DICKINSON usb 46 042.44 0.11
735 BERKSHIRE HATHAWAY -B- usb 226 945.95 0.57
56 BILL HOLDINGS INC usD 4 543.84 0.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
148 BIOGEN IDEC INC usb 4114844 0.10
176 BIOMARIN PHARMACEUTICAL INC usb 17 114.24 0.04
17 BIO RAD LABORATORIES -A- usb 8143.34 0.02
173 BLACK KNIGHT HOLDCO CORP usb 9957.88 0.02
126 BLACKROCK INC usb 84 309.12 0.21
494 BLACKSTONE INC - REGISTERED SHS usb 43 392.96 0.11
299 BLOCK INC -A- usb 20526.35 0.05
332 BOEING CO usb 70 526.76 0.18
36 BOOKING HOLDINGS INC usb 95 486.76 0.24
296 BOOZ ALLEN HAMILTON -A- usb 27 436.24 0.07
1477 BOSTON SCIENTIF CORP usD 73 894.31 0.18
1733 BRISTOL-MYERS SQUIBB CO usb 120 114.23 0.30
325 BROADCOM INC - REGISTERED SHS usb 208 500.50 0.52
81 BROADRIDGE FINANCIAL SOL -W/I usb 1187217 0.03
320 BROWN AND BROWN INC usb 18 374.40 0.05
241 BROWN-FORMAN CORP -B- NON VOTING usb 15 489.07 0.04
321 BTH & BDY WRKS --- REGISTERED SHS usb 1174218 0.03
47 BURLINGTON STORES INC usb 9498.70 0.02
223 CADENCE DESIGN SYSTEMS INC usb 46 850.07 0.12
165 CAESARS ENTERTAINMENT - REGISTERED SHS usb 8053.65 0.02
552 CAMPBELL SOUP CO usb 30 348.96 0.08
109 CARLISLE COS INC usb 24 641.63 0.06
407 CARRIER GLOBAL CORP-WI usb 18 620.25 0.05
104 CATALENT usb 6833.84 0.02
526 CBRE GROUP usb 38 298.06 0.10
778 CENTENE CORP usb 49 177.38 0.12
141 CERIDIAN - REGISTERED SHS usb 10 324.02 0.03
1096 CHARLES SCHWAB CORP/THE usb 57 408.48 0.14
134 CHARTER COMM -A- usb 47919.74 0.12
811 CHENIERE ENERGY INC usb 127 813.60 0.32
161 CHEWY INC usb 6018.18 0.02
27 CHIPOTLE MEXICAN GRILL -A- usb 46123.83 0.12
130 CINCINNATI FINANCIAL CORP usDb 14 570.40 0.04
95 CINTAS usb 43 954.60 0.1
3013 CISCO SYSTEMS INC usb 157 504.58 0.39
1453 CITIGROUP INC usDb 68 131.17 0.17
70 CLOROX CO usb 11076.80 0.03
342 CLOUDFLARE INC usb 21087.72 0.05
3211 COCA-COLA CO UsD 199 178.33 0.50
317 COGNIZANT TECHNOLOGY SOLUTIONS -A- usb 19314.81 0.05
103 COINBASE GLOBAL --- REGISTERED SHS -A- usb 6959.71 0.02
1327 COLGATE-PALMOLIVE CO usb 99 724.05 0.25
4180 COMCAST CORP usDb 158 463.80 0.40
220 CONSTELLATION BRANDS INC -A- usb 49 695.80 0.12
293 CONSTELLATION ENERGY usb 23000.50 0.06
43 COOPER COMPANIES INC usb 16 054.48 0.04
31 COPART INC usb 23390.31 0.06
506 CORNING INC usb 17 851.68 0.04
534 COSTAR GROUP INC usb 36 765.90 0.09
382 COSTCO WHOLESALE CORP usb 189 804.34 0.47
153 CROWDSTRIKE HOLDINGS INC usD 21000.78 0.05
420 CROWN CASTLE INC usb 56 212.80 0.14
2063 CSX CORP usb 61766.22 0.15
1306 CVS HEALTH usb 97 048.86 0.24
623 DANAHER CORP usD 157 020.92 0.39
101 DATADOG INC usb 7 338.66 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
273 DEERE AND CO usb 112716.24 0.28
187 DELL TECHNOLOGIES-REGISTERED SHS C W/I usb 7519.27 0.02
243 DEXCOM INC usb 28231.74 0.07
269 DIGITAL REALTY TRUST INC usb 26 445.39 0.07
386 DISCOVER FINANCIAL SERVICES - SHS WI usb 38 152.24 0.10
1232 DISH NETWORK -A- usb 1149456 0.03
94 DOCUSIGN INC usb 5480.20 0.01
148 DOLLAR GENERAL usb 31148.08 0.08
131 DOLLAR TREE INC UsD 18 805.05 0.05
1120 DOMINION RESOURCES - REGSITERED usb 62619.20 0.16
151 DOORDASH - REGISTERED SHS -A- usD 9597.56 0.02
369 DOW - REGISTERED SHS usb 20 228.58 0.05
445 DR HORTON usb 43 472.05 0.11
454 DUKE ENERGY CORP usb 43797.38 0.11
218 DYNATRACE INC usb 9221.40 0.02
392 EBAY INC usb 17 393.04 0.04
83 ECOLAB INC usb 13738.99 0.03
311 EDISON INTERNATIONAL usb 2195349 0.05
399 EDWARDS LIFESCIENCES CORP usb 33009.27 0.08
348 ELECTRONIC ARTS - REGISTERED usb 41916.60 0.10
213 ELEVANCE HEALTH usb 97 939.53 0.24
642 ELILILLY & CO usb 220475.64 0.55
127 ENPHASE ENERGY usb 26 705.56 0.07
1571 ENTERGY CORP usb 169 259.54 0.42
34 EPAM SYSTEMS usb 10 166.00 0.03
256 EQTY RESIDENTIAL PPTYS TR SHS BEN.INT. usb 15 360.00 0.04
92 EQUIFAX INC usD 18 661.28 0.05
80 EQUINIX INC usb 57 683.20 0.14
51 ESSEX PROPERTY TRUST usb 10 666.14 0.03
162 ESTEE LAUDER COMPANIES INC -A- usb 39 926.52 0.10
73 ETSY usb 8127.09 0.02
472 EVERSOURCE ENERGY usb 36 938.72 0.09
106 EXPEDIA GROUP INC usDb 10285.18 0.03
65 EXTRA SPACE STORAGE INC usb 10 590.45 0.03
1203 EXXON MOBIL CORP usb 131920.98 0.33
35 FACTSET RESEARCH SYSTEMS INC usDb 14 528.15 0.04
36 FAIR ISAAC CORP usb 25296.84 0.06
366 FASTENAL CO usb 19742.04 0.05
252 FEDEX CORP usb 57 579.48 0.14
334 FIDELITY NATIONAL INFO SERVICES INC usb 18 146.22 0.05
427 FIDL NAT FINANCL usb 14915.11 0.04
638 FISERV INC usb 7211314 0.18
67 FLEETCOR TECHNOLOGIES usDb 14 126.95 0.04
136 FMC CORP UusD 16 609.68 0.04
4037 FORD MOTOR usb 50 866.20 0.13
465 FORTINET usb 30903.90 0.08
222 FOX CORP -A- usb 7559.10 0.02
405 FRANKLIN RESOURCES INC usb 10910.70 0.03
1141 FREEPORT MCMORAN COPPER AND GOLD INC usb 46 678.31 0.12
75 GARTNER INC usb 2443275 0.06
259 GE HEALTHCARE TECHNOLOGIES INC usb 21245.77 0.05
377 GENERAL ELECTRI usb 36 041.20 0.09
772 GENERAL MILLS INC usb 65975.12 0.16
1995 GENERAL MOTORS CO usb 73 176.60 0.18
1203 GILEAD SCIENCES INC usD 99 812.91 0.25
301 GLOBAL PAYMENTS INC usb 31677.24 0.08

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
183 GLOBE LIFE INC usb 20 133.66 0.05
301 GOLDMAN SACHS GROUP INC usb 98 460.11 0.25
1811 HALLIBURTON usb 57 300.04 0.14
147 HCA INC usb 38 760.96 0.10
981 HEALTHPEAK PROPERTIES INC usb 21552.57 0.05
145 HENRY SCHEIN INC usb 11823.30 0.03
166 HERSHEY usb 42232.06 0.11
209 HILTON WORLDWIDE HLDGS INC REG SHS usb 2944183 0.07
137 HOLOGIC INC UsD 11 055.90 0.03
535 HOME DEPOT INC usb 157 889.20 0.39
520 HONEYWELL INTERNATIONAL INC usb 99 382.40 0.25
1420 HOST HOTELS & RESORTS - SHS usb 23415.80 0.06
981 HOWMET AEROSPC - REGISTERED SHS usb 41564.97 0.10
4203 HP ENTERPRISE CO usb 66 953.79 0.17
834 HP INC usb 24.477.90 0.06
19 HUBSPOT INC usb 8146.25 0.02
130 HUMANA INC usb 63 109.80 0.16
669 IBM CORP usb 87699.21 0.22
63 IDEXX LABS CORP usb 31505.04 0.08
50 ILLUMINA INC usb 11 627.50 0.03
428 INCYTE CORP usb 30 931.56 0.08
30 INSULET usb 9 568.80 0.02
3281 INTEL CORP usb 107 190.27 0.27
240 INTERCONTINENTAL EXCHANGE INC usb 25029.60 0.06
2178 INTERNATIONAL PAPER CO usb 78 538.68 0.20
556 INTERPUBLIC GROUP OF COMPANIES INC usb 20 705.44 0.05
462 INTL FLAVORS & FRAG usb 4248552 0.11
216 INTUIT usb 96 299.28 0.24
258 INTUITIVE SURGICAL usb 65911.26 0.16
319 INVITATION HOMS REGISTERED usb 9962.37 0.02
126 IQVIA HOLDINGS INC usb 25060.14 0.06
3N IRON MOUNTAIN INC REIT usb 19.629.61 0.05
139 J.M. SMUCKER CO SHS usDb 2187443 0.05
2054 JOHNSON & JOHNSON usb 318 370.00 0.79
2428 JPMORGAN CHASE CO usb 316 392.68 0.79
486 JUNIPER NETWORKS INC usDb 16 728.12 0.04
423 KELLOGG CO usb 28324.08 0.07
308 KEURIG DR PEPPR --- REGISTERED SHS usb 10 866.24 0.03
131 KEYSIGHT TECHNOLOGIES UsD 21153.88 0.05
477 KIMBERLY-CLARK CORP usb 64 022.94 0.16
1311 KIMCO REALTY usb 25603.83 0.06
5875 KINDER MORGAN INC usb 102 871.25 0.26
400 KKR & CO -REGISTERED SHS usDb 21008.00 0.05
114 KLA CORPORATION UusD 45 505.38 0.11
217 KNIGHT SWIFT TRANSPORTATION HLDG usb 15 672.66 0.04
78 LABORATORY CORP OF AMERICA HOLDINGS usb 17 894.76 0.04
147 LAM RESEARCH CORP usb 77 927.64 0.19
301 LAS VEGAS SANDS CORP usb 1729245 0.04
164 LEIDOS HOLDINGS INC usb 15097.84 0.04
342 LENNAR CORP -A- usb 35 947.62 0.09
122 LIBERTY BROADBAND CORP -C- usb 9967.40 0.02
228 LIBERTY MEDIA CORP -C- usb 17 061.24 0.04
157 LIVE NATION ENT usb 10990.00 0.03
271 LKQ CORP usb 15 381.96 0.04
387 LOEWS CORP usb 22453.74 0.06
358 LOWE'S CO INC usb 71589.26 0.18

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
131 LPL FINANCIAL HOLDINGS INC usb 2651440 0.07
198 LUCID GROUP - REGISTERED usb 1591.92 0.00
78 LULULEMON ATHLETICA INC SHS WHEN ISSUED usb 28 406.82 0.07
11 MARKEL CORP usb 14 051,51 0.04
114 MARRIOTT INTERNATIONAL -A- usb 18 928.56 0.05
413 MARSH MCLENNAN COS usb 68 785.15 0.17
133 MARTIN MARIETTA usb 47 222.98 0.12
507 MARVELL TECH --- REGISTERED SHS usb 21953.10 0.05
691 MASTERCARD INC -A- usb 251116.31 0.63
57 MATCH GROUP INC usb 2188.23 0.01
178 MCCORMICK & CO INC NON VOTING usD 14 811.38 0.04
643 MCDONALD'S CORP usb 179789.23 0.45
126 MCKESSON CORP usb 44 862.30 0.11
1011 MEDICAL PROPERTIES usb 8310.42 0.02
39 MERCADOLIBRE usb 51404.34 0.13
2123 MERCK & CO INC usb 225 865.97 0.56
1720 META PLATFORMS INC A usb 364 536.80 0.91
490 METLIFE INC usb 28 390.60 0.07
12 METTLER TOLEDO INTERNATIONAL usb 18 362.52 0.05
335 MGM RESORTS INTL usb 14 880.70 0.04
557 MICROCHIP TECHNOLOGY usb 46 665.46 0.12
761 MICRON TECHNOLOGY INC usb 45918.74 0.11
5453 MICROSOFT CORP UsD 1572 099.90 3.92
90 MID-AMER APARTMENT COMMUNITIES INC usb 13 593.60 0.03
256 MODERNA INC usb 3931648 0.10
49 MOLINA HEALTHCARE usb 13107.01 0.03
634 MOLSON COORS - REGISTERED SHS -B- usD 3276512 0.08
1299 MONDELEZ INTERNATIONAL INC usb 90 566.28 0.23
35 MONGODB INC usb 8159.20 0.02
32 MONOLITHIC POWER usb 16017.28 0.04
508 MONSTER BEVERAGE CORP usb 27 437.08 0.07
211 MOODY S CORP usb 64 570.22 0.16
1218 MORGAN STANLEY usDb 106 940.40 0.27
136 MOTOROLA SOLUTIONS INC usb 38913.68 0.10
64 MSCI INC -A- usb 35820.16 0.09
322 NETFLIX INC usDb 111 244.56 0.28
696 NEWMONT CORPORATION usb 34 117.92 0.09
1053 NEWS CORP -A- usb 18 185.31 0.05
1819 NEXTERA ENERGY usb 140 208.52 0.35
1008 NIKE INC usb 123 621.12 0.31
195 NORFOLK SOUTHERN usb 41 340.00 0.10
1950 NVIDIA CORP usb 541 651.50 1.35
2 NVR INC usDb 11144.38 0.03
70 OKTA -A- UusD 6 036.80 0.02
90 OLD DOMINION FREIGHT LINES INC usb 30 675.60 0.08
234 OMNICOM GROUP INC usb 22 075.56 0.06
915 ONEOK INC (NEW) usb 58 139.10 0.15
426 ON SEMICONDUCTOR CORP usb 35068.32 0.09
1614 ORACLE CORP usb 149 972.88 0.37
53 OREILLY AUTO usb 44.995.94 0.11
204 OTIS WORLDWIDE CORPORATION usb 17 217.60 0.04
1532 PALANTIR TCHNLG - REGISTERED SHS -A- usb 12 945.40 0.03
349 PALO ALTO NETWORKS usb 69 699.00 0.17
997 PARAMOUNT GLOBAL usb 22243.07 0.06
373 PAYCHEX INC usb 42742.07 0.11
34 PAYCOM SOFTWARE INC usb 10 336.34 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
47 PAYLOCITY HLDG usb 9 342.66 0.02
864 PAYPAL HOLDINGS usb 65612.16 0.16
1202 PEPSICO INC usb 219124.60 0.55
89 PERKINELMER usb 11 860.14 0.03
4617 PFIZER INC usb 188 373.60 0.47
526 PINTEREST REGISTERED SHS -A- usb 14 34402 0.04
535 PLUG POWER INC usb 6270.20 0.02
545 PNC FINANCIAL SERVICES GROUP INC usb 69 269.50 0.17
1 POOL CORP UsD 3766.84 0.01
1301 PROCTER & GAMBLE CO usb 193 445.69 0.48
516 PROGRESSIVE CORP usD 73 818.96 0.18
971 PROLOGIS usb 121 151.67 0.30
113 PRUDENTIAL FINANCIAL INC usb 9 349.62 0.02
118 PTCINC usb 15131.14 0.04
554 PUBLIC SERVICE ENTERPRISE GROUP INC usb 34 597.30 0.09
153 PUBLIC STORAGE INC usb 46 22742 0.12
70 QORVO INC usb 7109.90 0.02
895 QUALCOMM INC usb 114 184.10 0.28
21 QUANTA SERVICES - REGISTERED usb 35161.04 0.09
141 QUEST DIAGNOSTICS usD 19948.68 0.05
1132 RAYTHEON TECHNOLOGIES CORPORATION usb 110 856.76 0.28
819 REALTY INCOME CORP usb 51 859.08 0.13
458 REGENCY CENTERS usb 28 020.44 0.07
84 REGENERON PHARMACEUTICALS INC usb 69 020.28 0.17
42 REPLIGEN CORP usb 7071.12 0.02
329 REPUBLIC SERVICES -A- usb 44 487.38 0.11
82 RESMED usD 17 957.18 0.04
209 ROBERT HALF INTERNATIONAL INC usb 16 839.13 0.04
225 ROBLOX CORP usb 10 120.50 0.03
183 ROKU usb 12 045.06 0.03
263 ROLLINS usb 9870.39 0.02
66 ROPER TECHNOLOGIES usb 29 085.54 0.07
209 ROSS STORES INC usDb 2218117 0.06
287 S&P GLOBAL INC usb 98 948.99 0.25
735 SALESFORCE INC usb 146 838.30 0.37
1M SBA COMMUNICATIONS -A usDb 28978.77 0.07
55 SEAGEN INC usb 11135.85 0.03
138 SERVICENOW INC usb 64131.36 0.16
303 SHERWIN WILLIAMS CO usb 68 105.31 0.17
396 SIMON PROPERTY GROUP - REGISTERED usb 44 340.12 0.11
2104 SIRIUS XM HOLDINGS usb 8352.88 0.02
104 SKYWORKS SOLUTIONS INC usb 12 269.92 0.03
1151 SNAP INC-A- usDb 12902.71 0.03
142 SNOWFLAKE INC-CLASS A usb 21909.18 0.05
39 SOLAREDGE TECHNOLOGIES INC usb 11 854.05 0.03
92 SPLUNK INC usb 8 820.96 0.02
251 SS C TECHNOLOGIERS HOLDINGS usb 14173.97 0.04
962 STARBUCKS CORP usb 100 173.06 0.25
843 STATE STREET CORP usb 63 806.67 0.16
237 STRYKER CORP usb 67 656.39 0.17
73 SUN COMMUNITIES usb 10 284.24 0.03
1170 SYNCHRONY FINANCIAL usb 34 023.60 0.08
166 SYNOPSYS usb 64 117.50 0.16
360 SYSCO CORP usb 27 802.80 0.07
81 TAKE TWO INTERACTIVE SOFTWARE INC usb 9663.30 0.02
1258 TARGA RESOURCES CORP usb 91771.10 0.23

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
442 TARGET CORP usb 73 208.46 0.18
82 TELEDYNE TECHNOLOGIES usb 36 683.52 0.09
125 TERADYNE INC usb 13438.75 0.03
2178 TESLA MOTORS INC usb 451847.88 1.13
687 TEXAS INSTRUMENTS INC usb 127 788.87 0.32
1 TEXAS PACIFIC LAND TRUST usb 18711.22 0.05
329 THE CIGNA GROUP - REGISTERED SHS usb 84 069.37 0.21
276 THE HARTFORD FINANCIAL SERVICES GROUP usb 19234.44 0.05
293 THERMO FISHER SCIENT SHS usb 168 876.41 0.42
375 THE TRADE DESK -A- usb 2284125 0.06
985 TJX COS INC usD 77 184.60 0.19
569 T MOBILE USA INC usb 82413.96 0.21
116 TRACTOR SUPPLY CO usb 27 264.64 0.07
123 TRADEWEB MKTS/REGSH usb 9719.46 0.02
50 TRANSDIGM GROUP usb 36 852.50 0.09
124 TRANSUNION usb 7705.36 0.02
270 TRAVELERS COS INC/THE usb 46 280.70 0.12
235 T ROWE PRICE GROUP INC usb 26 531.50 0.07
857 TRUIST FINANCIAL CORP usb 29223.70 0.07
200 TWILIO INC usD 13 326.00 0.03
1149 UBER TECH/REGSH usb 36 423.30 0.09
279 U-HAUL HOLDING COMPANY usb 14 466.15 0.04
47 ULTA BEAUTY RG REGISTERED usb 25646.49 0.06
572 UNION PACIFIC CORP usb 115120.72 0.29
778 UNITEDHEALTH GROUP INC usb 367 675.02 0.92
548 UNITED PARCEL SERVICE INC usb 106 306.52 0.27
147 UNITED RENTALS INC usb 58 176.72 0.15
47 UNITED THERAPEUTICS CORP usb 10 526.12 0.03
253 UNITY SOFTWARE INC usb 8207.32 0.02
246 US BANCORP usb 8868.30 0.02
46 VAIL RESORTS INC usb 10749.28 0.03
79 VEEVA SYSTEMS -A- usb 14 519.41 0.04
321 VENTAS INC usDb 1391535 0.03
122 VERISK ANALYTICS usb 23 406.92 0.06
3833 VERIZON COMMUNICATIONS INC usb 149 065.37 0.37
194 VERTEX PHARMACEUTICALS INC usDb 61123.58 0.15
180 VF REGISTERED usb 4123.80 0.01
1486 VIATRIS INC - REGISTERED SHS usb 14 295.32 0.04
880 VICI PROPERTIES UsD 28 705.60 0.07
1376 VISA INC -A- usb 310 232.96 0.77
177 VMWARE INC -A- usb 22098.45 0.06
110 VULCAN MATERIALS CO usb 18 871.60 0.05
228 W.P. CAREY usDb 17 658.60 0.04
564 W.R.BERKLEY CORP usb 35114.64 0.09
1015 WALMART INC usb 149 661.75 0.37
1287 WALT DISNEY CO usb 128 867.31 0.32
1233 WARNER BROS DISCOVERY INC usb 18618.30 0.05
413 WASTE MANAGEMENT usb 67 389.21 0.17
60 WATERS usb 18 577.80 0.05
478 WELLTOWER OP --- REGISTERED SH usb 34 267.82 0.09
248 WESTERN DIGITAL CORP usb 9342.16 0.02
38 WEST PHARMACEUTICAL SERVICES INC usb 13 165.86 0.03
813 WEYERHAEUSER CO usb 24 495.69 0.06
2098 WILLIAMS COS INC usb 62 646.28 0.16
82 WORKDAY INC -A- usD 16 936.28 0.04
139 WYNN RESORTS LTD usb 15 555.49 0.04

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
396 YUM BRANDS INC usb 52 303.68 0.13
499 ZILLOW GROUP -C- usb 22 190.53 0.06
140 ZIMMER BIOMET HLDGS SHS usb 18 088.00 0.05
477 ZOETIS INC -A- usb 79 391.88 0.20
233 ZOOMINFO TECH - REGISTERED SHS -A- usb 5757.43 0.01
216 ZOOM VIDEO COMMUNICATIONS INC usb 15949.44 0.04
52 ZSCALER INC usb 6075.16 0.02
Other transferable securities/Andere iibertraghare Wertpapiere 12 535.20 0.03
Rights/Rechte 12535.20 0.03
United States of America/Vereinigte Staaten von Amerika 12535.20 0.03
36 JOHNSON AND JOHNSON usD 12535.20 0.03
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 20 353.12 0.05
CHF 3487 946.96 CACEIS Bank, Lux. Branch 17/04/2023 usb 3838 671.84 (15210.75) (0.04)
EUR 3587 982.22 CACEIS Bank, Lux. Branch 17/04/2023 usb 3860 020.93 40 952.23 0.10
GBP 2349.27 CACEIS Bank, Lux. Branch 17/04/2023 usb 2859.46 46.02 0.00
usb 211670.61 CACEIS Bank, Lux. Branch 17/04/2023 CHF 194 904.64 (1979.37) (0.00)
usb 499 709.86 CACEIS Bank, Lux. Branch 17/04/2023 EUR 462 793.75 (3452.22) (0.01)
usb 100.54 CACEIS Bank, Lux. Branch 17/04/2023 GBP 83.54 (2.79) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Continental Europe Family Leaders

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 70301 198.35
(Acquisition cost/Anschaffungskosten : EUR 78 242 124.46)
Cash and term deposits/Fliissige Mittel 2895474.01
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 323 047.32
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 6 800.00
73526 519.68
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 1404 691.04
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 55159.10
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 17 195.02
1477 045.16
NET ASSET VALUE/NETTOFONDSVERMOGEN 72049 474.52

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 79701 805.13
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 146 431.72
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 2742512
Bank interest/Bankzinsen 9784.34

183 641.18
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 282 236.15
Distribution fees/Vertriebsgebiihren (3) 54 687.37
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 0.02
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 108 228.14

445 151.68
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (261 510.50)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (7 730 050.19)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (266 045.21)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (8 257 605.90)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 20 474 799.94
Nettogewinne/Nettoverluste aus Wertpapieren
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 12 217 194.04
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (11 985.52)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (19 857 539.13)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 72 049 474.52

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - EUR - Capitalisation 1082 091.6000 280.2480 100 652.6970 981719.1510
P - EUR - Distribution 3319.0000 0.0000 0.0000 3319.0000
R - EUR - Capitalisation 37 831.5480 27204740 288.7380 40 263.2840
N - EUR - Capitalisation 1967 033.6300 0.0000 197 404.9060 1769 628.7240
N - EUR - Distribution 109 896.7190 0.0000 109 896.7190 0.0000
| - EUR - Capitalisation 408 150.0000 8000.0000 56 300.0000 359 850.0000
S - EUR - Capitalisation 1520 000.0000 0.0000 880 000.0000 640 000.0000
M - EUR - Capitalisation 1546 297.4620 160 600.4060 194 024.6460 1512 873.2220
M - EUR - Distribution 241170.8910 8 473.0000 21555.0000 228 088.8910
M X1 - EUR - Capitalisation 270 345.4120 2537.0000 134 103.2910 138 779.1210
M X1 - EUR - Distribution 59 006.1650 0.0000 6007.0000 52 999.1650
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 11816 487.40 11342 182.16 17 408 266.97
Net Asset Value per share/Nettoinventarwert je Aktie 12.0365 10.4817 15.5101
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 39953.22 34792.27 208 13547
Net Asset Value per share/Nettoinventarwert je Aktie 12.0377 10.4828 15.5105
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 467 147.68 383 575.40 66 902.34
Net Asset Value per share/Nettoinventarwert je Aktie 11.6023 10.1390 15.1163
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 22 308 002.89 21491 103.16 48918 047.98
Net Asset Value per share/Nettoinventarwert je Aktie 12.6060 10.9256 16.0171
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 1190 339.19 3482 435.56
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 10.8314 15.8749
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4554 947.23 4 476 753.42 6 026 902.97
Net Asset Value per share/Nettoinventarwert je Aktie 12,6579 10.9684 16.0739

LO Funds - Continental Europe Family Leaders - 31/03/2023
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 8695 622.71 17 811 667.49 35375 378.97
Net Asset Value per share/Nettoinventarwert je Aktie 13.5869 11.7182 17.0074
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 18 920 793.72 16 776 447.22 39 338 068.58
Net Asset Value per share/Nettoinventarwert je Aktie 12.5065 10.8494 15.9341
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2833 138.01 2598714.88 5959 835.55
Net Asset Value per share/Nettoinventarwert je Aktie 124212 10.7754 15.8243
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1753 825.68 2955 308.11 5776 658.58
Net Asset Value per share/Nettoinventarwert je Aktie 12.6375 10.9316 15.9600
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 659 555.98 640 921.83 1368 842.02
Net Asset Value per share/Nettoinventarwert je Aktie 12.4446 10.8619 15.8576
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 70 301 198.35 97.57
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 70 301 198.35 97.57
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Shares/Aktien 70301 198.35 97.57
Austria/Osterreich 1784 268.30 248
33 541 FABASOFT AG EUR 596 358.98 0.83
15000 PIERER MOBILITY AG CHF 1187 909.32 1.65
Belgium/Belgien 2 358 500.00 3.27
10 000 ACKERMANS AND VAN HAAREN NV EUR 1520 000.00 21
130 LOTUS BAKERIES NV EUR 838 500.00 1.16
Finland/Finnland 776 000.00 1.08
40 000 DETECTION TECHNOLOGY EUR 776 000.00 1.08
France/Frankreich 21 557 951.60 29.92
10 000 ALTEN SA EUR 1469 000.00 2.04
16 500 BIOMERIEUX SA EUR 1600 500.00 2.22
88 000 CHARGEURS EUR 1369 280.00 1.90
15000 EQUASENS - ACT EUR 1075 500.00 1.49
250 000 GROUPE BERKEM SA EUR 1530 000.00 212
6000 ID LOGISTICS EUR 1644 000.00 2.28
23500 INTER PARFUMS EUR 1628 550.00 2.26
42 000 LA FRANCAISE DE L ENERGIE EUR 1570 800.00 2.18
25723 LUMIBIRD SA EUR 365 266.60 0.51
10 000 PEUGEOQT INVEST SA EUR 988 000.00 1.37
1760 ROBERTET EUR 1545 280.00 2.14
15000 SEB SA EUR 1572 000.00 2.18
15000 SES IMAGOTAG SA EUR 1641 000.00 2.28
21000 SWORD GROUP ACT.NOM. EUR 919 800.00 1.28
4100 VIRBAC SA EUR 1213 600.00 1.68
52 500 XILAM ANIMATION EUR 1425 375.00 1.98
Germany/Deutschland 10 424 490.00 14.47
450 000 BIKE24 HOLDING AG BEARER SHS EUR 1316 250.00 1.83
79 000 CAPITAL STAGE AG EUR 1246 620.00 1.73
33000 COMPUGROUP MED - REGISTERED SHS EUR 1563 540.00 217
22000 CTS EVENTIM AG & CO KGAA EUR 1263 900.00 1.75
33000 DERMAPHARM HLDG - BEARER SHS EUR 1246 740.00 1.73
13 000 ENERGIEKONTOR EUR 863 200.00 1.20
23000 KNORR-BREMSE - BEARER SHS EUR 1409 440.00 1.96
28 000 STEICO EUR 1514 800.00 2.10
Italy/Italien 21998 688.82 30.53
175000 ANTARES VISION S.P.A. EUR 1100 750.00 1.53
160 000 BANCA MEDIOLANUM EUR 1337 280.00 1.86
16 000 BRUNELLO CUCINELLI EUR 1463 200.00 2.03
65 000 CAREL INDUSTR --- REGISTERED SHS EUR 1638 000.00 2.27
178 601 CREDITO EMILIANO SPA EUR 1218 058.82 1.69
85 000 DANIELI AND CO SPA NON CONV EUR 1553 800.00 2.16
20000 ERG SPA EUR 559 200.00 0.78
250 000 GVSSPA EUR 1533 800.00 213
118 000 INTERCOS SPA EUR 1570 580.00 218
26 000 MONCLER SPA EUR 1652 040.00 2.29
9000 REPLY SPA EUR 1039 500.00 144
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens
EUR

50 000 SALCEF GROUP SPA EUR 1075 000.00 1.49

280 000 SECO SPA EUR 1274 000.00 1.77

8200 SESA EUR 1007 780.00 1.40

50 000 SOL EUR 1235 000.00 1.71

65 000 WIT EUR 1303 900.00 1.81

80 000 ZIGNAGO VETRO SPA EUR 1436 800.00 1.99

Luxembourg/Luxemburg 1505 015.64 2.09

309 674 TONIES --- REGISTERED SHS -A EUR 1505 015.64 2.09

Netherlands/Niederlande 2088 500.00 2.90

62 000 ACOMO N.V. EUR 1373 300.00 1.91

60 000 CTPN.V. EUR 715 200.00 0.99

Norway/Norwegen 894 450.06 1.24

15000 BAKKAFROST NOK 894 450.06 1.24

Portugal 1600 000.00 2.22

160 000 CORTICEIRA AMORIM SGPS SA EUR 1600 000.00 2.22

Spain/Spanien 1254 240.00 1.74

240000 BANKINTER SA REGS EUR 1254 240.00 1.74

Sweden/Schweden 1931882.21 2.68

74705 EXSITEC HOLDING AB SEK 908 448.87 1.26

50 000 LIME TECHNOLOG SEK 1023 433.34 142

Switzerland/Schweiz 2127 211.72 2.95

5206 BOSSARD HOLDING AG CHF 1209 050.88 1.68

12 000 FENIX OUTDOOR INTERNATIONAL SA SEK 918 160.84 1.27

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Golden Age

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 688 977 554.05
(Acquisition cost/Anschaffungskosten : USD 684 817 758.22)
Cash and term deposits/Fliissige Mittel 29173783.10
Receivable on subscriptions/Forderungen aus Zeichnungen 93 341.62
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 615793.01
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 1755 643.65
720 616 115.43
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 539 695.67
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 483 706.92
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 139 530.94
1162 933.53
NET ASSET VALUE/NETTOFONDSVERMOGEN 719 453 181.90

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 752 391 874.01
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 4614 261.62
Bank interest/Bankzinsen 361 096.93
Other income/Sonstige Ertrége 0.14

4975 358.69
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 2543 316.83
Distribution fees/Vertriebsgebiihren (3) 692 599.82
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 12795.88
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 946 978.12

4195 690.65
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 779 668.04
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (41700 861.96)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 15091 326.98
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (12751 218.36)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (38 581 085.30)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 180 955 367.31
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 9106 317.29

realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 151480 599.30

Dividend paid/Gezahlte Dividende (13) (176 452.99)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2) (184 242 838.42)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 719 453 181.90

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 1662 905.1570 17 472.6740 158 312.5520 1522 065.2790
P - USD - Distribution 715152730 64.0000 15 064.5000 56 514.7730
P - CHF - Hedged - Capitalisation 380 622.6690 14 576.0000 28 974.7760 366 223.8930
P - CHF - Hedged - Distribution 43425.0190 0.0000 2628.0000 40797.0190
P - EUR - Capitalisation 760 942.8700 30 057.2270 135 775.7470 655 224.3500
P - EUR - Hedged - Capitalisation 5293 382.4680 191 922.2330 799 600.4160 4685 704.2850
P - EUR - Hedged - Distribution 225 251.5100 5513.0860 9223.9390 221 540.6570
P - GBP - Hedged - Capitalisation 10 017.9950 628.0000 0.0000 10 645.9950
R - USD - Capitalisation 65 839.7940 588.5560 621.2750 65 807.0750
R - EUR - Hedged - Capitalisation 317 055.4970 4 829.8960 6914.2480 314 971.1450
N - USD - Capitalisation 3315594.6810 155 377.8800 1774 066.5790 1696 905.9820
N - USD - Distribution 425 331.1140 2400.0000 14 680.0000 413 051.1140
N X1 - USD - Capitalisation 800 914.6990 358.0000 56 328.7730 744 943.9260
N - CHF - Hedged - Capitalisation 521 855.8370 9505.1180 142 909.4900 388 451.4650
N X1 - CHF - Hedged - Capitalisation 745 758.2130 7106.1220 62 078.6070 690 785.7280
N - EUR - Capitalisation 1576 529.5030 260 992.0920 101 549.1800 1735 972.4150
N - EUR - Hedged - Capitalisation 5127 232.6650 141 985.4640 3328 750.7990 1940 467.3300
N X1 - EUR - Hedged - Capitalisation 936 924.7040 9910.8130 516 753.0410 430 082.4760
N - GBP - Hedged - Capitalisation 44450000 1.850.0000 0.0000 6 295.0000
N - GBP - Hedged - Distribution 129 980.6740 500.5840 40018.5610 90 462.6970
N X1 - GBP - Hedged - Distribution 136 633.6190 0.0000 0.0000 136 633.6190
| - CHF - Hedged - Capitalisation 3495.0000 4.000.0000 0.0000 7 495.0000
| - EUR - Capitalisation 2379 833.1540 0.0000 631 950.0000 1747 883.1540
| X1 - EUR - Capitalisation 22905 285.0000 618 000.0000 575 603.0000 22947 682.0000
S - USD - Capitalisation 445 000.0000 0.0000 0.0000 445 000.0000
S - EUR - Hedged - Capitalisation 639 948.3170 197 339.2820 226 444.2580 610 843.3410
M - USD - Capitalisation 1835523.3670 8151.0000 327 275.7070 1516 398.6600
M - USD - Distribution 239 625.6490 2310.0000 40 929.6920 201 005.9570
M X1 - USD - Capitalisation 18 643.4870 0.0000 18 643.4870 0.0000
M X1 - USD - Distribution 43 048.6810 0.0000 9670.0000 33378.6810
M - CHF - Hedged - Capitalisation 383 906.5620 11950.0000 42 507.0000 353 349.5620
M - CHF - Hedged - Distribution 6202.4870 2012.9540 0.0000 8215.4410
M X1 - CHF - Hedged - Capitalisation 2647.3470 0.0000 0.0000 2647.3470
M - EUR - Capitalisation 0.0000 100.0000 0.0000 100.0000
M - EUR - Hedged - Capitalisation 1247 598.8130 36 734.4130 181 825.2340 1102 507.9920
M - EUR - Hedged - Distribution 171 913.9300 4120.3570 25836.3180 150 197.9690
M X1 - EUR - Hedged - Capitalisation 10 204.4050 0.0000 8628.3100 1576.0950
M X1 - EUR - Hedged - Distribution 48 648.3590 0.0000 19405.0000 29 243.3590
M - GBP - Hedged - Capitalisation 49320.7870 0.0000 0.0000 49 320.7870
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Statistics / Statistiken

For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 45596 683.15 42906 485.63 72973 320.79
Net Asset Value per share/Nettoinventarwert je Aktie 29.9571 25.8021 35.8344
P - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermdgen 1682 157.08 1833 406.97 3136 729.29
Net Asset Value per share/Nettoinventarwert je Aktie 29.7649 25.6366 35.6045
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 9513173.82 8737 835.94 12978 051.99
Net Asset Value per share/Nettoinventarwert je Aktie 259764 22.9567 32.7343
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1052 332.02 989 908.07 1696 587.34
Net Asset Value per share/Nettoinventarwert je Aktie 25.7943 22.7958 32.5049
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9677 203.83 10735 102.69 13769 548.15
Net Asset Value per share/Nettoinventarwert je Aktie 14.7693 14.1076 16.5617
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 85022 943.52 84312689.44 136 993 586.28
Net Asset Value per share/Nettoinventarwert je Aktie 18.1452 15.9279 22.7220
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4008 413.93 3577 546.05 5843 417.65
Net Asset Value per share/Nettoinventarwert je Aktie 18.0934 15.8825 226571
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 162 872.54 133 429.04 1141 000.49
Net Asset Value per share/Nettoinventarwert je Aktie 15.2989 13.3189 18.7978
R - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 1841873.69 1593 560.73 2199 165.97
Net Asset Value per share/Nettoinventarwert je Aktie 27.9890 24.2036 33.8844
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5136 924.17 4 557 256.52 7975 688.49
Net Asset Value per share/Nettoinventarwert je Aktie 16.3092 14.3737 20.6694
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 58 026 552.38 97 238 896.70 223 363 102.35
Net Asset Value per share/Nettoinventarwert je Aktie 34.1955 29.3277 40.3861
N - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 13603 891.06 12083 882.35 43922 461.67
Net Asset Value per share/Nettoinventarwert je Aktie 32.9351 28.4105 39.2600
N X1 - USD - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermégen 7953 561.24 7326 551.31 9089 468.31
Net Asset Value per share/Nettoinventarwert je Aktie 10.6767 9.1477 12.5718
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 11281 759.55 13 337 524.05 17 496 289.31
Net Asset Value per share/Nettoinventarwert je Aktie 29.0429 255579 36.1349
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 6883725.73 6533 238.79 10 329 598.69
Net Asset Value per share/Nettoinventarwert je Aktie 9.9651 8.7605 12.3613
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 26 496 825.19 22 887 666.95 22 227 585.88
Net Asset Value per share/Nettoinventarwert je Aktie 15.2634 14.5178 16.8989
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 40181511.53 9280160298 159 974 677.70
Net Asset Value per share/Nettoinventarwert je Aktie 20.7071 18.0997 25.6016
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4326 484.38 8230 122.29 8822 190.19
Net Asset Value per share/Nettoinventarwert je Aktie 10.0597 8.7842 12.4002
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 101 496.86 62 128.32 1091.30
Net Asset Value per share/Nettoinventarwert je Aktie 16.1234 13.9771 19.5599
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1444 149.63 1810 109.62 4107 537.01
Net Asset Value per share/Nettoinventarwert je Aktie 15.9640 13.9260 19.5565
N X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1388 387.82 1213 066.09 1805 055.20
Net Asset Value per share/Nettoinventarwert je Aktie 10.1614 8.8782 12.4678
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 218 017.90 89 446.95 121 168.95
Net Asset Value per share/Nettoinventarwert je Aktie 29.0884 25.5928 36.1698
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 26 716 222.60 34 591 604.46 93 749679.20
Net Asset Value per share/Nettoinventarwert je Aktie 15.2849 14.5353 16.9125
I X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 194 412 585.11 184 112 754.47 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.4720 8.0380 0.0000
S - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 1557991345 13302 101.66 18 153 697.74
Net Asset Value per share/Nettoinventarwert je Aktie 35.0110 29.8924 40.7948
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 13193 822.18 12027 734.21 22202 259.34
Net Asset Value per share/Nettoinventarwert je Aktie 21.5994 18.7949 26.3466
M - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 48 686 340.31 50 587 508.04 102 637 534.95
Net Asset Value per share/Nettoinventarwert je Aktie 32.1066 27.5603 38.0187
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 6 266 427.95 6437 387.44 1166142340
Net Asset Value per share/Nettoinventarwert je Aktie 31.1753 26.8644 371271
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 0.00 521 117.75 71553348
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 27.9517 38.3798
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1042616.95 1161 966.70 3534 686.01
Net Asset Value per share/Nettoinventarwert je Aktie 31.2360 26.9919 37.2867
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 9837 387.59 9413 809.23 25371 003.21
Net Asset Value per share/Nettoinventarwert je Aktie 27.8404 24.5211 34.7298
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 223 866.39 149 459.19 282737.79
Net Asset Value per share/Nettoinventarwert je Aktie 27.2495 24.0967 34.1865
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 74 537.78 65 498.51 42517.25
Net Asset Value per share/Nettoinventarwert je Aktie 28.1557 24.7412 34.8788
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1034.34 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3434 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 21440 724.96 21225 856.34 46 324 697.86
Net Asset Value per share/Nettoinventarwert je Aktie 19.4472 17.0134 241071
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2 846 875.23 2862 630.09 5235837.35
Net Asset Value per share/Nettoinventarwert je Aktie 18.9542 16.6515 23.6332
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 31105.74 175 779.36 596 231.05
Net Asset Value per share/Nettoinventarwert je Aktie 19.7360 17.2258 24.2949
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 555116.18 814 051.09 2435481.16
Net Asset Value per share/Nettoinventarwert je Aktie 18.9826 16.7334 23.7457
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 799 293.16 693 501.46 927 227.55
Net Asset Value per share/Nettoinventarwert je Aktie 16.2060 14.0610 19.7117
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 688 977 554.05 95.76

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 686 110 274.05 95.37
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 686 110 274.05 95.37

Canada/Kanada 31601 519.09 4.39

1600 000 CI FINANCIAL CAD 15109 143.81 2.10

900 000 MANULIFE FINANCIAL REGISTERED CAD 16 492 375.28 2.29

Cayman Islands/Kaimaninseln 30 461 441.16 4.23

8000 000 CHOW TAI FOO JEWELLERY GROUP LTD HKD 15 877 860.60 2.21

18 000 000 FU SHOU YUAN HKD 14 583 580.56 2.03

China 13 968 287.98 1.94

8500 000 CHINA LIFE INSURANCE CO LTD HKD 13968 287.98 1.94

Denmark/Ddnemark 15 835 949.82 2.20

100 000 NOVO NORDISK DKK 15 835 949.82 2.20

France/Frankreich 44 548 315.04 6.19

225000 AMUNDI SA EUR 14 190 395.06 1.97

12614 L'OREAL SA EUR 5635 967.52 0.78

17 000 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 15595 772.46 217

70 000 TRIGANO EUR 9126 180.00 1.27

Israel 17 578 000.00 2.44

550 000 INMODE --- REGISTERED SHS usb 17 578 000.00 244

Italy/Italien 13911 992.25 1.93

650 000 AZIMUT HOLDING SPA EUR 13911 992.25 1.93

Japan 50 739 735.63 7.05

160 000 HOYA CORP JPY 17503 948.37 243

300 000 SO-NET M3 JPY 7440 831.07 1.03

600 000 T&D HOLDING JPY 7398 002.90 1.03

450 000 UNI CHARM JPY 18 396 953.29 2.56

Liberia 8 162 500.00 113

125 000 ROYAL CARIBBEAN CRUISES usb 8162 500.00 1.13

Netherlands/Niederlande 13 632 231.38 1.89

375000 NN GROUP NV EUR 13632 231.38 1.89

South Korea/Siidkorea 7235 856.19 1.01

150 000 SAMSUNG LIFE INSURANCE CO LTD KRW 7235 856.19 1.01

Sweden/Schweden 12995 739.58 1.81

1500 000 HUSQVARNA -B- SEK 12995 739.58 1.81

Switzerland/Schweiz 42282 882.54 5.88

95000 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 15172 534.23 2.1

225000 JULIUS BAER GROUP NAMEN AKT CHF 15 349 321.81 213

40 000 SONOVA HOLDING NAM-AKT CHF 11761 026.50 1.63

United Kingdom/GroBbritannien 28760 323.39 4.00

115000 ASTRAZENECA PLC GBP 15970 703.72 2.22

400 000 BURBERRY GROUP PLC GBP 12789 619.67 1.78

United States of America/Vereinigte Staaten von Amerika 354 395 500.00 49.26

80 000 AMERICAN EXPRESS usb 13196 000.00 1.83

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
45000 AMERIPRISE FINANCIAL INC usb 13792 500.00 1.92
215000 BRISTOL-MYERS SQUIBB CO usb 14901 650.00 2.07
200 000 BRUNSWICK CORP. usb 16 400 000.00 2.28
25000 CHEMED CORP usb 13 443 750.00 1.87
100 000 CVS HEALTH usb 7431000.00 1.03
75000 DEXCOM INC usb 8713 500.00 1.21
40 000 ELILILLY & CO usb 13 736 800.00 1.91
215000 EQUITY LIFESTYLE usb 14 432 950.00 2.01
300 000 EVOLENT HEALTH -A- usb 9735000.00 1.35
120 000 GLOBE LIFE INC usb 13 202 400.00 1.84
200 000 HOLOGIC INC usb 16 140 000.00 2.24
110 000 IQVIA HOLDINGS INC usb 21877 900.00 3.04
90 000 KEYSIGHT TECHNOLOGIES usb 14 533 200.00 2.02
70 000 LABORATORY CORP OF AMERICA HOLDINGS usb 16 059 400.00 2.23
75000 LOWE'S CO INC usb 14 997 750.00 2.08
75000 MEDIFAST INC usb 7775 250.00 1.08
145 000 MERCK & CO INC usb 15 426 550.00 2.14
285000 OPTION CARE HEALTH INC usb 9 054 450.00 1.26
320 000 SERVICE CORP INTL usb 22009 600.00 3.06
35000 THERMO FISHER SCIENT SHS usD 20172 950.00 2.80
175000 THOR INDUSTRIES INC usb 13937 000.00 1.94
30000 UNITEDHEALTH GROUP INC usb 14177 700.00 1.97
150 000 VENTAS INC usb 6502 500.00 0.90
45000 VERTEX PHARMACEUTICALS INC usb 14178 150.00 1.97
45000 VIRTUS INVESTMENT - SHS usb 8567 550.00 1.19
Undertakings for Collective Investment/Organismen fiir gemeinsame Anlagen 2 867 280.00 0.40
Shares/Units in investment funds/Aktien/Anteile aus Investmentfonds 2 867 280.00 0.40
Luxembourg/Luxemburg 2867 280.00 0.40
400 000 LO FUNDS - GLOBAL HEALTHTECH - S USD CAP usDb 2867 280.00 0.40
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Waéhrung Betrag, Nicht realisierter ~ % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) ~ vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 1755 643.65 0.24
CHF 42 069 450.36 CACEIS Bank, Lux. Branch 17/04/2023 usb 46 302 041.01 (185 827.67) (0.03)
EUR 191 662 865.36 CACEIS Bank, Lux. Branch 17/04/2023 usb 206 220 386.37 2161830.73 0.30
GBP 4378 857.09 CACEIS Bank, Lux. Branch 17/04/2023 usb 5329 667.49 85930.58 0.01
usb 4070270.32 CACEIS Bank, Lux. Branch 17/04/2023 CHF 373585155 (24 902.27) (0.00)
usb 20 426 204.47 CACEIS Bank, Lux. Branch 17/04/2023 EUR 19032 316.65 (266 162.20) (0.04)
usb 678 411.22 CACEIS Bank, Lux. Branch 17/04/2023 GBP 560 852.96 (15 225.52) (0.00)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Unaudited semi-annual report - Ungepriifter Halbjahresabschluss
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 658 373 036.31
(Acquisition cost/Anschaffungskosten : EUR 539 570 682.93)
Cash and term deposits/Fliissige Mittel 6 858 215.76
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 269 104.65
Receivable on subscriptions/Forderungen aus Zeichnungen 78472.10
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 360 937.31
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 8.35
665 939 774.48
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 331687.15
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 746 163.70
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 208 044.72
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 672 180.55
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 137 469.49
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 1282932.84
Devisentermingeschéften
337847845
NET ASSET VALUE/NETTOFONDSVERMOGEN 662 561 296.03

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 621261 340.45
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 1848 990.95
Bank interest/Bankzinsen 137 414.67

1986 405.62
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 2 841786.58
Distribution fees/Vertriebsgebiihren (3) 1139 096.31
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 13 368.09
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 813 609.40

4807 860.38
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (2 821 454.76)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (2091 360.92)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (2953 214.72)
Net realised gain on futures contracts/Realisierter Nettogewinn aus Termingeschaften (2) 11333.62
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 3568 379.65
NET REALISED LOSS/REALISIERTER NETTOVERLUST (4 286 317.13)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 85949 391.10
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (2639 993.40)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 79 023 080.57
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (186 507.96)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2) (37 536 617.03)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 662 561 296.03

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 191 344.8780 913.8930 16 555.1170 175 703.6540
P - USD - Distribution 245.8800 0.0000 0.0000 245.8800
P - USD - Hedged - Capitalisation 133 574.1800 7907.6890 9020.9070 132 460.9620
P - CHF - Hedged - Capitalisation 33043.9760 145.4250 25446470 30644.7540
P - EUR - Capitalisation 295 360.8350 9743.5710 22 257.0760 282 847.3300
P - GBP - Hedged - Capitalisation 864.3880 0.0000 0.0000 864.3880
N - USD - Capitalisation 75 331.0400 3250.0000 20 385.1360 58 195.9040
N - USD - Distribution 10 645.6060 1500.0000 0.0000 12 145.6060
N - USD - Hedged - Capitalisation 7239.6300 1284.3900 794.0140 7730.0060
N - CHF - Hedged - Capitalisation 41640.3540 251.0960 0.0000 41891.4500
N - EUR - Capitalisation 229 274.8980 14 421.1770 41 049.3960 202 646.6790
N - EUR - Distribution 32 740.5080 0.0000 14 100.0000 18 640.5080
N - GBP - Hedged - Capitalisation 0.0000 11.5970 0.0000 11.5970
| - USD - Capitalisation 50 035.0000 1427.6670 0.0000 51462.6670
| - USD - Distribution 2967.0000 0.0000 0.0000 2 967.0000
| - EUR - Capitalisation 44 537.5980 395.0000 9653.3360 35279.2620
| X1 - CAD - Distribution 1293 840.4850 0.0000 0.0000 1293 840.4850
M - USD - Capitalisation 132 464.1290 7903.6760 13292.3290 127 075.4760
M - USD - Distribution 36 151.2380 2590.0000 1979.3490 36 761.8890
M - USD - Hedged - Capitalisation 64 162.7980 2595.4500 8377.8390 58 380.4090
M X1 - USD - Capitalisation 6 514.0000 0.0000 2280.0000 4 234.0000
M X1 - USD - Distribution 690.0000 0.0000 375.0000 315.0000
M X1 - USD - Hedged - Capitalisation 41249920 0.0000 0.0000 41249920
M - CHF - Hedged - Capitalisation 129 227.9890 11318.2820 13 425.5000 127 120.7710
M - CHF - Hedged - Distribution 6 434.7550 145.0000 70.0000 6 509.7550
M - EUR - Capitalisation 278 825.9250 23 528.6980 42 647.7420 259 706.8810
M - EUR - Distribution 89 195.0360 4.971.9470 8760.8690 85406.1140
M X1 - EUR - Capitalisation 88 130.2590 2426.0400 9437.4630 81118.8360
M X1 - EUR - Distribution 2928.0000 0.0000 543.0000 2 385.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 57732673.27 49710 637.35 77 455 797.87
Net Asset Value per share/Nettoinventarwert je Aktie 328.5798 259.7960 377.3683
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 80791.12 63 878.63 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 328.5795 259.7959 0.0000
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 29625 448.21 25810 587.80 33448 420.76
Net Asset Value per share/Nettoinventarwert je Aktie 223.6542 193.2304 232.9074
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 7517 808.67 7162 689.71 11289 170.37
Net Asset Value per share/Nettoinventarwert je Aktie 2453212 216.7623 266.7562
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 160 598 259.83 147 052 384.53 193 031 750.38
Net Asset Value per share/Nettoinventarwert je Aktie 567.7913 497.8737 611.3056
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 84703.53 73716.41 89 844.98
Net Asset Value per share/Nettoinventarwert je Aktie 97.9925 85.2816 103.9406
P - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Nettofondsvermégen 0.00 0.00 101 543.66
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 326.8317
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 20 040 882.69 20 407 820.01 37307 423.19
Net Asset Value per share/Nettoinventarwert je Aktie 344.3693 270.9085 389.5553
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 4182 575.60 2883 986.48 6834 983.23
Net Asset Value per share/Nettoinventarwert je Aktie 344.3694 270.9086 389.5553
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 18 679 414.75 15038 508.80 3402 182.69
Net Asset Value per share/Nettoinventarwert je Aktie 24164813 2077.2483 24786176
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 8745719.58 7642 578.05 11386 697.74
Net Asset Value per share/Nettoinventarwert je Aktie 208.7710 183.5378 223.5987
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermédgen 58 052 887.93 57 303 067.95 81569 362.38
Net Asset Value per share/Nettoinventarwert je Aktie 286.4734 249.9317 303.7903
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5340 008.46 8 182 888.66 11326 970.60
Net Asset Value per share/Nettoinventarwert je Aktie 286.4733 249.9316 303.7902
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1156.91 0.00 1087.86
Net Asset Value per share/Nettoinventarwert je Aktie 99.7598 0.0000 104.5211
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 0.00 0.00 1087.84
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 104.5194
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 17 733 063.09 13 560 532.26 22 870 239.58
Net Asset Value per share/Nettoinventarwert je Aktie 3445811 271.0209 389.5609
|- USD - Distribution usb usb usD
Net Asset Value/Nettofondsvermégen 1022 494.69 804 21540 1152 456.96
Net Asset Value per share/Nettoinventarwert je Aktie 344.6224 271.0534 389.6068
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 3277 379.99
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 223.6814
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 10123 424.07 11 147 690.25 6192 931.30
Net Asset Value per share/Nettoinventarwert je Aktie 286.9511 250.2984 304.1143
1 X1 - CAD - Distribution CAD CAD CAD
Net Asset Value/Nettofondsvermégen 125 423 853.66 100098 091.48 131880 606.27
Net Asset Value per share/Nettoinventarwert je Aktie 96.9392 77.3651 101.9296
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 43578 321.97 35752 030.89 78 538 656.47
Net Asset Value per share/Nettoinventarwert je Aktie 342.9326 269.8997 388.4540
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 12 606 837.17 9757 199.27 24091 683.67
Net Asset Value per share/Nettoinventarwert je Aktie 342.9322 269.8995 388.4535
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 13946 798.99 13182 297.64 26 008 654.41
Net Asset Value per share/Nettoinventarwert je Aktie 238.8952 205.4508 245.3691
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 1474 345.98 1779 953.83 658 499.80
Net Asset Value per share/Nettoinventarwert je Aktie 348.2159 273.2505 390.9630
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 109 685.74 188 687.80 5048 480.09
Net Asset Value per share/Nettoinventarwert je Aktie 348.2087 273.4606 391.2641
M X1 - USD - Hedged - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 1003 971.40 860 875.85 1613012.12
Net Asset Value per share/Nettoinventarwert je Aktie 243.3875 208.6976 247.7805
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 26 427 438.79 23629 030.59 3477272947
Net Asset Value per share/Nettoinventarwert je Aktie 207.8924 182.8476 222.9585
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1353 325.56 1176 577.08 1737 457.08
Net Asset Value per share/Nettoinventarwert je Aktie 207.8919 182.8472 222.9580
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 541780.01
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 22471117
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 57 052 024.97 53 462 988.43 98 837 735.26
Net Asset Value per share/Nettoinventarwert je Aktie 219.6785 191.7432 233.2725
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 18761 908.79 17 102 563.62 24 734 663.33
Net Asset Value per share/Nettoinventarwert je Aktie 219.6788 191.7434 233.2727
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 18 156 382.03 17 166 584.00 36 615 384.57
Net Asset Value per share/Nettoinventarwert je Aktie 223.8245 194.7865 235.5807
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 532 464.33 569 359.38 11 335 020.92
Net Asset Value per share/Nettoinventarwert je Aktie 223.2555 194.4533 2351778
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 0.00 0.00 319 855.69
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 104.4939
M - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Nettofondsvermégen 0.00 0.00 283 599.64
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 243.4221
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 658 373 036.31 99.37
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 658 373 036.31 99.37
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Shares/Aktien 658 373 036.31 99.37
Canada/Kanada 10 187 997.61 1.54
575 000 CANADA GOSE HLD REGISTERED SHS SUB usb 10 187 997.61 1.54
Cayman Islands/Kaimaninseln 40086 617.06 6.05
800 000 ALIBABA GROUP HKD 9M7779.11 1.42
3080 000 HELENS INTL --- REGISTERED SHS REG HKD 483927514 0.73
1490 000 LINING CO HKD 10 814 382.28 1.63
84 000 SEA -A- ADR REPR1 SHS usb 6691702.33 1.01
184 000 TENCENT HOLDINGS LTD HKD 8323478.20 1.26
China 21 895954.83 3.30
47 824 KWEICHOW MOUTAI CO LTD CNY 11658 218.98 1.76
387 992 WULIANGYE YIBIN CO LTD -A- CNY 10 237 735.85 1.55
France/Frankreich 97 815 069.00 14.76
22200 CAPGEMINI SE EUR 3790 650.00 0.57
13835 HERMES INTERNATIONAL SA EUR 25788 440.00 3.89
29700 L'OREAL SA EUR 12214 125.00 1.84
30 110 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 25424 884.00 3.84
76 100 PERNOD RICARD SA EUR 15 882 070.00 240
205 000 PUBLICIS GROUPE EUR 14 714 900.00 2.22
Germany/Deutschland 14 668 344.00 2.21
124 308 DR ING HCF PORSCHE AKTIENGESELLSCH EUR 14 668 344.00 2.21
Hong Kong/HongKong 6783 685.39 1.02
700 000 AIA GROUP LTD HKD 6783 685.39 1.02
Ireland/Irland 6182 093.06 0.93
23500 ACCENTURE - SHS CLASS A usb 6 182 093.06 0.93
Israel 9729 436.50 1.47
330743 INMODE --- REGISTERED SHS usb 972943650 1.47
Italy/Italien 745 823.73 0.11
114 300 PRADA SPA HKD 745 823.73 0.11
Liberia 7092 273.00 1.07
118 000 ROYAL CARIBBEAN CRUISES usb 7092 273.00 1.07
Netherlands/Niederlande 43273 312.50 6.53
5600 ADYEN --- PARTS SOCIALES EUR 8171 520.00 1.23
92 265 FERRARI NV EUR 23001 664.50 3.47
723 000 STELLANTIS NV-BEARER AND REGISTERED SHS EUR 12100 128.00 1.83
South Korea/Siidkorea 4730 361.91 0.7
118 000 YG ENTERTAINMENT INC KRW 473036191 0.71
Switzerland/Schweiz 22785 390.43 3.44
155 000 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 2278539043 3.44
United Kingdom/GroBbritannien 12 304 518.04 1.86
171 000 DIAGEO PLC GBP 7033 048.82 1.06
568 000 WATCH SWITZ GRP - REGISTERED SHS GBP 5271469.22 0.80
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
United States of America/Vereinigte Staaten von Amerika 360 092 159.25 54.35
48300 ADOBE INC usb 17 132 284.96 2.59
65 000 AIRBNB INC usb 7442 588.25 1.12
192400 ALPHABET INC -A- usb 18 369 600.07 2.77
100 000 AMAZON.COM INC usb 9507 110.31 1.43
106 500 AMERICAN EXPRESS usb 16 169 335.91 244
185 600 APPLE INC usb 28170 132.08 425
126 000 CHEWY INC usb 4335109.76 0.65
283000 COCA-COLA CO usb 16 157 660.27 244
75 400 ESTEE LAUDER COMPANIES INC -A- usb 17 104 407.93 2.58
114 287 HILTON WORLDWIDE HLDGS INC REG SHS usb 14 818 546.36 2.24
142 000 HYATT -A- usb 14 611 054.35 2.21
62017 LULULEMON ATHLETICA INC SHS WHEN ISSUED usb 20788 781.10 3.14
181400 MALIBU BOATS -A- usb 9425219.75 1.42
46 600 META PLATFORMS INC A usb 9090 527.87 1.37
84 500 MICROSOFT CORP usb 2242289107 3.38
84 800 NIKE INC usDb 9572 342.95 1.44
72900 NVIDIA CORP usb 18 638 163.74 2.81
131000 PAYPAL HOLDINGS usb 9156 555.75 1.38
86 000 PEPSICO INC usb 14 430 300.52 218
87 800 SALESFORCE INC usb 16 144 952.83 244
15000 SERVICENOW INC usb 6416 125.91 0.97
288 000 SKECHERS USA -A- usb 12 596 769.29 1.90
105 124 TESLA MOTORS INC usb 20073 657.36 3.03
303015 UBER TECH/REGSH usb 884124948 1.33
90 000 VISAINC -A- usb 18 676 791.38 2.82
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (1282 932.84) (0.19)
CHF 47 382 379.94 CACEIS Bank, Lux. Branch 17/04/2023 EUR 48 458 606.44 (685 787.61) (0.10)
EUR 4156 403.50 CACEIS Bank, Lux. Branch 17/04/2023 CHF 4089 399.44 33285.18 0.01
EUR 8181.99 CACEIS Bank, Lux. Branch 17/04/2023 GBP 7220.38 (31.39) (0.00)
EUR 492381717 CACEIS Bank, Lux. Branch 17/04/2023 usb 5294 403.49 54 244.27 0.01
GBP 91402.91 CACEIS Bank, Lux. Branch 17/04/2023 EUR 103 437.96 535.64 0.00
usb 67 794 072.51 CACEIS Bank, Lux. Branch 17/04/2023 EUR 63 039 877.99 (685 178.93) (0.10)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Unaudited semi-annual report - Ungepriifter Halbjahresabschluss
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 45044 764.22
(Acquisition cost/Anschaffungskosten : USD 38 740 556.04)
Cash and term deposits/Fliissige Mittel 184 111.59
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 403 752.67
Receivable on subscriptions/Forderungen aus Zeichnungen 100 744.37
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 93391.11
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 161 939.32
45988 703.28
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 398 623.65
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 51413.07
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 58 271.50
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 11453.71
519 761.93
NET ASSET VALUE/NETTOFONDSVERMOGEN 45 468 941.35

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 38139 520.07
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 276 881.58
Bank interest/Bankzinsen 15489.14

292 370.72
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 21045421
Distribution fees/Vertriebsgebiihren (3) 139 806.24
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1151.91
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 68 493.14

419 905.50
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (127 534.78)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (1310 579.53)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 868 535.78
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 33311.65
NET REALISED LOSS/REALISIERTER NETTOVERLUST (536 266.88)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 12 620 189.67
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 694 520.09
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 12778 442.88
GEMASS ERFOLGSRECHNUNG ’
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (5449 021.60)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 45 468 941.35

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 509 617.2500 7504.2110 101 705.5280 415 415.9330
P - USD - Distribution 97 064.4340 718.7420 8211.1080 89 572.0680
P - CHF - Hedged - Capitalisation 292 788.5270 1.316.0000 3500.0000 290 604.5270
P - CHF - Hedged - Distribution 9610.0000 0.0000 649.0000 8 961.0000
P - EUR - Hedged - Capitalisation 791 514.9340 106 122.4290 246 116.1580 651 521.2050
P - EUR - Hedged - Distribution 197 663.2360 24 485.6190 21 886.5860 200 262.2690
R - USD - Capitalisation 80 141.2260 759.3480 997.4800 79903.0940
R - EUR - Hedged - Capitalisation 130 766.6740 1603.0100 9092.1470 123 277.5370
N - USD - Capitalisation 95 169.5440 1411.9640 3053.5080 93 528.0000
N - USD - Distribution 95 025.0000 0.0000 65 000.0000 30 025.0000
N - CHF - Hedged - Capitalisation 51.0000 0.0000 0.0000 51.0000
N - EUR - Hedged - Capitalisation 472 969.1600 52 457.8510 108 735.9700 416 691.0410
| - CHF - Hedged - Capitalisation 25000.0000 5000.0000 10 000.0000 20 000.0000
S - USD - Capitalisation 29910.7860 0.0000 0.0000 29910.7860
M - USD - Capitalisation 166 312.7190 25930.0640 5 466.4380 186 776.3450
M - USD - Distribution 29 305.4420 0.0000 0.0000 29 305.4420
M - CHF - Hedged - Capitalisation 82 156.7920 0.0000 6961.9000 75 194.8920
M - EUR - Hedged - Capitalisation 103 279.8550 5 863.6260 17 050.0000 92 093.4810
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 8096 122.59 7643 482.68 11285 440.91
Net Asset Value per share/Nettoinventarwert je Aktie 19.4892 14.9985 18.8985
P - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 1732708.77 1444 995.06 2917 948.47
Net Asset Value per share/Nettoinventarwert je Aktie 19.3443 14.8870 18.7580
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 4091168.77 327374157 4537 279.87
Net Asset Value per share/Nettoinventarwert je Aktie 14,0781 11.1812 14.5280
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 125216.99 106 653.59 143 148.78
Net Asset Value per share/Nettoinventarwert je Aktie 13.9736 11.0982 14.4201
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

P - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

P - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

R - USD - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

R - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - USD - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

N - USD - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

| - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

S - USD - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Hedged - Capitalisation

Net Asset Value/Nettofondsvermégen

Net Asset Value per share/Nettoinventarwert je Aktie
M - EUR - Hedged - Capitalisation

Net Asset Value/Nettofondsvermdgen

Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

EUR
7593 393.10
11.6549

EUR
2316 069.38
11.5652

usb
1450 470.61
18.1529

EUR
1328 381.95
10.7755

usb
2149 360.85
22.9809

usb
690 001.09
22.9809

CHF
846.61
16.6002

EUR
5726 290.13
13.7423

CHF
332 954.29
16.6477

usb
780 969.77
26.1100

usb
3992 509.78
21.3759

usb
615 180.44
20.9920

CHF
1161101.17
154412

EUR
1177 242.77
12.7831

30/09/2022

EUR
7280 290.83
9.1979

EUR
1804 099.84
9.1271

usD
1122 662.02
14.0085

EUR
1115 097.53
8.5274

usb
1673 902.25
17.5886

usD
1671 356.40
17.5886

CHF
668.84
13.1146

EUR
5101 353.58
10.7858

CHF
328 673.20
13.1469

usD
594 294.01
19.8689

usb
272363125
16.3766

usD
471304.14
16.0825

CHF
1003 034.66
12.2088

EUR
1037 242.85
10.0430

30/09/2021

EUR
7738660.77
11.9049

EUR
2391593.03
11.8132

usb
2065701.03
17.7485

EUR
1989 337.40
11.0979

usb
4551285.53
21.9197

usD
658 137.70
219197

CHF
53129.32
16.8611

EUR
6274 005.77
13.8073

CHF
759 977.38
16.8884

usD
738 049.19
244783

usb
3895 338.14
20.4500

usD
373 861.30
20.0828

CHF
2004 577.39
15.7210

EUR
1638 936.12
12.8822
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 45044 764.22 99.07

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 45044 764.22 99.07
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 45044 764.22 99.07

Australia/Australien 8672 115.60 19.07

2221578 BELLEVUE GOLD LTD AUD 1904 482.05 4.19

666 053 DE GREY MINING AUD 691426.20 1.52

501084 EMERALD RESOURCES NL AUD 488 291.18 1.07

352135 EVOLUTION MINING AUD 735815.84 1.62

245130 NORTHERN STAR RESOURCES LTD AUD 2020 969.99 4.44

141900 PERSEUS MINING LTD AUD 226 185.47 0.50

5160978 PREDICTIVE DISCOVERY REGISTERED SHS AUD 570 323.54 1.25

3493 833 RESOLUTE MINING LTD AUD 982 781.06 2.16

1635 962 WEST AFRICAN AUD 1051 840.27 2.31

Canada/Kanada 27 234 890.77 59.90

56 937 AGNICO EAGLE MINES LTD usD 2901 056.67 6.38

230 317 ALAMOS GOLD -A- CAD usDb 2816 579.44 6.19

416 816 B2GOLD CORP usb 1642 255.04 3.61

141240 BARRICK GOLD CORPORATION usb 2622 826.80 5.77

636 355 BENCHMARK MTL - REGISTERED SHS CAD 220 996.98 0.49

53483 ELDORADO GOLD --- REGISTERED SHS usDb 554 083.88 1.22

13900 FRANCO NEVADA CORP usb 2026 620.00 4.46

284 000 G2 GOLDFIELDS INC CAD 172 076.36 0.38

348 240 GALWAY METALS INC CAD 128 658.26 0.28

635 740 G MINING VENT CAD 483 844.47 1.06

358 056 GOGOLD RES --- REGISTERED SHS CAD 552 950.51 1.22

290 870 GOLDSOURCE MINES REGISTERED SHS CAD 78 447.81 0.17

456 320 KINROSS GOLD CORP UusD 2149 267.20 473

2080773 LIBERTY GOLD CORP CAD 907 122.07 2.00

35620 LUNDIN GOLD INC CAD 415 326.78 0.91

490 060 MARATHON GOLD - REGISTERED SHS CAD 289 686.50 0.64

100 800 03 MINING --- REGISTERED SHS CAD 99 805.47 0.22

955 674 OREZONE GOLD CAD 953 306.51 2.10

111 080 0SISKO GOLD ROYALTIES LTD usb 1756 174.80 3.86

344 980 0SISKO MINING INC CAD 1096 103.06 241

205 285 PROBE GOLD INC CAD 222 978.80 0.49

1924 830 REUNION GOLD --- REGISTERED SHS CAD 554 684.47 1.22

524 657 RIO2 -REGISTERED SHS CAD 56 212.45 0.12

534 506 SABINA GOLD AND SILVER CORP CAD 809 646.54 1.78

381740 SILVER TIGER METALS INC CAD 94 493.40 0.21

23240 SKEENA RESOURCES CAD 142 185.56 0.31

91 000 SNOWLINE GOLD CORP CAD 182 893.94 0.40

59 248 SSR MINING INC usb 895 829.76 1.97

50 060 WHEATON PRECIOUS METAL - REGISTERED usb 2408 777.24 5.30

South Africa/Siidafrika 903 997.70 1.99

17 546 ANGLOGOLD ASHANTI LTD ADR REPR. 1 SH usb 424 437.74 0.93

36 003 GOLD FIELDS ADR usb 479 559.96 1.05

United Kingdom/GroBbritannien 3407 840.91 7.49

123903 ENDEAVOUR MNG - REGISTERED CAD 2981 869.27 6.56

46 182 FRESNILLO PLC GBP 425971.64 0.94

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
United States of America/Vereinigte Staaten von Amerika 4825919.24 10.61
39282 NEWMONT CORPORATION usb 1925 603.64 4.23
22 360 ROYAL GOLD INC usb 2900 315.60 6.38
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wéhrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
usDb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 161 939.32 0.36
CHF 6199 736.11 CACEIS Bank, Lux. Branch 17/04/2023 usb 6816 437.17 (20 333.35) (0.04)
EUR 19 827 699.95 CACEIS Bank, Lux. Branch 17/04/2023 usb 2133578242 221 549.85 0.49
usb 541 974.50 CACEIS Bank, Lux. Branch 17/04/2023 CHF 503 412.63 (9848.17) (0.02)
usb 1926 468.80 CACEIS Bank, Lux. Branch 17/04/2023 EUR 1798 988.28 (29 429.01) (0.06)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - Commodity Risk Premia

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 94 594 299.27
(Acquisition cost/Anschaffungskosten : USD 94 580 011.24)
Cash and term deposits/Fliissige Mittel 23790 750.94
Receivable on subscriptions/Forderungen aus Zeichnungen 612 842.52
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 77 069.71
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 202 074.43
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 712.31
119 277 749.18
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 6 365 892.37
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 73 996.69
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 30087.50
Interest on swaps payable/Zinsswapsverbindlichkeiten 24 845.75
Unrealised depreciation on ERS/Nicht realisierter Verlust aus ERS (2) 3284 615.94
9779 438.25
NET ASSET VALUE/NETTOFONDSVERMOGEN 109 498 310.93

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 134 696 868.48
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 7811.30
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 1840769.16
Bank interest/Bankzinsen 284 793.83
Bank interest on time deposits/Zinsen aus Termineinlagen 305 359.22

2438733.51
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 406 673.17
Distribution fees/Vertriebsgebiihren (3) 57 969.75
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 53 815.77
Interest on swaps, net/Zinsswaps, netto 785137.44
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 161918.17

1465 514.30
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 973 219.21
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (26 777.16)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften 2) 378 644.36
Net realised gain on swaps and CFD/Realisierter Nettogewinn aus Swaps und CFD 2) 3135 882.42
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2 427 218.65
NET REALISED GAIN/REALISIERTER NETTOGEWINN 4888 187.48
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 54 143.28
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 1771247.71
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on ERS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) 8334 997.02
aus ERS
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 15 048 575.49
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (10 173.02)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rtcknahmen), netto einschlielich der Steuerausgleich 2 (40 236 960.02)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 109 498 310.93

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 1747 382.4580 32938.3990 184 846.7200 1595 474.1370
P - CHF - Hedged - Capitalisation 12 480.0000 0.0000 0.0000 12 480.0000
P - EUR - Hedged - Capitalisation 423 221.8760 13087.2010 116 214.4000 320 094.6770
R - EUR - Hedged - Capitalisation 733.0260 0.0000 0.0000 733.0260
N - USD - Capitalisation 2637 953.8200 901 944.1450 1143 159.4420 2396 738.5230
N - CHF - Hedged - Capitalisation 65 505.1510 3881.1200 1970.3410 67 415.9300
N - EUR - Capitalisation 112 394.7820 14 1545070 32696.1740 93 853.1150
N - EUR - Hedged - Capitalisation 1894 397.0780 26 943.2750 560 924.9600 1360 415.3930
N - GBP - Hedged - Distribution 21988.9820 40.6200 6034.8330 15994.7690
| - USD - Capitalisation 259 609.0000 25 250.0000 0.0000 284 859.0000
I X1 - USD - Distribution 222 862.4680 0.0000 37 426.9820 185 435.4860
| - CHF - Hedged - Capitalisation 535 226.6200 7 800.0000 133 726.5200 409 300.1000
S - EUR - Hedged - Capitalisation 534 999.0250 208 144.0000 129 249.0000 613 894.0250
M - USD - Capitalisation 5290 471.6960 24 640.3660 2701 849.2440 2613262.8180
M - USD - Distribution 1141427.4350 135 746.8850 281510.4860 995 663.8340
M X1 - USD - Capitalisation 660 909.6680 0.0000 573 403.0130 87 506.6550
M X1 - USD - Distribution 509 706.6960 0.0000 310 440.6960 199 266.0000
M - CHF - Hedged - Capitalisation 764 836.7740 42 000.0000 160 774.0000 646 062.7740
M - CHF - Hedged - Distribution 139 737.0160 0.0000 3572.5130 136 164.5030
M - EUR - Hedged - Capitalisation 837 560.9010 29 250.0000 131 072.5630 735 738.3380
M - EUR - Hedged - Distribution 20 169.0000 0.0000 0.0000 20 169.0000
M X1 - EUR - Hedged - Capitalisation 126 732.6490 0.0000 22 862.4230 103 870.2260
E - CHF - Hedged - Capitalisation 44785130 1874.1890 0.0000 6 352.7020
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 12789914 .46 12 606 340.62 7171828.44
Net Asset Value per share/Nettoinventarwert je Aktie 8.0164 7.2144 6.8469
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 78600.94 72 478.05 43137.32
Net Asset Value per share/Nettoinventarwert je Aktie 6.2982 5.8075 5.6227
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2095879.72 2537 306.12 3033 352.34
Net Asset Value per share/Nettoinventarwert je Aktie 6.5477 5.9952 5.7971
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 441855 4061.88 20 888.98
Net Asset Value per share/Nettoinventarwert je Aktie 6.0278 5.5412 5.4012
N - USD - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermégen 21272707.97 20981 987.07 40 207 469.24
Net Asset Value per share/Nettoinventarwert je Aktie 8.8757 7.9539 74848
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 470670.20 419 915.15 660 274.55
Net Asset Value per share/Nettoinventarwert je Aktie 6.9816 6.4104 6.1538
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1498 350.33 1783310.37 985913.22
Net Asset Value per share/Nettoinventarwert je Aktie 15.9648 15.8665 12.6208
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 9842 817.05 12 496 541.61 14 816 879.48
Net Asset Value per share/Nettoinventarwert je Aktie 7.2352 6.5966 6.3247
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 157 230.25 195 413.77 1141511.01
Net Asset Value per share/Nettoinventarwert je Aktie 9.8301 8.8869 8.4557
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2530 569.40 2 066 324.53 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.8836 7.959%4 0.0000
I X1 - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 2748 049.40 2960 988.45 5137787.82
Net Asset Value per share/Nettoinventarwert je Aktie 14.8194 13.2862 12.4241
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2864 114.52 3438202.28 321222569
Net Asset Value per share/Nettoinventarwert je Aktie 6.9976 6.4238 6.1642
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4823 883.30 3815688.73 15450 779.75
Net Asset Value per share/Nettoinventarwert je Aktie 7.8578 7.1321 6.7769
M - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 22937 907.92 41650 713.80 8339 541.36
Net Asset Value per share/Nettoinventarwert je Aktie 8.7775 7.8728 7.4215
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 8581212.54 8823 513.80 2858 541.08
Net Asset Value per share/Nettoinventarwert je Aktie 8.6186 7.7302 7.2871
M X1 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 780 756.33 5276 721.96 6528.34
Net Asset Value per share/Nettoinventarwert je Aktie 8.9223 7.9840 7.4912
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

M X1 - USD - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

E - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

usb
1777 892.51
8.9222

CHF
4361 520.51
6.7509

CHF
901 076.09
6.6176

EUR
5107 813.20
6.9424

EUR
137 572.54
6.8210

EUR
733 085.23
7.0577

CHF
43 801.67
6.8950

30/09/2022

usD
4069 493.35
7.9840

CHF
4745 085.64
6.2041

CHF
849 808.47
6.0815

EUR
5306 143.63
6.3352

EUR
125 540.08
6.2244

EUR
814 316.45
6.4255

CHF
28231.11
6.3037

30/09/2021

usD
0.00
0.0000

CHF
1637 840.90
5.9661

CHF
546 586.32
5.8483

EUR
3306 835.55
6.0847

EUR
113 586.00
5.9782

EUR
694 954.61
6.1428

CHF
724427
5.9994
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 94 594 299.27 86.39

Money market instruments/Geldmarktinstrumente 94 594 299.27 86.39

Bonds/Anleihen 85 558 255.22 78.14

Australia/Australien 7612 224.85 6.95

3063412 EXPORT FINANCE INSUR ZCP 170423 usb 3056 664.27 279

4595118 MIZUHO BK LTD SYDNEY ZCP 310523 usb 4 555 560.58 4.16

Belgium/Belgien 754 428.46 0.69

765 853 EUROCLEAR BANK ZCP 170723 usb 754 428.46 0.69

Canada/Kanada 4353 184.41 3.98

1960 584 OMERS FINANCIAL TRUS 1.125 20-23 14/04S usb 1957 712.34 1.79

2397 120 THOMSON REUTERS CORP ZCP 050423 usb 2395472.07 219

Cayman Islands/Kaimaninseln 4 588 311.89 419

4595118 EBURY FINANCE LTD ZCP 110423 usb 4588 311.89 419

France/Frankreich 14 516 656.20 13.26

765 853 AEGIDE ZCP 240423 EUR 830219.34 0.76

3063412 BPCE SA ZCP 120723 usb 3019 662.87 2.76

1531706 COFACE SA ZCP 090523 usb 1523 365.00 1.39

765 853 COFACE SA ZCP 100523 usb 761 575.56 0.70

765 853 COFACE SA ZCP 240423 usb 763 297.23 0.70

1531706 MANAGED & ENHANCED ZCP 010623 usb 1518 627.81 1.39

6126 825 SATELLITE SAS ZCP 030523 usb 6099 908.39 5.57

Germany/Deutschland 458 008.85 0.42

459512 FMS WERTMANAGEMENT ZCP 250423 usb 458 008.85 0.42

Ireland/Irland 9943 495.91 9.08

6892678 ARABELLA FINANCE DAC ZCP 060423 usb 6887 069.91 6.29

1531706 MATCHPOINT FINANCE ZCP 030423 usb 1531 100.82 1.40

1531706 MATCHPOINT FINANCE ZCP 030523 usb 1525 325.18 1.39

Luxembourg/Luxemburg 7 653 552.35 6.99

6126 825 BELFIUS FINANCING CO ZCP 030423 usb 6124 453.23 5.59

1531706 CORELUX S A ZCP 130423 usb 1529 099.12 1.40

Netherlands/Niederlande 381929.21 0.35

382 927 BNG BANK NV ZCP 210423 usb 381929.21 0.35

Singapore/Singapur 6249 792.67 5.7

2297 559 BANK OF CHINA LTD ZCP 080523 usb 2285817.93 2.09

2297 559 BANK OF CHINA LTD ZCP 110423 usb 2294 155.49 2.10

1684 877 BAYFRONT INFRA MGT ZCP 060623 usb 1669 819.25 1.52

South Korea/Siidkorea 757 299.82 0.69

765 853 THE EXP IMP KOREA 3.81 13-23 30/10S usb 757 299.82 0.69

Spain/Spanien 4849 577.45 443

1531706 BANCO SANTANDER SA ZCP 031023 usb 1490 784.10 1.36

3369753 INSTITUTO DE CREDITO ZCP 240423 usb 3358793.35 3.07

Switzerland/Schweiz 3349 783.09 3.06

3063412 SWISS NATIONAL BANK ZCP 020523 CHF 3349 783.09 3.06

United Kingdom/GroBbritannien 11233 109.06 10.26

2297 559 LAND SECURITIES GRP ZCP 130423 usb 2293 379.25 2.09

765853 LAND SECURITIES PLC ZCP 090523 UsD 761691.18 0.70

4595118 LLOYDS BANK PLC ZCP 011123 usb 4457 555.09 4.07

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
2297 559 NATWEST MARKETS PLC ZCP 120224 usb 2188 777.42 2.00
1531706 RBC LONDON 2.95 22-23 16/07Q usb 1531706.12 1.40
United States of America/Vereinigte Staaten von Amerika 8 398 644.64 7.67
1531706 HSBC BANK USA ZCP 250823 usb 1504 811.92 1.37
1531706 HSBC USA INC ZCP 220923 usb 1495 370.65 1.37
3829 265 J.P. MORGAN SEC LLC ZCP 130723 usb 3871363.83 3.54
1531706 STANLEY BLACK & DECKER ZCP 190423 usDb 1527 098.24 1.39
Venezuela 458 256.36 0.42
459 512 ANDEAN DEV CORP ZCP 210423 usb 458 256.36 0.42
Floating rate notes/Variabel verzinsliche Anleihen 9 036 044.05 8.25
Canada/Kanada 1528 551.59 1.40
1531706 BANK OF NOVA SCOTIA FL.R 20-23 15/09Q usb 1528 551.59 1.40
China 765975.28 0.70
765 853 ICBC FL.R 18-23 16/04Q usb 765 975.28 0.70
Luxembourg/Luxemburg 3 829 265.31 3.50
3829 265 SPIRE FL.R 22-25 27/01Q usb 3829 265.31 3.50
Netherlands/Niederlande 153 047.42 0.14
153171 BNP PARIBAS ISSUANCE FL.R 15-23 27/04Q usb 153 047.42 0.14
United States of America/Vereinigte Staaten von Amerika 2759 204.45 2.52
2297 559 CITI GLOB FL.R 22-23 21/09Q usb 2297 559.19 210
459512 GOLDMAN SACHS GROUP FL.R 13-2329/11Q usb 461 645.26 0.42
Counterparty Maturity ~ Currency Rate Amount % of Net
Assets
Vertragspartei Félligkeits ~ Waéhrung Preis Betrag % des
-datum Netto-
vermégens
usb
Term Deposits/Termineinlagen 12 866 331.46 11.76
Banque Fédérative Crédit Mutuel 28/03/2024 usb 461 4595 118.38 420
Banco Santander S.A 03/04/2023 usb 4.80 4288777.15 3.92
Barclays Bank 03/04/2023 usb 4.60 3982 435.93 3.64
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 202 074.43 0.18
CHF 9134 821.39 CACEIS Bank, Lux. Branch 17/04/2023 usb 10 048 444.81 (34 922.70) (0.03)
EUR 23383 876.81 CACEIS Bank, Lux. Branch 17/04/2023 usb 25158 201.19 265 524.39 0.24
GBP 162 933.26 CACEIS Bank, Lux. Branch 17/04/2023 usb 198 361.25 3148.18 0.00
usb 619710.43 CACEIS Bank, Lux. Branch 17/04/2023 CHF 571175.55 (6398.22) (0.01)
usb 936 030.26 CACEIS Bank, Lux. Branch 17/04/2023 EUR 878 845.65 (19 465.52) (0.02)
usb 8096.41 CACEIS Bank, Lux. Branch 17/04/2023 GBP 6728.03 (224.49) (0.00)
usb 825120.90 UBS Ltd London 24]04/2023 EUR 765 853.06 (7122.88) (0.01)
usb 3362 987.14 UBS Ltd London 02/05/2023 CHF 3063 412.25 1535.67 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermébgens
usb
Excess Return Swap/Excess Return Swap (3284 615.94) (3.00)
Performance of 0.03%*Notional Quantity SGR SOCIETE 27/04/2023 usb 56 632 355.03 (3640711.73) (3.32)
LOIM Commodity multiplied by Elapsed Fee Days ~ GENERALE PARIS
2 Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity
2 Index
Basiswert Futures Kontrakten ~ Rohstoffe Wéhrung Gewicht des Index
des LOIM Commodity %
2 Index
LAZ25 COMDTY Aluminium usb 5.45
COM3 COMDTY Brent Crude Oil usb 3.34
CCN3 COMDTY Cocoa usb 9.81
KCU3 COMDTY Coffee usb 5.07
LPZ24 COMDTY Cooper usb 8.05
CTZ3 COMDTY Cotton usb 464
CLZ3 COMDTY Crude Oil usb 3.18
QSK3 COMDTY Gasoil usb 2.76
GCM3 COMDTY Gold usb 10.60
HOK3 COMDTY Heating Qil usb 3.14
LHQ3 COMDTY Lean Hogs usb 2.87
LCM3 COMDTY Live Cattle usb 9.90
M0Z23 COMDTY Mars (Argus) Trade usD 178
Month
NGH24 COMDTY Natural Gas usb 0.84
LNN3 COMDTY Nickel usb 2.80
SIZ3 COMDTY Silver usb 7.36
SBN3 COMDTY Sugar usb 9.61
XBU3 COMDTY Unleaded Gasoline usb 3.39
LXU3 COMDTY Zinc usb 5.26

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wéhrung Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermégens
usb
Performance of 0.075%*Notional Quantity BNP Paribas S.A. 12/01/2024 usb 356 095.79 0.32
LOIM Commodity Index multiplied by fixed rate Act Days  Paris
divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commaodity
2Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity %
2 Index
LAZ25 COMDTY Aluminium usb 5.45
COM3 COMDTY Brent Crude Oil usb 3.34
CCN3 COMDTY Cocoa usb 9.80
KCU3 COMDTY Coffee usb 5.07
LPZ24 COMDTY Cooper usb 8.05
CTZ3 COMDTY Cotton usb 4.64
CLZ3 COMDTY Crude Oil usb 3.18
QSK3 COMDTY Gasoil usb 2.76
GCM3 COMDTY Gold usb 10.60
HOK3 COMDTY Heating Oil usb 3.14
LHQ3 COMDTY Lean Hogs usb 2.87
LCM3 COMDTY Live Cattle usb 9.90
MOZ23 COMDTY Mars (Argus) Trade usD 1.93
Month
NGH24 COMDTY Natural Gas usb 0.84
LNN3 COMDTY Nickel usb 2.80
SIZ3 COMDTY Silver usb 7.36
SBN3 COMDTY Sugar usb 9.61
XBU3 COMDTY Unleaded Gasoline usb 3.39
LXU3 COMDTY Zinc usb 5.26
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

L.O Funds - Global FinTech

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 235 375 668.37
(Acquisition cost/Anschaffungskosten : USD 265 981 739.24)
Cash and term deposits/Fliissige Mittel 3381867.72
Receivable on subscriptions/Forderungen aus Zeichnungen 63 942.53
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 254 794.20
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 92 432.65
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 11.38
239168 716.85
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 39030.24
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 293 862.38
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 137 184.22
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 46 334.56
516 411.40
NET ASSET VALUE/NETTOFONDSVERMOGEN 238 652 305.45

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 212 697 360.86
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 809 772.94
Bank interest/Bankzinsen 68 235.32
878 008.26
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 686 568.20
Distribution fees/Vertriebsgebiihren (3) 121014.61
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 276942
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 276 678.64
1087 030.87
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (209 022.61)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (5849 038.39)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 1089 240.48
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (1767 168.75)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (6 735 989.27)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 33407 241.93
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 826 560.28
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 27 497 812.94
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (11 301.50)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (1531 566.85)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 238 652 305.45

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 1976 226.9260 5727.8420 225 544.4010 1756 410.3670
P - USD - Distribution 57 400.4470 0.0000 30 246.7160 27 153.7310
P Seeding - USD - Capitalisation 36 544.3650 0.0000 0.0000 36 544.3650
P - CHF - Hedged - Capitalisation 352 064.8560 1475.0000 14 000.0000 339 539.8560
P Seeding - CHF - Hedged - Capitalisation 6 802.0000 0.0000 0.0000 6 802.0000
P - EUR - Hedged - Capitalisation 466 336.6820 2264.9910 97 066.3860 371 535.2870
P Seeding - EUR - Hedged - Capitalisation 8 140.0000 0.0000 0.0000 8 140.0000
N - USD - Capitalisation 1521857.9770 29 029.0000 84 324.9790 1466 561.9980
N - USD - Distribution 225970.5110 6613.8810 75453.8180 157 130.5740
N Seeding - USD - Capitalisation 547 416.8550 0.0000 182 630.0000 364 786.8550
N Seeding - USD - Distribution 161 450.0000 0.0000 124 494.0000 36 956.0000
N Seeding - CHF - Hedged - Capitalisation 48.6380 0.0000 0.0000 48.6380
N - EUR - Hedged - Capitalisation 20 790.0320 28054470 27239190 20 871.5600
NX1 - EUR - Capitalisation 0.0000 429 559.6370 100.0000 429 459.6370
N - GBP - Hedged - Capitalisation 785.0670 0.0000 0.0000 785.0670
| - USD - Capitalisation 167 330.7390 1200.0000 36 127.3480 132 403.3910
| - CHF - Hedged - Capitalisation 5370.4570 534.5430 360.0000 5 545.0000
| - EUR - Capitalisation 326 207.7570 1156 721.4800 18 857.7620 1464 071.4750
| X1 - EUR - Capitalisation 8105 168.4110 1452 929.4640 1108 707.7650 8 449 390.1100
M - USD - Capitalisation 2888077.4140 96 535.2970 543 637.1830 2440 975.5280
M - USD - Distribution 933 392.0760 21056.2320 278 958.4450 675 489.8630
M Seeding - USD - Capitalisation 1235130.0010 0.0000 150 224.9690 1084 905.0320
M Seeding - USD - Distribution 126 517.0590 0.0000 62 532.0000 63 985.0590
M X1 - USD - Capitalisation 39 162.6280 447.0000 31235.7610 8 373.8670
M X1 - USD - Distribution 33 348.0000 0.0000 11 318.0000 22 030.0000
M X1 Seeding - USD - Capitalisation 61871.0340 0.0000 0.0000 61871.0340
M - CHF - Hedged - Capitalisation 436 545.8640 17 994.7230 57 768.5040 396 772.0830
M - CHF - Hedged - Distribution 45 896.7690 0.0000 1414.9160 44 481.8530
M Seeding - CHF - Hedged - Capitalisation 233 678.7270 0.0000 7294.8860 226 383.8410
M - EUR - Capitalisation 0.0000 100.0000 0.0000 100.0000
M - EUR - Hedged - Capitalisation 496 116.6390 4183.5240 73 967.6330 426 332.5300
M - EUR - Hedged - Distribution 136 159.4360 0.0000 34 044.6180 102 114.8180
M Seeding - EUR - Hedged - Capitalisation 180 540.3830 0.0000 12 282.9750 168 257.4080
M Seeding - EUR - Hedged - Distribution 82 300.0000 0.0000 7.300.0000 75000.0000
M X1 Seeding - EUR - Hedged - Distribution 15 000.0000 0.0000 0.0000 15000.0000
M - GBP - Hedged - Capitalisation 2000.0000 0.0000 0.0000 2000.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 21667 969.42 21779 558.82 35124 835.75
Net Asset Value per share/Nettoinventarwert je Aktie 12.3365 11.0208 16.4268
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 334 981.59 632 596.34 1039 341.79
Net Asset Value per share/Nettoinventarwert je Aktie 12.3365 11.0208 16.4268
P Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 455 722.67 406 355.70 768 538.29
Net Asset Value per share/Nettoinventarwert je Aktie 124704 11.1195 16.5120
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 3870908.22 3685792.13 8 041488.23
Net Asset Value per share/Nettoinventarwert je Aktie 11.4005 10.4691 16.0450
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 78 385.39 71846.72 157 810.74
Net Asset Value per share/Nettoinventarwert je Aktie 11.5239 10.5626 16.1277
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4273 345.05 4893 598.16 9229 891.70
Net Asset Value per share/Nettoinventarwert je Aktie 11.5019 10.4937 16.1070
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 94 549.53 86 100.61 373509.98
Net Asset Value per share/Nettoinventarwert je Aktie 11.6154 10.5775 16.1749
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 18 555 579.18 17128 619.77 23665 153.00
Net Asset Value per share/Nettoinventarwert je Aktie 12.6524 11.2551 16.6340
N - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 1988 069.03 2543294.73 5179 275.02
Net Asset Value per share/Nettoinventarwert je Aktie 12.6523 11.2550 16.6339
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 4 665 861.81 6216 854.08 13958 888.70
Net Asset Value per share/Nettoinventarwert je Aktie 12.7907 11.3567 16.7214
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 470016.13 1833 602.05 1672197.88
Net Asset Value per share/Nettoinventarwert je Aktie 12.7183 11.3571 16.7220
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 574.60 524.41 794.14
Net Asset Value per share/Nettoinventarwert je Aktie 11.8138 10.7818 16.3276
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 245 803.08 22243471 6 001377.34
Net Asset Value per share/Nettoinventarwert je Aktie 11.7769 10.6991 16.2833
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 4 42544260
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 16.3801
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
NX1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4285997.41 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9800 0.0000 0.0000
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 8662.33 781597 15677.90
Net Asset Value per share/Nettoinventarwert je Aktie 11.0339 9.9558 15.0117
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 0.00 0.00 157210
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.0147
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 1677 243.52 1885211.26 14 057 540.66
Net Asset Value per share/Nettoinventarwert je Aktie 12.6677 11.2664 16.6441
| Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 21750.69
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 16.7313
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 64 805.19 57 381.68 652 076.63
Net Asset Value per share/Nettoinventarwert je Aktie 11.6871 10.6847 16.2304
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 81707.38
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 16.3415
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 16 692 554.00 3668 435.54 80074.82
Net Asset Value per share/Nettoinventarwert je Aktie 11.4015 11.2457 14.0433
| Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 0.00 1270 208.89
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 16.3898
I X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 76 387 614.55 72 108 557.48 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.0406 8.8966 0.0000
M - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 30700413.21 32 340 282.66 91909 490.33
Net Asset Value per share/Nettoinventarwert je Aktie 12,5771 11.1979 16.5785
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 8 495 740.07 10452 030.65 21585935.88
Net Asset Value per share/Nettoinventarwert je Aktie 12.5772 11.1979 16.5785
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 13 819 840.66 13979 202.24 44 387 772.57
Net Asset Value per share/Nettoinventarwert je Aktie 12.7383 11.3180 16.6874
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 815 060.38 1431919.89 623311391
Net Asset Value per share/Nettoinventarwert je Aktie 12.7383 11.3180 16.6874
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 106 819.49 443 752.22 3518312.08
Net Asset Value per share/Nettoinventarwert je Aktie 12.7563 11.3310 16.6978
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 280 791.71 377 558.33 12 941 798.31
Net Asset Value per share/Nettoinventarwert je Aktie 12.7459 11.3218 16.6841
M X1 Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 792 317.98 703 351.59 1164 455.12
Net Asset Value per share/Nettoinventarwert je Aktie 12.8060 11.3680 16.7314
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 4615 054.22 4647 140.10 23097 457.61
Net Asset Value per share/Nettoinventarwert je Aktie 11.6315 10.6453 16.2053
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 517 391.05 488 583.14 562 911.49
Net Asset Value per share/Nettoinventarwert je Aktie 11.6315 10.6453 16.2053
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2664 861.44 2512 307.46 5806 834.94
Net Asset Value per share/Nettoinventarwert je Aktie 11.7714 10.7511 16.2991
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 70958.88
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 16.2937
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1042.28 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.4228 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4998 365.79 5288 814.30 12 136 914.36
Net Asset Value per share/Nettoinventarwert je Aktie 11.7241 10.6604 16.2529
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1197 210.86 1451525.24 4 246 503.46
Net Asset Value per share/Nettoinventarwert je Aktie 11.7242 10.6605 16.2529
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1996 372.97 1943 752.82 7579776.33
Net Asset Value per share/Nettoinventarwert je Aktie 11.8650 10.7663 16.3467
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 889 874.42 886 066.78 1359 855.25
Net Asset Value per share/Nettoinventarwert je Aktie 11.8650 10.7663 16.3467
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 178 345.33 161 687.14 245 846.86
Net Asset Value per share/Nettoinventarwert je Aktie 11.8897 10.7791 16.3898
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

M - GBP - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M Seeding - GBP - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

GBP
21999.22
10.9996

GBP
0.00
0.0000

30/09/2022

GBP
19 867.08
9.9335

GBP
0.00
0.0000

30/09/2021

GBP
851540.29
15.0041

GBP
180 396.79
15.0331
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 235 375 668.37 98.63

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 235 375 668.37 98.63
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 235 375 668.37 98.63

Brazil/Brasilien 2 869 693.02 1.20

3000 000 CIELO SA INST BRL 2869 693.02 1.20

Cayman Islands/Kaimaninseln 10 693 838.83 4.48

950 000 LUFAX HLDG- ADR usb 1938 000.00 0.81

265 000 PAGSEGURO DIGITAL LTD usb 2271 050.00 0.95

290 000 STONECO LTD usb 2766 600.00 1.16

1250 000 YEAHKA - REGISTERED SHS HKD 3718 188.83 1.56

China 12 537 467.84 5.25

414 858 HUNDSUN TECH-A- CNY 3212913.30 1.35

1075000 LAKALA PAYMENT - REGISTERED SHS -A- CNY 2937 843.92 1.23

1659 936 SHENZHEN SUNLINE TECH - SHS -A- CNY 3181279.20 1.33

1184 902 YUSYS TECHNOLOGIES CO CNY 320543142 1.34

France/Frankreich 9977 658.03 418

20000 CAPGEMINI SE EUR 3710226.75 1.55

147 500 WORLDLINE SA EUR 6267 431.28 2,63

Ireland/Irland 2 572290.00 1.08

9000 ACCENTURE - SHS CLASS A usb 2572 290.00 1.08

Israel 10 569 659.50 4.43

35000 CYBERARKSOFTWARE LTD usb 5179 300.00 217

23550 NICE SYSTEMS ADR REPR.SHS usb 5390 359.50 2.26

ltaly/Italien 9588 029.90 4.02

280 000 FINECOBANK EUR 4301472.84 1.80

650 000 NEXI SPA EUR 5286 557.06 2.22

Japan 2267 338.37 0.95

115000 SBIHOLDING JPY 2267 338.37 0.95

Kenya/Kenia 1844 150.62 0.77

13500 000 SAFARICOM KES 1844 150.62 0.77

Puerto Rico/Portorico 4556 250.00 1.91

135000 EVERTEC usb 4556 250.00 1.91

United Kingdom/GroBbritannien 19 068 710.92 7.99

710 000 ALLFUNDS GROUP PLC EUR 4689 987.36 1.97

41500 ENDAVA - SHS -A- ADR usb 2787 970.00 117

48 500 LSE GROUP GBP 4718 187.63 1.98

1200 000 MONEYSUPERMARKET GBP 3694 449.30 1.55

1050 000 NETWORK INTERNATIONAL HOLDINGS PLC GBP 3178 116.63 1.33

United States of America/Vereinigte Staaten von Amerika 148 830 581.34 62.36

27000 AMERICAN EXPRESS usb 4453 650.00 1.87

75000 BLOCK INC -A- usb 5148 750.00 2.16

28 500 BROADRIDGE FINANCIAL SOL -W/I usb 4177 245.00 1.75

7000 EPAM SYSTEMS usb 2093 000.00 0.88

6800 FAIR ISAAC CORP usb 4778292.00 2.00

81000 FIDELITY NATIONAL INFO SERVICES INC usb 4400 730.00 1.84

76 000 FISERV INC usb 8590 280.00 3.60

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
24500 FLEETCOR TECHNOLOGIES usb 5165 825.00 2.16
235000 FLOW TRADERS --- REGISTERED SHS EUR 6 822 036.84 2.86
94000 GLOBAL PAYMENTS INC usb 9892 560.00 415
160 000 GREEN DOT CORP -A- usb 2748 800.00 1.15
18 000 HENRY JACK AND ASSOCIATES INC usb 2712 960.00 1.14
11750 INTUIT usb 5238 502.50 2.20
14000 MASTERCARD INC -A- usb 5087 740.00 213
3500 MERCADOLIBRE usb 4613 210.00 1.93
9000 MSCI INC -A- usb 5037 210.00 2.1
84 000 NASDAQ INC usb 4592 280.00 1.92
100 000 PATHWARD FINANCIAL INC usb 4149 000.00 1.74
227000 PAYMENTUS HOLDINGS INC-A usb 2011220.00 0.84
137 500 PAYPAL HOLDINGS usb 10 441 750.00 438
14000 S&P GLOBAL INC usb 4 826 780.00 2.02
75000 SHIFT4 PAYMENTS INC usb 5685 000.00 2.38
83000 SS C TECHNOLOGIERS HOLDINGS usb 4687 010.00 1.96
67 500 TRADEWEB MKTS/REGSH usb 5333 850.00 2.23
80 000 TRANSUNION usb 4971 200.00 2.08
75000 VERINT SYSTEMS INC usb 21793 000.00 117
25000 VERISK ANALYTICS usb 4796 500.00 2.01
180 000 VIRTU FINANCL -A- usb 3402 000.00 1.43
21500 VISA INC -A- usb 4847 390.00 2.03
29 000 WEX usb 5332810.00 2.23
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 92 432.65 0.04
CHF 13226 793.52 CACEIS Bank, Lux. Branch 17/04/2023 usb 14 548 950.65 (49 839.61) (0.02)
EUR 15 604 642.83 CACEIS Bank, Lux. Branch 17/04/2023 usb 16 784 543.52 181341.17 0.08
GBP 33936.03 CACEIS Bank, Lux. Branch 17/04/2023 usb 4130249 668.25 0.00
usb 1787 768.82 CACEIS Bank, Lux. Branch 17/04/2023 CHF 1642 506.03 (12714.02) (0.01)
usb 2148 599.70 CACEIS Bank, Lux. Branch 17/04/2023 EUR 2000 996.98 (26 930.35) (0.01)
usb 4709.89 CACEIS Bank, Lux. Branch 17/04/2023 GBP 3883.30 (92.79) (0.00)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 664 551 449.03
(Acquisition cost/Anschaffungskosten : USD 643 338 619.81)
Cash and term deposits/Fliissige Mittel 17 475 484.59
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 4161401.10
Receivable on subscriptions/Forderungen aus Zeichnungen 535 335.80
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 138412.12
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 1048 391.01
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 1.07
687 910 474.72
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 229 090.68
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 336 898.94
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 154 832.35
720 821.97
NET ASSET VALUE/NETTOFONDSVERMOGEN 687 189 652.75

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 609 136 118.48
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 2592 980.11
Bank interest/Bankzinsen 314 556.19

2907 536.30
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 1949 080.72
Distribution fees/Vertriebsgebiihren (3) 69 153.29
Legal, auditing and professional fees/Gesetzlich, Vergiitungen an Abschlusspriifer und Beratungskosten 0.01
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 6842.33
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 924 938.05

2950 014.40
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (42 478.10)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (13516 797.39)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 10019 990.34
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (10 434 884.93)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (13 974 170.08)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 140 427 408.05
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 6197 177.63
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 132 650 415.60
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (860 713.83)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2) (53 736 167.50)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 687 189 652.75

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 960 212.9260 27737.6290 412 180.2380 575770.3170
P Seeding - USD - Capitalisation 59 300.0920 0.0000 0.0000 59 300.0920
P Seeding - USD - Distribution 8 400.0000 0.0000 4 400.0000 4.000.0000
P - CHF - Hedged - Capitalisation 183 007.1370 92 716.0530 18 000.0000 257 723.1900
P Seeding - CHF - Hedged - Capitalisation 22 230.0000 0.0000 0.0000 22 230.0000
P - EUR - Capitalisation 0.0000 12 239.6750 33.2910 12 206.3840
P - EUR - Hedged - Capitalisation 637 436.9780 13 218.4850 60 137.9370 590 517.5260
P Seeding - EUR - Hedged - Capitalisation 7000.0000 0.0000 0.0000 7.000.0000
P - GBP - Hedged - Capitalisation 4539.3060 0.0000 0.0000 4 539.3060
P - GBP - Hedged - Distribution 1799.7860 0.0000 0.0000 1799.7860
N - USD - Capitalisation 4594 193.3780 903 127.0090 420 300.8360 5077 019.5510
N - USD - Distribution 1216 037.6090 50 197.6840 4028.5700 1262 206.7230
N Seeding - USD - Capitalisation 3123 323.9350 0.0000 595 679.5480 2527 644.3870
N Seeding - USD - Distribution 473 200.0000 0.0000 42 000.0000 431200.0000
N X1 -USD - Capitalisation 1000 000.0000 0.0000 22000.0000 978 000.0000
N X1 - USD - Distribution 100.0000 0.0000 0.0000 100.0000
N - CHF - Hedged - Capitalisation 447 112.6690 0.0000 108 532.3950 338 580.2740
N - CHF - Hedged - Distribution 79000.0000 0.0000 0.0000 79 000.0000
N Seeding - CHF - Hedged - Capitalisation 1176 700.0000 0.0000 35000.0000 1141 700.0000
N - EUR - Capitalisation 1444 105.2730 49 310.4770 562 873.1040 930 542.6460
N - EUR - Hedged - Capitalisation 1563 523.2340 251 980.4640 54 107.4110 1761 396.2870
N - EUR - Hedged - Distribution 0.0000 14 688.7330 291.1920 14 397.5410
N Seeding - EUR - Hedged - Capitalisation 1957 025.0000 0.0000 65 840.0000 1891 185.0000
N X1 - EUR - Distribution 100.0000 0.0000 0.0000 100.0000
N - GBP - Hedged - Capitalisation 5347.2130 191 587.1640 12 490.1840 184 4441930
N - GBP - Hedged - Distribution 265 775.4810 123 909.5460 124 575.9380 265 109.0890
N X1 - GBP - Distribution 100.0000 0.0000 0.0000 100.0000
|- USD - Capitalisation 3886 158.2330 412 270.0000 2503 192.3120 1795 235.9210
| Seeding - USD - Capitalisation 2726 451.9040 0.0000 197 986.4170 2528 465.4870
| X9 - USD - Capitalisation 406 544.3280 20 862.0000 106 134.3780 321 271.9500
| X9 Seeding - USD - Capitalisation 860 326.0000 0.0000 0.0000 860 326.0000
| - CHF - Hedged - Capitalisation 209 020.5770 49 593.0000 4 346.7650 254 266.8120
| Seeding - CHF - Hedged - Capitalisation 1500.0000 0.0000 0.0000 1500.0000
| - EUR - Capitalisation 448 000.0000 160 000.0000 0.0000 608 000.0000
|- EUR - Hedged - Capitalisation 1047 350.9100 1335 887.2640 236 461.5780 2146 776.5960
| X2 - EUR - Capitalisation 0.0000 3000 000.0000 0.0000 3000 000.0000
I X1 - EUR - Hedged - Capitalisation 3000 000.0000 0.0000 3000 000.0000 0.0000
| X2 - EUR - Hedged - Capitalisation 1863 958.8500 0.0000 1863 958.8500 0.0000
S - USD - Capitalisation 147 503.9160 62 941.0000 69 919.0000 140 525.9160
M - USD - Capitalisation 7140 739.5650 482 009.5510 952 536.3540 6 670212.7620
M - USD - Distribution 1365 174.1060 98 999.0480 67 166.0790 1397 007.0750
M Seeding - USD - Capitalisation 10 306 329.9940 0.0000 905 762.0000 9400 567.9940
M Seeding - USD - Distribution 2121594.1400 0.0000 129 116.1760 1992 477.9640
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
M X1 - USD - Capitalisation 804 098.1540 101 860.3560 175 876.7550 730 081.7550
M X1 - USD - Distribution 870 607.3830 209 665.0000 152 831.0000 927 441.3830
M X1 Seeding - USD - Capitalisation 517 555.0000 0.0000 211 069.0000 306 486.0000
M X1 Seeding - USD - Distribution 629 878.1450 0.0000 47 540.0000 582 338.1450
M - CHF - Hedged - Capitalisation 1428 095.3060 223 573.4920 64 481.2630 1587 187.5350
M - CHF - Hedged - Distribution 236 247.2700 31639.3650 18 665.0000 249 221.6350
M Seeding - CHF - Hedged - Capitalisation 1581 092.4220 0.0000 190 324.0000 1390 768.4220
M Seeding - CHF - Hedged - Distribution 353 147.0000 0.0000 15200.0000 337 947.0000
M X1 Seeding - CHF - Hedged - Capitalisation 45 545.0000 0.0000 0.0000 45 545.0000
M - EUR - Capitalisation 0.0000 100.0000 0.0000 100.0000
M - EUR - Hedged - Capitalisation 1608 781.6600 170 373.0870 148 426.5050 1630 728.2420
M - EUR - Hedged - Distribution 440 149.6540 26 550.0640 18 658.0000 448 041.7180
M Seeding - EUR - Hedged - Capitalisation 700 694.0420 0.0000 57 260.0000 643 434.0420
M Seeding - EUR - Hedged - Distribution 207 662.0000 0.0000 7 800.0000 199 862.0000
M X1 - EUR - Hedged - Capitalisation 344 297.0520 309 991.6360 43 785.1020 610 503.5860
M X1 Seeding - EUR - Hedged - Capitalisation 351 921.0000 70 362.8120 2135.0000 420 148.8120
M X1 Seeding - EUR - Hedged - Distribution 31138.0000 0.0000 600.0000 30 538.0000
M - GBP - Hedged - Capitalisation 16 577.5430 0.0000 0.0000 16 577.5430
M Seeding - GBP - Hedged - Capitalisation 10 700.0000 0.0000 0.0000 10700.0000
M Seeding - GBP - Hedged - Distribution 8500.0000 0.0000 3300.0000 5200.0000
M X1 - GBP - Hedged - Distribution 252 335.4510 27 597.5800 8100.0000 271 833.0310
M X1 Seeding - GBP - Hedged - Distribution 445 067.0000 0.0000 15500.0000 429 567.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 6 372 570.69 8921780.03 4428 213.07
Net Asset Value per share/Nettoinventarwert je Aktie 11.0679 9.2915 124784
P Seeding - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 662 349.13 554 997.72 1506 430.56
Net Asset Value per share/Nettoinventarwert je Aktie 11.1694 9.3591 12.5223
P Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 44 643.87 78 557.02 198 952.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.1610 9.3520 12.5128
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2665 192.53 1631593.97 1562 487.81
Net Asset Value per share/Nettoinventarwert je Aktie 10.3413 8.9155 12.3110
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 231922.84 199 571.32 947 644.78
Net Asset Value per share/Nettoinventarwert je Aktie 10.4329 8.9776 12.3504
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 129 345.39 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5965 0.0000 0.0000
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6 153 996.06 5692 107.94 7787 253.04
Net Asset Value per share/Nettoinventarwert je Aktie 104214 8.9297 12.3359
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 73610.98 62 956.33 86 645.09
Net Asset Value per share/Nettoinventarwert je Aktie 10.5159 8.9938 12.3779
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 48 324.23 41080.40 56 270.64
Net Asset Value per share/Nettoinventarwert je Aktie 10.6457 9.0499 12.3963
P - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 19160.23 16 288.02 22 310.67
Net Asset Value per share/Nettoinventarwert je Aktie 10.6458 9.0500 12.3963
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 57 338 491.78 43372 992.38 45451 232.22
Net Asset Value per share/Nettoinventarwert je Aktie 11.2937 9.4408 12.5717
N - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 14111 944.69 11480 376.99 8708 502.61
Net Asset Value per share/Nettoinventarwert je Aktie 11.1804 9.4408 12.5717
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 28 800 375.42 29693 237.56 50 274 060.43
Net Asset Value per share/Nettoinventarwert je Aktie 11.3942 9.5069 12.6124
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 483441421 447138248 3445 696.09
Net Asset Value per share/Nettoinventarwert je Aktie 11.2115 9.4492 12.6124
N X1 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 8160 577.61 6 964 365.28 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.3441 6.9644 0.0000
N X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 1001.40 834.94 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0140 8.3494 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3571614.71 4048 955.40 6342 175.68
Net Asset Value per share/Nettoinventarwert je Aktie 10.5488 9.0558 12.3989
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 828 537.10 715 405.09 514 554.95
Net Asset Value per share/Nettoinventarwert je Aktie 10.4878 9.0558 12.3989
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12150 938.02 10730 804.79 14 978 185.84
Net Asset Value per share/Nettoinventarwert je Aktie 10.6428 9.1194 12.4393
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 9874 514.03 14 206 588.09 11450 106.78
Net Asset Value per share/Nettoinventarwert je Aktie 10.6116 9.8376 11.0734
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 18728 598.77 14184 633.15 33513 054.11
Net Asset Value per share/Nettoinventarwert je Aktie 10.6328 9.0722 12.4267
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 153 094.14 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6334 0.0000 0.0000
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 20 287 531.39 17 878 981.77 29720634.18
Net Asset Value per share/Nettoinventarwert je Aktie 10.7274 9.1358 12.4670
N X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 938.29 867.56 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.3829 8.6756 0.0000
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 2001 236.02 49111.63 21661.30
Net Asset Value per share/Nettoinventarwert je Aktie 10.8501 9.1845 12.4742
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 2844 451.03 2430 056.65 1134.21
Net Asset Value per share/Nettoinventarwert je Aktie 10.7294 9.1433 12.4659
N X1 - GBP - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 979.62 904.62 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.7962 9.0462 0.0000
|- USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 20293 412.16 36714 688.46 18 628 690.71
Net Asset Value per share/Nettoinventarwert je Aktie 11.3040 9.4476 12.5756
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 28 837 081.89 25939 619.86 37380 015.38
Net Asset Value per share/Nettoinventarwert je Aktie 11.4050 9.5141 12.6168
1 X9 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 3662791.78 3866 797.06 5348 742.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.4009 9.5114 12.6151
1 X9 Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermdgen 9 865 387.06 8220 065.98 12 637 158.22
Net Asset Value per share/Nettoinventarwert je Aktie 11.4670 9.5546 12.6408
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2684 581.03 1894 140.19 3926 426.40
Net Asset Value per share/Nettoinventarwert je Aktie 10.5581 9.0620 12.4025
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 15979.40 13 689.32 49774.59
Net Asset Value per share/Nettoinventarwert je Aktie 10.6529 9.1262 12.4436
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6 455 149.28 4408 647.16 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6170 9.8407 0.0000
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 22 846 444.55 9508 295.78 4274 893.65
Net Asset Value per share/Nettoinventarwert je Aktie 10.6422 9.0784 12.4302
1 X2 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 31646 589.03 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5489 0.0000 0.0000
1 X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 27 318 509.31 37223 700.62
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 9.1062 12.4079
1 X2 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 15681 603.99 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 8.4131 0.0000
|- GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1247.37
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12,4737
S - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 1610 355.29 1406 653.46 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.4595 9.5364 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 75015 172.55 67 190 107.13 79281 517.88
Net Asset Value per share/Nettoinventarwert je Aktie 11.2463 9.4094 12.5518
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 15610 459.54 12845473.28 16 457 511.85
Net Asset Value per share/Nettoinventarwert je Aktie 11.1742 9.4094 12.5518
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 106 762 781.30 97 729 74459 179 156 265.23
Net Asset Value per share/Nettoinventarwert je Aktie 11.3571 9.4825 12.5972
M Seeding - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 22 340 64517 20026 318.24 36 528 446.99
Net Asset Value per share/Nettoinventarwert je Aktie 11.2125 9.4393 12.5972
M X1 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 8301639.74 7632105.71 8921084.99
Net Asset Value per share/Nettoinventarwert je Aktie 11.3708 9.4915 12.6026
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 10 394 325.85 8219 648.08 9701852.27
Net Asset Value per share/Nettoinventarwert je Aktie 11.2075 9.4413 12.6029
M X1 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3495207.15 4923 685.22 10999 979.92
Net Asset Value per share/Nettoinventarwert je Aktie 11.4041 9.5134 12.6158
M X1 Seeding - USD - Distribution usb usb usD
Net Asset Value/Nettofondsvermégen 6 534 666.27 5955 889.08 10957 070.78
Net Asset Value per share/Nettoinventarwert je Aktie 11.2214 9.4556 12.6158
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 16 672 882.84 12 889 698.12 13301 207.75
Net Asset Value per share/Nettoinventarwert je Aktie 10.5047 9.0258 12.3795
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 260049148 2132494.22 3199 615.94
Net Asset Value per share/Nettoinventarwert je Aktie 10.4345 9.0265 12.3806
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 14753 535.18 14 381 555.25 22193 500.38
Net Asset Value per share/Nettoinventarwert je Aktie 10.6082 9.0960 12.4244
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 3537720.93 3197 554.72 5316617.72
Net Asset Value per share/Nettoinventarwert je Aktie 10.4683 9.0545 12.4244
M X1 Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 485 156.03 415 626.52 566 708.35
Net Asset Value per share/Nettoinventarwert je Aktie 10.6522 9.1256 12.4428
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1042.66 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.4266 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 17 267 446.87 14 547 528.97 19925 780.32
Net Asset Value per share/Nettoinventarwert je Aktie 10.5888 9.0426 12.4078
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4707 668.55 3980017.35 5760 118.45
Net Asset Value per share/Nettoinventarwert je Aktie 10.5072 9.0424 12.4076
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6 879 909.50 6 384 941.56 12001 899.83
Net Asset Value per share/Nettoinventarwert je Aktie 10.6925 9.1123 12.4520
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2106 882.40 1883626.17 3081151.27
Net Asset Value per share/Nettoinventarwert je Aktie 10.5417 9.0706 12.4520
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6 535 962.20 3140439.39 5020 211.47
Net Asset Value per share/Nettoinventarwert je Aktie 10.7059 9.1213 124578
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 451114297 3217 310.58 5239 306.79
Net Asset Value per share/Nettoinventarwert je Aktie 10.7370 9.1421 12.4706
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 322 154.58 282 934.96 908 734.03
Net Asset Value per share/Nettoinventarwert je Aktie 10.5493 9.0865 12.4706
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 179 176.73 151 804.61 206 538.24
Net Asset Value per share/Nettoinventarwert je Aktie 10.8084 9.1572 12.4589
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 116 736.26 98 699.12 156 229.78
Net Asset Value per share/Nettoinventarwert je Aktie 10.9099 9.2242 12.4984
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 55936.04 78 046.08 106 236.33
Net Asset Value per share/Nettoinventarwert je Aktie 10.7569 9.1819 12.4984
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 2922 697.06 231741419 2814100.16
Net Asset Value per share/Nettoinventarwert je Aktie 10.7518 9.1839 12.5041
M X1 Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 4624 278.03 4093 720.95 7725 894.88
Net Asset Value per share/Nettoinventarwert je Aktie 10.7650 9.1980 12.5172
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 664 551 449.03 96.71

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 664 551 449.03 96.71
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 664 551 449.03 96.71

Canada/Kanada 26 491417.32 3.86

209 489 ATS AUTOMATION TOOLING SYSTE CAD 875971418 1.27

127 502 WASTE CONNECTIONS INC usb 1773170314 2.58

Cayman Islands/Kaimaninseln 9183 321.95 1.34

10 269 000 CHINA LESSO GROUP HKD 9183 321.95 1.34

China 13 551 770.05 1.97

569 126 ANJOY FOODS GROUP CO LTD-REG SHS-A- CNY 13 551 770.05 1.97

France/Frankreich 37655 847.24 5.48

119772 SOITEC SA RGPT EUR 19 206 640.32 279

597 929 VEOLIA ENVIRONNEMENT SA EUR 18 449 206.92 2.68

Germany/Deutschland 33654 171.76 4,90

135372 GEA GROUP AG EUR 6169 792.45 0.90

201593 HUGO BOSS AG EUR 14 481 649.67 2.1

119 442 SYMRISE AG EUR 13002 729.64 1.89

Hong Kong/HongKong 13 369 823.60 1.95

13070 000 GUANGDONG INVEST -RC- HKD 13 369 823.60 1.95

Ireland/Irland 12 842 908.56 1.87

354 665 SMURFIT KAPPA PLC EUR 12 842 908.56 1.87

Italy/Italien 10 456 010.88 1.52

3698 699 HERA SPA EUR 10 456 010.88 1.52

Japan 10 282 086.46 1.50

297100 AJINOMOTO CO INC JPY 10 282 086.46 1.50

Luxembourg/Luxemburg 10 940 555.32 1.59

163 368 EUROFINS SCIENTIFIC SE EUR 10 940 555.32 1.59

Netherlands/Niederlande 10 412 224.47 1.52

220772 AALBERTS N.V. EUR 10 412 224.47 1.52

Norway/Norwegen 21408 426.28 3.12

176 398 BAKKAFROST NOK 11427 947.57 1.66

1343 529 NORSK HYDRO ASA NOK 9980 478.71 1.45

Sweden/Schweden 15 857 249.65 2.31

444773 ALFA LAVAL SEK 15 857 249.65 2.31

United Kingdom/GroBbritannien 47 089 668.40 6.85

454 673 COMPASS GROUP GBP 11428 932.34 1.66

5450 941 MARKS AND SPENCER GROUP PLC GBP 11255 299.87 1.64

1477188 TATE & LYLE PLC NPV GBP 14 330 231.05 2.09

768 739 UNITED UTILITIES GROUP PLC GBP 10 075 205.14 147

United States of America/Vereinigte Staaten von Amerika 391 355 967.09 56.95

147 626 ADVANCED DRAINAGE usb 12431 585.46 1.81

199 642 AECOM usb 16 833 813.44 245

102111 AGCO CORP usb 13 805 407.20 2.01

294 573 ALCOA WHEN ISSUED usb 12 537 026.88 1.82

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
45136 AMERCIAN WATER WORKS CO INC usb 6611972.64 0.96
51952 ANSYS INC usb 17 289 625.60 2.52
51517 ASPEN TECHNOLOGY INC usb 11790 695.79 1.72
160 127 CABOT CORP usb 12272133.28 1.79
60 598 CADENCE DESIGN SYSTEMS INC usb 12731033.82 1.85
297 440 CONAGRA BRANDS INC usb 11171 846.40 1.63
210 390 CORTEVA - REGISTERED SHS usb 12 688 620.90 1.85
91 360 DICK'S SPORTING GOOD INC usb 12 963 070.40 1.89
72825 DOVER CORP UsD 11065 030.50 1.61
138 621 ETSY usb 15432 675.93 2.25
102 664 FMC CORP usD 12 538 354.32 1.82
360 825 HAIN CELESTIAL GROUP INC usb 6188 148.75 0.90
129 332 HEXCEL CORPORATION usb 8826 909.00 1.28
55 894 IDEX CORP usb 12913 190.82 1.88
88015 JOHN BEAN TECH W.ISS usb 9619 159.35 1.40
86 428 LAMB WESTON HOLDINGS INC usb 9033 454.56 1.31
67 648 LINDSAY usb 10 223 642.24 1.49
177 785 LKQ CORP usb 10 091 076.60 147
90 930 PERKINELMER usb 12117 331.80 1.76
108 276 PTC INC usb 13 884 231.48 2.02
110 034 REPUBLIC SERVICES -A- usb 14 878 797 .48 217
36 202 ROCKWELL AUTOMATION usb 10623 476.90 1.55
100 391 TETRA TECH INC usb 14 748 441.81 215
58 093 TRACTOR SUPPLY CO usb 13654 178.72 1.99
31434 UNITED RENTALS INC usb 12 440 319.84 1.81
369 276 WEYERHAEUSER CO usb 11126 285.88 1.62
180479 XYLEM INC usD 18 896 151.30 2.75
31221 ZEBRA TECHNOLOGIES -A- usb 9928 278.00 1.44
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 1048 391.01 0.15
CHF 65 755 949.87 CACEIS Bank, Lux. Branch 17/04/2023 usb 72 342 377.48 (261202.49) (0.04)
EUR 120 890 783.88 CACEIS Bank, Lux. Branch 17/04/2023 usb 130 084 143.19 1352322.20 0.20
GBP 14 289 343.88 CACEIS Bank, Lux. Branch 17/04/2023 usb 17 399 670.10 272 827.93 0.04
usb 6831 966.34 CACEIS Bank, Lux. Branch 17/04/2023 CHF 6295 000.85 (68 462.13) (0.01)
usb 12561 651.10 CACEIS Bank, Lux. Branch 17/04/2023 EUR 11743 023.55 (205 600.88) (0.03)
usb 1988 348.62 CACEIS Bank, Lux. Branch 17/04/2023 GBP 1641266.19 (41 493.62) (0.01)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

L.O Funds - Global HealthTech

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 26 387 362.40
(Acquisition cost/Anschaffungskosten : USD 33 971 401.22)
Cash and term deposits/Fliissige Mittel 670 603.88
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 9646.18
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2) 20 207.06
27087 819.52
LIABILITIES/PASSIVA
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 11138.76
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 6733.09
17 871.85
NET ASSET VALUE/NETTOFONDSVERMOGEN 27 069 947.67

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 26 307 914.46
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 45820.17
Bank interest/Bankzinsen 12695.03
58 515.20
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 59746.18
Distribution fees/Vertriebsgebiihren (3) 8133.71
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 797 47
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 41 345.93
110 023.29
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (51 508.09)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (3463 899.37)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 308 870.00
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (267 542.79)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (3 474 080.25)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 6773 544.89
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 218 541.47
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 3518 006.11
GEMASS ERFOLGSRECHNUNG )
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (2755 972.90)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 27 069 947.67

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 33269.9950 17 468.5090 31007.7520 19730.7520
P - USD - Distribution 10 864.1470 0.0000 0.0000 10 864.1470
P Seeding - USD - Capitalisation 114 303.3480 0.0000 0.0000 114 303.3480
P Seeding, - USD - Distribution 31407.3640 0.0000 0.0000 31407.3640
P Seeding - CHF - Hedged - Capitalisation 129 823.6460 0.0000 0.0000 129 823.6460
P Seeding - EUR - Hedged - Capitalisation 18 256.1580 0.0000 0.0000 18 256.1580
N - USD - Capitalisation 0.0000 265 000.0000 0.0000 265 000.0000
N Seeding - USD - Capitalisation 891 904.9970 0.0000 241 196.2090 650 708.7880
N Seeding - CHF - Hedged - Capitalisation 5393.4140 0.0000 5088.1260 305.2880
N - EUR - Hedged - Capitalisation 139 374.6760 2678.4800 136 126.2260 5926.9300
N - EUR - Hedged - Distribution 100.0000 0.0000 100.0000 0.0000
N Seeding - EUR - Hedged - Capitalisation 232 567.5160 0.0000 62 886.7240 169 680.7920
S - USD - Capitalisation 400 000.0000 0.0000 0.0000 400 000.0000
M - USD - Capitalisation 256 217.5690 29 789.0000 69 379.6480 216 626.9210
M - USD - Distribution 6 561.0000 0.0000 0.0000 6 561.0000
M Seeding - USD - Capitalisation 1235 735.4950 0.0000 97 498.7210 1138 236.7740
M - CHF - Hedged - Capitalisation 32698.9340 1.000.0000 0.0000 33698.9340
M Seeding - CHF - Hedged - Capitalisation 476 888.6440 0.0000 66 633.6210 410 255.0230
M - EUR - Hedged - Capitalisation 22000.0000 0.0000 0.0000 22 000.0000
M - EUR - Hedged - Distribution 7294.2170 0.0000 0.0000 7294.2170
M Seeding - EUR - Hedged - Capitalisation 53 550.0000 0.0000 0.0000 53 550.0000
M Seeding - EUR - Hedged - Distribution 78 357.2760 0.0000 0.0000 78 357.2760
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 137 783.38 209 036.23 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 6.9832 6.2830 0.0000
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 75867.28 68 260.14 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 6.9833 6.2831 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P Seeding - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 802 317.93 720 518.20 630 113.53
Net Asset Value per share/Nettoinventarwert je Aktie 7.0192 6.3036 9.5519
P Seeding, - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 220 454.72 197 978.49 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 7.0192 6.3036 0.0000
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 862 263.20 79572340 1522919.93
Net Asset Value per share/Nettoinventarwert je Aktie 6.6418 6.1293 9.5448
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 122 114.81 11193143 365 192.28
Net Asset Value per share/Nettoinventarwert je Aktie 6.6890 6.1312 9.5460
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 1871120.90 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 7.0608 0.0000 0.0000
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 4627 156.50 5671510.07 3611467.25
Net Asset Value per share/Nettoinventarwert je Aktie 7.1109 6.3589 9.5541
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2053.88 33342.54 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 6.7277 6.1821 0.0000
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 39944.41 858 939.35 954.81
Net Asset Value per share/Nettoinventarwert je Aktie 6.7395 6.1628 9.5481
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 616.52 954.83
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 6.1652 9.5483
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1149 825.07 1438 421.52 1356 850.87
Net Asset Value per share/Nettoinventarwert je Aktie 6.7764 6.1850 9.5482
N Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 954.84
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.5484
| Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 0.00 1193 541.68
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.5483
S - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 2867 285.16 2557 310.43 3822215.86
Net Asset Value per share/Nettoinventarwert je Aktie 7.1682 6.3933 9.5555
M - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 1528 282.63 1620 866.06 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 7.0549 6.3261 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 46 317.06 41532.51 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 7.0595 6.3302 0.0000
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 8076 965.17 7 846 794.96 5068 617.78
Net Asset Value per share/Nettoinventarwert je Aktie 7.0960 6.3499 9.5538
M Seeding - USD - Distribution usbD usb usb
Net Asset Value/Nettofondsvermégen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 224 967.78 201 144.07 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 6.6758 6.1514 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2754 664.38 2944 467.31 3458 355.66
Net Asset Value per share/Nettoinventarwert je Aktie 6.7145 6.1743 9.5467
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 147 920.48 135381.72 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 6.7237 6.1537 0.0000
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 49 044.14 44 886.92 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 6.7237 6.1538 0.0000
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 362 113.97 330 736.41 210 052.95
Net Asset Value per share/Nettoinventarwert je Aktie 6.7622 6.1762 9.5479
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 530 049.28 484 119.81 29 249.36
Net Asset Value per share/Nettoinventarwert je Aktie 6.7645 6.1784 9.5512
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 26 387 362.40 97.48

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 26 387 362.40 97.48
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 26 387 362.40 97.48

Australia/Australien 583 342.34 215

25000 SONIC HEALTHCARE LTD AUD 583 342.34 2.15

Bermuda/Bermudas 542 680.41 2.00

750 000 ALIBABA HEALTH INFORMATION HKD 542 680.41 2.00

Cayman Islands/Kaimaninseln 1092 545.60 4.04

72000 JD HEALTH INTERNATIONAL INC HKD 535 648.49 1.98

110 000 PING AN HEALTHCARE AND TECHNOLOGY COMPAN HKD 278 295.69 1.03

45000 WUXI BIOLOGICS HKD 278 601.42 1.03

China 1059 060.70 3.91

34000 HANGZHOU TIGERMED CONSULTING CO LTD CNY 473 544.61 1.75

125034 SINOCARE INC CNY 585 516.09 2.16

Germany/Deutschland 1409 947.01 5.21

16 200 COMPUGROUP MED - REGISTERED SHS EUR 833911.22 3.08

10 000 SIEMENS HEALTHINEERS EUR 576 035.79 213

Ireland/Irland 833 001.00 3.08

3900 ICON PLC usb 833 001.00 3.08

Japan 1384 065.21 5.11

32500 SO-NET M3 JPY 806 090.03 2.98

8900 SYSMEX JPY 577 975.18 2.14

Netherlands/Niederlande 1180 819.04 4.36

12 000 QIAGEN - REGISTERED EUR 546 397.43 2.02

7000 SHOP APOTHEKE EUROPE NV EUR 634 421.61 2.34

Switzerland/Schweiz 2595 436.64 9.59

6000 GARMIN usb 605 520.00 2.24

1400 LONZA GROUP (CHF) CHF 838 903.60 3.10

2000 TECAN GROUP NAM.AKT CHF 873 976.50 3.23

6000 ZUR ROSE GROUP NAMEN-AKT. CHF 277 036.54 1.02

United States of America/Vereinigte Staaten von Amerika 15706 464.45 58.02

3800 CHARLES RIVER LABORATORIES INTERNATIONAL usb 766 916.00 2.83

3200 DANAHER CORP usb 806 528.00 2.98

6750 DEXCOM INC usb 784 215.00 2.90

18 000 EVOLENT HEALTH -A- usb 584 100.00 2.16

5000 EXACT SCIENCES CORP usD 339 050.00 1.25

9000 GUARDANT HEALTH --- REGISTERED SHS usb 210 960.00 0.78

10 000 HALOZYME THERAPEUT -SHS- usb 381900.00 141

10 000 HEALTHEQUITY INC usb 587 100.00 217

10 500 HOLOGIC INC usb 847 350.00 3.13

2500 ILLUMINA INC usb 581 375.00 2.15

2600 INSULET usb 829 296.00 3.06

3375 INTUITIVE SURGICAL usb 862 211.25 3.19

5500 IQVIA HOLDINGS INC usb 1093 895.00 4.04

5040 KEYSIGHT TECHNOLOGIES usb 813 859.20 3.01

37000 MARAVAI LIFESCIENCES HOLDINGS INC -SH usb 518 370.00 1.91

3100 MASIMO usb 572 074.00 2.1

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
64 000 NEXTGEN HEALTHCARE INC usb 1114 240.00 412
10 000 OMNICELL INC usb 586 700.00 217
14 000 OUTSET MEDICAL INC_ORDSHR usb 257 600.00 0.95
4000 PERKINELMER usb 533 040.00 1.97
21000 PRIVIA HEALTH GROUP INC usb 579 810.00 2.14
6000 QUEST DIAGNOSTICS usb 848 880.00 3.14
2700 RESMED usb 591273.00 2.18
11000 TELADOC HEALTH usb 284 900.00 1.05
1800 VEEVA SYSTEMS -A- usb 330 822.00 1.22
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wéhrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
usDb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 20 207.06 0.07
CHF 4147 500.11 CACEIS Bank, Lux. Branch 17/04/2023 usb 4562 977.80 (16 519.56) (0.06)
EUR 3517 182.09 CACEIS Bank, Lux. Branch 17/04/2023 usb 3782 306.01 41690.88 0.15
usb 373 762.08 CACEIS Bank, Lux. Branch 17/04/2023 CHF 343 768.51 (3 069.65) (0.01)
usb 1247 523.64 CACEIS Bank, Lux. Branch 17/04/2023 EUR 1149 173.98 (1894.61) (0.01)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - New Food Systems

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 226 560 153.82
(Acquisition cost/Anschaffungskosten : USD 208 805 669.43)
Cash and term deposits/Fliissige Mittel 6 224 360.43
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 445115.00
Receivable on subscriptions/Forderungen aus Zeichnungen 84 412.71
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 196 935.64
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 73009.47
233 583 987.07
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 196 756.65
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 105010.91
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 55404.78
357 172.34
NET ASSET VALUE/NETTOFONDSVERMOGEN 233 226 814.73

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 195 027 182.52
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 1374 364.90
Bank interest/Bankzinsen 156 052.94
1530 417.84
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 610 256.78
Distribution fees/Vertriebsgebiihren (3) 564.44
Legal, auditing and professional fees/Gesetzlich, Vergiitungen an Abschlusspriifer und Beratungskosten 0.01
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1169.62
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 326 157 47
Other expenses/Sonstige Aufwendungen 361.54
938 509.86
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 591 907.98
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (1593 835.11)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 689 819.61
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 505 101.86
NET REALISED GAIN/REALISIERTER NETTOGEWINN 192 994.34
Change in net unrealised appreciation or depreciation on investments/Verdnderung der nicht realisierten (2) 41139 006.28
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht (2) 600 699.15

realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 41932 699.77

Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2) (3733 067.56)

NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 233 226 814.73

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

192 LO Funds - New Food Systems - 31/03/2023



Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 3000.0000 17 210.0000 16 110.0000 4100.0000
N - USD - Capitalisation 100 000.0000 0.0000 0.0000 100 000.0000
N Seeding - USD - Capitalisation 1228 911.0000 0.0000 85 500.0000 1143 411.0000
N Seeding - CHF - Hedged - Capitalisation 180 000.0000 0.0000 0.0000 180 000.0000
N - EUR - Capitalisation 0.0000 71600.0000 0.0000 71600.0000
| - USD - Capitalisation 41 465.0000 37 880.0000 16 800.0000 62 545.0000
| Seeding - USD - Capitalisation 890 600.0000 0.0000 34 115.0000 856 485.0000
| X9 - USD - Capitalisation 1651 866.0000 187 666.0000 8948.0000 1 830 584.0000
| - CHF - Hedged - Capitalisation 7030.0000 3485.0000 695.0000 9 820.0000
| Seeding - CHF - Hedged - Capitalisation 16 455.0000 0.0000 0.0000 16 455.0000
M - USD - Capitalisation 853 585.7910 427 059.3250 44 632.3770 1236 012.7390
M - USD - Distribution 92 894.4640 55 838.8050 3499.8670 145 233.4020
M Seeding - USD - Capitalisation 10 382 640.0000 3702.2460 942 095.0000 9444 247.2460
M Seeding - USD - Distribution 1969 718.0000 0.0000 255 132.0000 1714 586.0000
M X1 - USD - Capitalisation 837 115.0000 24 143.7820 231290.6170 629 968.1650
M X1 - USD - Distribution 1940 859.0000 274 024.1040 75 623.0000 2139 260.1040
M - CHF - Hedged - Capitalisation 223 904.1050 66 479.2530 34 789.1050 255 594.2530
M Seeding - CHF - Hedged - Capitalisation 774 835.0000 0.0000 5 755.0000 769 080.0000
M Seeding - CHF - Hedged - Distribution 3500.0000 0.0000 0.0000 3500.0000
M X1 - CHF - Hedged - Capitalisation 13 062.0000 0.0000 6010.0000 7 052.0000
M - EUR - Hedged - Capitalisation 149 142.9580 30 345.0000 1500.0000 177 987.9580
M Seeding - EUR - Hedged - Capitalisation 352 147.0000 0.0000 0.0000 352 147.0000
M Seeding - EUR - Hedged - Distribution 24 497.0000 0.0000 0.0000 24 497.0000
M X1 - EUR - Hedged - Capitalisation 455 590.0000 158 839.0470 92255720 605 203.4750
M X1 - EUR - Hedged - Distribution 4108.0000 20 456.6990 0.0000 24 564.6990
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 43 269.51 2633145 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5535 8.7772 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 1061672.42 879 224,60 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6167 8.7922 0.0000
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 12 160 963.23 10 810 665.59 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6357 8.7969 0.0000
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1846 779.82 1567 542.58 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2599 8.7086 0.0000
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 757 758.92 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5832 0.0000 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 664 189.48 364 588.92 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6194 8.7927 0.0000
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 9111 969.43 783528345 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6388 8.7978 0.0000
I X9 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 19490 868.29 14 536 404.35 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6473 8.8000 0.0000
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 100 597.30 61191.64 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2441 8.7044 0.0000
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 168 875.75 143 312.72 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2629 8.7094 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 13105 101.47 7501 600.55 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6027 8.7883 0.0000
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 1539 975.02 816 443.80 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6034 8.7889 0.0000
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 100 336 060.18 91303 960.84 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6240 8.7939 0.0000
M Seeding - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 18215 830.11 17 321 515.02 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6240 8.7939 0.0000
M X1 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 6702 103.67 7364 736.11 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6388 8.7978 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 22759 153.87 17 075 209.24 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6388 8.7978 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2614 238.71 1947 975.10 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2281 8.7000 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 7882032.13 6745 371.87 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2487 8.7056 0.0000
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 35870.38 30 469.45 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2487 8.7056 0.0000
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 72 373.85 113761.90 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2629 8.7094 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1833422.87 1298 486.27 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3008 8.7063 0.0000
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3634 699.94 3067 849.02 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3215 8.7118 0.0000
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 252 846.86 213414.09 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3215 8.7118 0.0000
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6 255 309.02 3970766.77 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3359 8.7157 0.0000
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 253 898.21 35803.94 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3359 8.7157 0.0000
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 226 560 153.82 97.14

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 226 560 153.82 97.14
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 226 560 153.82 97.14

Bermuda/Bermudas 6990 789.96 3.00

37 548 BUNGE LTD usD 3586 584.96 1.54

1123 500 DFI RETAIL GRP --- REGISTERED SHS usb 3404 205.00 1.46

British Virgin Islands/Britische Virgin Inseln 4 815 055.60 2.06

256 940 NOMAD FOODS LTD usb 4 815 055.60 2.06

Canada/Kanada 7104 118.13 3.05

145 587 EMPIRE -A- NON VOTING CAD 3897 444.59 1.67

47761 RESTAURANT BRANDS INTERNATIONAL INC usb 3206 673.54 1.37

Cayman Islands/Kaimaninseln 7380 718.53 3.16

8 147 500 DALI FOODS GRP UNITARY 144A/REGS HKD 3404 338.66 1.46

1671000 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED HKD 3976 379.87 1.70

China 2847 157.48 1.22

462 100 CHACHA FOOD -A- CNY 2847 157.48 1.22

France/Frankreich 6285 117.70 2.69

64 235 SODEXO SA EUR 6285 117.70 2.69

Germany/Deutschland 23012913.31 9.87

88 128 BAYER AG REG SHS EUR 5622 244.20 241

100 239 GEA GROUP AG EUR 4 568 550.55 1.96

194 603 HELLOFRESH SE EUR 4632 353.07 1.99

64 950 SAP AG EUR 8189 765.49 3.51

Hong Kong/HongKong 3733 233.56 1.60

1928 000 VITASOY INTERNATIONAL HOLDINGS HKD 373323356 1.60

Ireland/Irland 8427 078.41 3.61

286 124 DOLE usD 3359 095.76 144

91695 PENTAIR PLC usb 5067 982.65 217

Japan 13 559 130.50 5.81

89 400 AJINOMOTO CO INC JPY 3093 970.14 1.33

7000 KEYENCE CORP JPY 3389812.12 1.45

193 100 KUBOTA CORP JPY 2900 345.49 1.24

57700 YAKULT HONSHA CO LTD JPY 4175002.75 1.79

Netherlands/Niederlande 7730178.10 3.31

505 515 CNH INDUSTRIAL NV usb 7730178.10 3.31

Norway/Norwegen 6983 300.64 2,99

42722 BAKKAFROST NOK 2767 745.53 1.19

228283 MOWI ASA NOK 421555511 1.81

Spain/Spanien 3840 485.59 1.65

53 559 VISCOFAN SA EUR 3840 485.59 1.65

United Kingdom/GroBbritannien 22 369 074.86 9.59

366 308 COMPASS GROUP GBP 9207 736.87 3.95

19723 GENUS PLC GBP 700 856.10 0.30

253 934 GREGGS PLC GBP 8709 564.27 3.73

74 850 INTERTEK GROUP PLC GBP 3750917.62 1.61

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
United States of America/Vereinigte Staaten von Amerika 101 481 801.45 43.51
76 699 ALBERTSONS COS INC usb 1593 805.22 0.68
21483 AVERY DENNISON CORP usb 3843 953.19 1.65
105170 CAMPBELL SOUP CO usb 5782 246.60 248
53 084 COGNEX CORP usb 2630 312.20 1.13
127 868 CONAGRA BRANDS INC usb 4802 722.08 2.06
73582 CORTEVA - REGISTERED SHS usb 4437 730.42 1.90
71 956 CROWN HOLDINGS INC usb 5951480.76 2.55
34 641 ECOLAB INC usb 5734 124.73 2.46
129 559 FLOWERS FOODS INC usb 355121219 1.52
39681 FMC CORP usb 4 846 240.53 2.08
263 456 GRAPHIC PACKAGING usb 6715493.44 2.88
21000 GROCE OUTL HLDG - REGISTERED SHS usb 593 460.00 0.25
51259 INGREDION usb 5214 578.07 224
38992 JOHN BEAN TECH W.ISS usb 426143568 1.83
48414 KELLOGG CO usb 324180144 1.39
11279 MEDIFAST INC usDb 1169 293.93 0.50
29 056 SCOTTS -A- usb 2026 365.44 0.87
129673 SPROUTS FARMERS MARKET INC usb 4542 44519 1.95
32374 STARBUCKS CORP usb 3371104.62 1.45
77670 SYSCO CORP UsD 5998 454.10 2.57
15 596 THERMO FISHER SCIENT SHS usb 8989 066.52 3.85
84633 TRIMBLE usb 4436 461.86 1.90
7736 ZEBRA TECHNOLOGIES -A- usb 2460 048.00 1.05
3771 ZOETIS INC -A- usb 5287 965.24 2.27
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 73009.47 0.03
CHF 13132 807.84 CACEIS Bank, Lux. Branch ~ 17/04/2023 UsD 14 452 239.32 (56 154.70) (0.02)
EUR 12 669 446.67 CACEIS Bank, Lux. Branch ~ 17/04/2023 UsD 13633 211.10 141431.06 0.06
usD 548 299.24 CACEIS Bank, Lux. Branch ~ 17/04/2023 CHF 503 160.15 (3255.93) (0.00)
usb 596 878.75 CACEIS Bank, Lux. Branch 17/04/2023 EUR 557 282.87 (9010.96) (0.00)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - China High Conviction

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 74 417 724.86
(Acquisition cost/Anschaffungskosten : USD 76 870 702.03)
Cash and term deposits/Fliissige Mittel 1723 156.06
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 172 980.04
76 313 860.96
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 348 732.75
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 42929.34
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 19738.04
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 274165
Devisentermingeschéften
Other liabilities/Sonstige Verbindlichkeiten 94 937.07
509 078.85
NET ASSET VALUE/NETTOFONDSVERMOGEN 75804 782.11

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 73495 282.33
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 10791.26
Bank interest/Bankzinsen 25432.98
36 224.24
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 209 312.48
Distribution fees/Vertriebsgebiihren (3) 49002.48
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 241.61
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 107 959.43
366 516.00
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (330 291.76)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (17 698 405.62)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 190 693.16
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (2 454 957.79)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (20 292 962.01)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 27 427 269.75
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 204 702.07
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 7339 009.81
GEMASS ERFOLGSRECHNUNG ’
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (5029 510.03)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 75 804 782.11

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 1167 360.5110 407 140.0870 426 877.2710 1147 623.3270
P - USD - Distribution 3292.5500 0.0000 0.0000 3292.5500
P Seeding - USD - Capitalisation 1057 983.6320 0.0000 144 320.4810 913 663.1510
P Seeding - USD - Distribution 608 911.5520 0.0000 14 988.9600 593 922.5920
P - CHF - Hedged - Capitalisation 175 740.0000 0.0000 112 546.0000 63 194.0000
P Seeding - CHF - Hedged - Capitalisation 4515.7030 0.0000 0.0000 45157030
P - EUR - Capitalisation 76 992.8160 0.0000 2690.0000 74 302.8160
P - EUR - Hedged - Capitalisation 94 791.8350 0.0000 82 707.0000 12 084.8350
P Seeding - EUR - Capitalisation 328 116.9660 0.0000 11 944.9500 316 172.0160
R Seeding - EUR - Capitalisation 7 255.1900 0.0000 741.7740 6513.4160
N - USD - Capitalisation 1888 560.6690 676 741.2740 303 750.0000 2261551.9430
N Seeding - USD - Capitalisation 4544 383.7610 0.0000 369 028.9180 4175 354.8430
N - EUR - Capitalisation 9 562.8580 0.0000 0.0000 9 562.8580
N Seeding - EUR - Capitalisation 166 962.2200 0.0000 18 052.6380 148 909.5820
N - GBP - Hedged - Capitalisation 0.0000 100.0000 0.0000 100.0000
| - USD - Capitalisation 915.0000 9600.0000 0.0000 10 515.0000
| Seeding - USD - Capitalisation 11234.4420 0.0000 0.0000 11234.4420
| X9 - USD - Capitalisation 524 364.7870 278 097.0000 339 962.3670 462 499.4200
| X9 Seeding - USD - Capitalisation 782 063.0000 0.0000 290 500.0000 491 563.0000
M - USD - Capitalisation 2000 601.6240 146 117.8000 337 615.1610 1809 104.2630
M - USD - Distribution 331 516.9600 0.0000 54 804.2630 276 712.6970
M Seeding - USD - Capitalisation 1542 515.6860 0.0000 141 639.0270 1400 876.6590
M Seeding - USD - Distribution 282 521.7000 0.0000 17 231.7030 265 289.9970
M X1 - USD - Capitalisation 18 258.0000 0.0000 0.0000 18 258.0000
M X1 Seeding - USD - Distribution 72 000.0000 0.0000 0.0000 72 000.0000
M - CHF - Hedged - Capitalisation 500 772.5740 71 383.8040 15000.0000 557 156.3780
M Seeding - CHF - Hedged - Capitalisation 187 334.9210 0.0000 6397.2430 180 937.6780
M Seeding - CHF - Hedged - Distribution 12 388.8290 0.0000 0.0000 12 388.8290
M - EUR - Capitalisation 139 037.2900 15 830.0000 5830.0000 149 037.2900
M - EUR - Distribution 123 311.1820 0.0000 0.0000 123 311.1820
M - EUR - Hedged - Capitalisation 183 783.5690 86 103.7310 0.0000 269 887.3000
M - EUR - Hedged - Distribution 26 561.8580 0.0000 0.0000 26 561.8580
M Seeding - EUR - Capitalisation 131 533.1660 0.0000 18 048.5090 113 484.6570
M Seeding - EUR - Distribution 9 879.6220 0.0000 0.0000 9 879.6220
M Seeding - EUR - Hedged - Capitalisation 58 623.1070 0.0000 0.0000 58 623.1070
M Seeding - EUR - Hedged - Distribution 52 783.9680 0.0000 21023.9910 31759.9770
M Seeding - GBP - Hedged - Capitalisation 24 381.071 0.000 0.000 24 381.071
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 4605632.19 4289 157.89 10 685 557.50
Net Asset Value per share/Nettoinventarwert je Aktie 4.0132 3.6742 6.1551
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 13216.04 12 099.68 136 003.96
Net Asset Value per share/Nettoinventarwert je Aktie 4.0139 3.6749 6.1561
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3702 450.54 3917 823.67 7497 724.88
Net Asset Value per share/Nettoinventarwert je Aktie 4.0523 3.7031 6.1802
P Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 1976 810.33 1852 047.70 3327 514.03
Net Asset Value per share/Nettoinventarwert je Aktie 3.3284 3.0416 5.0762
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 379 868.90 990 721.93 2229409.76
Net Asset Value per share/Nettoinventarwert je Aktie 6.0112 5.6374 9.6681
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 27 341.96 25593.80 105 984.98
Net Asset Value per share/Nettoinventarwert je Aktie 6.0549 5.6677 9.6836
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 39272812 413193.32 546 886.60
Net Asset Value per share/Nettoinventarwert je Aktie 5.2855 5.3666 7.5994
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 73 379.89 535 774.56 1050 403.71
Net Asset Value per share/Nettoinventarwert je Aktie 6.0721 5.6521 9.6651
P Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1687 224.98 1774 515.98 2 886 765.68
Net Asset Value per share/Nettoinventarwert je Aktie 5.3364 5.4082 7.6295
R Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 30393.69 34 447.80 221407.50
Net Asset Value per share/Nettoinventarwert je Aktie 4.6663 4.7480 6.7520
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 10 263 563.53 7813 256.67 17 716 164.95
Net Asset Value per share/Nettoinventarwert je Aktie 4.5383 41371 6.8712
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 19134 170.42 18 949 007.09 34 232 269.55
Net Asset Value per share/Nettoinventarwert je Aktie 45826 4.1698 6.8995
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 55 543.80 56 154.32 598 201.09
Net Asset Value per share/Nettoinventarwert je Aktie 5.8083 5.8721 8.2439
N Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 873 37947 988 171.69 1382107.30
Net Asset Value per share/Nettoinventarwert je Aktie 5.8652 5.9185 8.2780
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1137.23 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.3723 0.0000 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 47 815.83 379232 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 45474 41446 0.0000
| Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 51598.04 46 939.74 77 636.92
Net Asset Value per share/Nettoinventarwert je Aktie 4.5928 4.1782 6.9106
1 X9 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 2943 583.88 3036 872.33 4469 047.10
Net Asset Value per share/Nettoinventarwert je Aktie 6.3645 5.7915 9.5843
1 X9 Seeding - USD - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermdgen 3134 838.56 4535 592.94 7496 514.50
Net Asset Value per share/Nettoinventarwert je Aktie 6.3773 5.7995 9.5856
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 7739571.30 7809 535.63 10537 836.08
Net Asset Value per share/Nettoinventarwert je Aktie 4.2781 3.9036 6.4953
M - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 959 145.85 1048 509.92 1743 858.63
Net Asset Value per share/Nettoinventarwert je Aktie 3.4662 3.1628 5.2626
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 6057 074.28 6073 067.30 12 494 737.68
Net Asset Value per share/Nettoinventarwert je Aktie 4.3238 3.9371 6.5241
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 897 117.13 869 952.37 1657 656.17
Net Asset Value per share/Nettoinventarwert je Aktie 3.3816 3.0792 5.1026
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 78 860.84 71786.09 118 880.43
Net Asset Value per share/Nettoinventarwert je Aktie 4.3192 3.9318 6.5111
M X1 Seeding - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 25359193 230697.75 580 301.37
Net Asset Value per share/Nettoinventarwert je Aktie 3.5221 3.2041 5.2996
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 3401756.29 2857 745.38 3894 628.32
Net Asset Value per share/Nettoinventarwert je Aktie 6.1056 5.7067 9.7211
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1116 481.99 1078 208.07 2300491.92
Net Asset Value per share/Nettoinventarwert je Aktie 6.1705 5.7555 9.7639
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 76 446.07 71304.18 120 963.15
Net Asset Value per share/Nettoinventarwert je Aktie 6.1706 5.7555 9.7639
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 839 653.00 792 658.62 1002 000.90
Net Asset Value per share/Nettoinventarwert je Aktie 5.6338 5.7011 8.0186
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 574 830.25 581 689.40 748 486.41
Net Asset Value per share/Nettoinventarwert je Aktie 4.6616 47172 6.6349
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1668 312.41 1053 928.58 1926 455.58
Net Asset Value per share/Nettoinventarwert je Aktie 6.1815 5.7346 9.7402
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 164 193.07 152 322.37 1754 211.13
Net Asset Value per share/Nettoinventarwert je Aktie 6.1815 5.7346 9.7402
M Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 646 167.63 756 306.19 1699 890.19
Net Asset Value per share/Nettoinventarwert je Aktie 5.6939 5.7499 8.0540
M Seeding - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 46 534.86 46 992.79 65823.32
Net Asset Value per share/Nettoinventarwert je Aktie 4.7102 4.7565 6.6625
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 366 235.43 339 058.24 720 265.56
Net Asset Value per share/Nettoinventarwert je Aktie 6.2473 5.7837 9.7831
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 198 414.68 305 287.38 525 964.77
Net Asset Value per share/Nettoinventarwert je Aktie 6.2473 5.7837 9.7832
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 156 483.56 143 264.18 387 640.30
Net Asset Value per share/Nettoinventarwert je Aktie 6.4182 5.8760 9.8433
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
usb
Investments in securities at market value/Wertpapierbestand zum Marktwert 74 417 724.86 98.17
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 74 417 724.86 98.17
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Shares/Aktien 74 417 724.86 98.17
Cayman Islands/Kaimaninseln 30021 852.09 39.60
310700 ALIBABA GROUP HKD 3973832.07 5.24
104 000 BAIDU - REGISTERED-A HKD 1970 057.27 2.60
236 000 CHINA RESOURCES LAND LTD -RC- HKD 1076 290.67 142
90 028 KE HOLDINGS INC usb 1696 127.52 2.24
161200 KINGSOFT HKD 793 686.66 1.05
191810 MEITUAN - SHS 114A/REG S HKD 3506 369.59 463
28518 PINDUODUO usb 2164 516.20 2.86
546 400 SANDS CHINA LTD HKD 1900 237.49 2.51
160 200 SHENZHOU INTERNATIONAL GROUP HKD 1681 606.08 2.22
117 400 SUNNY OPTICAL TECHNOLOGY (GRP) CO LTD HKD 1420 030.30 1.87
101200 TENCENT HOLDINGS LTD HKD 4973 673.59 6.56
828 800 TONGCHENG TRAVEL HOLDINGS LIMITED HKD 1803 317.32 2.38
63 950 TRIP COM GROUP LTD HKD 2393 463.92 3.16
108 000 WUXI BIOLOGICS HKD 668 643.41 0.88
China 32 288 428.35 42.59
28 800 ADVANCED MICRO-FABRICATION EQUIPMENT INC CNY 618 213.69 0.82
254109 AIER EYE HOSPITAL GROUP CO LTD CNY 1148 909.89 1.52
77 800 ANJOY FOODS GROUP CO LTD-REG SHS-A- CNY 1852 538.30 244
2954 000 BANK OF CHINALTD -H- HKD 1132 691.21 1.49
1146 700 BOE TECHNOLOGY -A- CNY 740 896.34 0.98
2338000 CHINA COMMUNICATION SERCICES CORP -H- HKD 1149 651.89 1.52
398 000 CHINA MERCHANTS BANK CO LTD -H- HKD 2033115.21 2.68
387 800 CMOC GROUP LTD-A CNY 338 033.15 0.45
959 000 CN RAILW SIGNAL -H- UNITARY 144A/REGS HKD 353 062.01 0.47
40 000 HANGZHOU FIRST PV MAT CO LTD -A- CNY 341973.56 0.45
4268 000 INDUS.AND COMMERCIAL BANK OF CHINA -H- HKD 2272 664.02 3.00
278 557 JIANGSU HENGRUI PHARMACEUTICALS CO CNY 1735742.94 2.29
13600 KWEICHOW MOUTAI CO LTD CNY 3601927.47 475
546 000 PICC PROPERTY AND CASUALTY -H- HKD 557 134.05 0.73
409 500 PING AN INS (GRP) CO -H- HKD 2665 688.21 3.52
48 884 SG MICRO CORP-A CNY 1104 035.71 1.46
354 605 SHANGHAI INTL AIRPORT CNY 2875799.24 3.79
160 100 TOLY BREAD CO LTD CNY 362 747.65 0.48
44 800 TSINGTAO BREWERY CO LTD -A- CNY 786 230.68 1.04
61800 WULIANGYE YIBIN CO LTD -A- CNY 1771 655.87 2.34
177135 WUXIAPP TEC CO LTD A CNY 2049 255.82 2.70
226016 XI'AN LONGI SILICON MATERIALS CORP CNY 1329 084.83 1.75
337 300 ZHUZHOU CRRC -H- HKD 1467 376.61 1.94
Hong Kong/HongKong 4 596 988.41 6.06
105 400 AIA GROUP LTD HKD 1109 731.75 1.46
366 000 CFD SINOTRUK HK HKD 568 820.79 0.75
270000 TECHTRONIC INDUSTRIES CO LTD HKD 2918 435.87 3.85
Netherlands/Niederlande 1251 855.06 1.65
1843 ASML HOLDING NV EUR 1251 855.06 1.65
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
United States of America/Vereinigte Staaten von Amerika 6 258 600.95 8.26
19014 MICRON TECHNOLOGY INC usb 1147 304.76 1.51
7219 NVIDIA CORP usb 2005 221.63 2.65
8924 QUALCOMM INC usb 1138 523.92 1.50
9484 TESLA MOTORS INC usb 1967 550.64 2.60
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (2 741.65) (0.00)
CHF 5597 015.69 CACEIS Bank, Lux. Branch 17/04/2023 usb 6 157 582.08 (22 175.80) (0.03)
EUR 2838 175.00 CACEIS Bank, Lux. Branch 17/04/2023 usb 3054 172.16 31585.73 0.04
GBP 175 970.47 CACEIS Bank, Lux. Branch 17/04/2023 usb 214 254.05 3379.30 0.00
usb 710 421.25 CACEIS Bank, Lux. Branch 17/04/2023 CHF 655 832.05 (8484.20) (0.01)
usb 426 681.75 CACEIS Bank, Lux. Branch 17/04/2023 EUR 398 449.63 (6 521.08) (0.01)
usb 24 649.83 CACEIS Bank, Lux. Branch 17/04/2023 GBP 20 356.05 (525.60) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 43113 490.85
(Acquisition cost/Anschaffungskosten : EUR 40 803 052.87)
Cash and term deposits/Fliissige Mittel 115161.74
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 7918 796.76
Receivable on subscriptions/Forderungen aus Zeichnungen 9846.72
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 136 206.65
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 42951.00
51336 453.72
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 138 866.43
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 8026 070.00
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 4082.22
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 6417.42
8175436.07
NET ASSET VALUE/NETTOFONDSVERMOGEN 43161 017.65

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 / Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 33033 725.71
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 415 066.06
Bank interest/Bankzinsen 1277.88
Other income/Sonstige Ertrége 11854.27
428 198.21
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 21052.52
Distribution fees/Vertriebsgebiihren (3) 197.67
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1823.78
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 29 766.25
52 840.22
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 375 357.99
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 14471713
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 220 402.40
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (87 943.00)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 652 534.52
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 6707 138.89
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (44 211.51)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 7315 461.90
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (79 598.34)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieBlich der Steuerausgleich 2) 2891428.38
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 43161 017.65

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - EUR - Capitalisation 14 376.4640 0.0000 0.0000 14 376.4640
N - USD - Hedged - Capitalisation 20 715.7370 61437.7370 41325.3230 40 828.1510
N - EUR - Capitalisation 1470.0000 0.0000 1470.0000 0.0000
N - EUR - Distribution 95 000.0000 0.0000 0.0000 95 000.0000
N - GBP - Hedged - Capitalisation 0.0000 77.1140 0.0000 77.1140
| - EUR - Capitalisation 317 035.1990 288 815.8330 81916.0000 523 935.0320
| - EUR - Hedged - Capitalisation 532 767.0800 0.0000 0.0000 532 767.0800
S - EUR - Capitalisation 4 430.0000 3125.0000 7 555.0000 0.0000
S - EUR - Hedged - Capitalisation 1751 759.8260 0.0000 650 000.0000 1101 759.8260
M - EUR - Capitalisation 85 065.6400 400 903.7250 0.0000 485 969.3650
M - EUR - Distribution 65 828.1510 1400.0000 10 017.0000 57211.1510
M X1 - EUR - Capitalisation 82 479.4000 97 953.0000 0.0000 180 432.4000
M X1 - EUR - Distribution 82 304.5700 119 601.1790 33202.5420 168 703.2070
M - GBP - Hedged - Capitalisation 1.849.3450 0.0000 0.0000 1849.3450
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 208 421.80 175 243.03 618 158.41
Net Asset Value per share/Nettoinventarwert je Aktie 14,4974 12.1896 13.9544
N - USD - Hedged - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermdgen 686 651.66 287 742.16 69 640.42
Net Asset Value per share/Nettoinventarwert je Aktie 16.8181 13.8900 15.5202
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 1844212 582 404.85
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 12.5457 14.3191
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1335 184.68 1147 678.06 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 14.0546 12.0808 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1198.27 0.00 1042.60
Net Asset Value per share/Nettoinventarwert je Aktie 15.5389 0.0000 14.7264
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1043.30
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 14.7364
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermégen 0 0 0
Net Asset Value per share/Nettoinventarwert je Aktie 0 0 0
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 7846 886.15 3985 538.88 1133 046.76
Net Asset Value per share/Nettoinventarwert je Aktie 14.9768 12.5713 14.3425
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6 566 315.75 5468 227.75 6310010.54
Net Asset Value per share/Nettoinventarwert je Aktie 12.3249 10.2638 11.8438
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 57 457.10 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 12.9700 0.0000
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 13678 589.46 18 087 942.91 20818 215.06
Net Asset Value per share/Nettoinventarwert je Aktie 12.4152 10.3256 11.8842
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7191 255.69 1057 443.38 1443723.26
Net Asset Value per share/Nettoinventarwert je Aktie 14.7978 12.4309 14.2051
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 751 115.55 74511342 1104 328.57
Net Asset Value per share/Nettoinventarwert je Aktie 13.1288 11.3191 13.1590
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2 696 646.93 1034 442.02 1551045.28
Net Asset Value per share/Nettoinventarwert je Aktie 14.9455 12.5418 14.3018
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2220473.04 93511243 2153 983.76
Net Asset Value per share/Nettoinventarwert je Aktie 13.1620 11.3616 13.2193
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 2877819 24 015.75 2724917
Net Asset Value per share/Nettoinventarwert je Aktie 15.5613 12.9861 14.7345
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 43113 490.85 99.89

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 43113 490.85 99.89
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 43113 490.85 99.89

Austria/Osterreich 65 894.00 0.15

828 ERSTE GROUP BANK AG EUR 25254.00 0.06

508 VERBUND AG EUR 40 640.00 0.09

Belgium/Belgien 476 142.10 1.10

869 AGEAS NOM EUR 34 638.34 0.08

4080 ANHEUSER-BUSCH INBEV EUR 250 226.40 0.58

406 ELIA SYSTEM OPERATOR SA EUR 49 369.60 0.1

766 GROUPE BRUXELLES LAMBERT GBL EUR 60 131.00 0.14

362 KBC GROUPE SA EUR 22914.60 0.05

714 ucB EUR 58 862.16 0.14

Denmark/Ddnemark 1921 055.24 4.45

407 CARLSBERG AS -B- DKK 58 078.07 0.13

577 CHRISTIAN HANSEN DKK 40 355.07 0.09

220 COLOPLAST -B- DKK 26 632.84 0.06

2392 DANSKE BANK DKK 4431235 0.10

1020 DSV A/S DKK 181631.83 0.42

477 GENMAB AS DKK 165 781.08 0.38

7647 NOVO NORDISK DKK 1114 616.49 2.58

1712 NOVOZYMES -B- DKK 80 643.93 0.19

552 PANDORA DKK 48 565.74 0.11

2534 TRYG A/S DKK 50 990.91 0.12

4097 VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 109 446.93 0.25

Finland/Finnland 1183 542.87 2.74

792 ELISA CORPORATION -A- EUR 4400352 0.10

11232 FORTUM CORP EUR 158 539.68 0.37

1198 KESKO CORP EUR 23726.39 0.05

7646 METSO OUTOTEC OYJ EUR 76 765.84 0.18

32288 NOKIA OYJ EUR 145 796.46 0.34

17 693 NORDEA BANK SEK 173 757.64 0.40

470 ORION CORPORATION (NEW) -B- EUR 19 359.30 0.04

3597 SAMPO OVYJ -A- EUR 156 397.56 0.36

20 476 STORA ENSO -R- EUR 245 302.48 0.57

4520 UPM KYMMENE CORP EUR 139 894.00 0.32

France/Frankreich 8 320 089.05 19.28

291 AEROPORTS DE PARIS-ADP- EUR 38310.15 0.09

2330 AIR LIQUIDE SA EUR 359 286.00 0.83

703 AMUNDI SA EUR 40 809.15 0.09

9891 AXA SA EUR 278 580.02 0.65

414 BIOMERIEUX SA EUR 40 158.00 0.09

4913 BNP PARIBAS SA EUR 271246.73 0.63

16 717 BOLLORE --- ACT EUR 95119.73 0.22

1938 BOUYGUES SA EUR 60 252.42 0.14

3930 BUREAU VERITAS SA EUR 104 027.10 0.24

9N CAPGEMINI SE EUR 155 553.25 0.36

2492 CARREFOUR SA EUR 46 425.96 0.11

7700 CIE DE SAINT-GOBAIN EUR 402 864.00 0.93

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
703 COVIVIO SA EUR 37 680.80 0.09
2095 CREDIT AGRICOLE SA EUR 21783.81 0.05
2715 DANONE SA EUR 155 596.65 0.36
415 DASSAULT AVIATION SA EUR 75779.00 0.18
3196 DASSAULT SYST. EUR 121 048.50 0.28
1479 EDENRED SA EUR 80 664.66 0.19
748 EIFFAGE EUR 74 605.52 0.17
1747 ESSILORLUXOTTICA SA EUR 290 002.00 0.67
412 GECINA EUR 39 366.60 0.09
3175 GETLINK ACT EUR 48228.25 0.11
138 HERMES INTERNATIONAL SA EUR 257 232.00 0.60
516 IPSEN EUR 52 374.00 0.12
363 KERING EUR 217 800.00 0.50
1399 KLEPIERRE SA EUR 29 169.15 0.07
1121 L'OREAL SA EUR 461011.25 1.07
1950 LEGRAND SA EUR 163 956.00 0.38
1352 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 1141 628.80 2.65
18 376 ORANGE EUR 201 253.95 0.47
1206 PERNOD RICARD SA EUR 251692.20 0.58
2251 PUBLICIS GROUPE EUR 161576.78 0.37
121 REMY COINTREAU EUR 20 328.00 0.05
2748 RENAULT SA EUR 103 324.80 0.24
1698 SAFRAN SA EUR 231844.92 0.54
5829 SANOFI EUR 584 298.96 1.35
122 SARTORIUS STEDIM BIOTECH EUR 34 404.00 0.08
1987 SCHNEIDER ELECTRIC SE EUR 305 362.16 0.71
1044 SOCIETE GENERALE SA EUR 21699.54 0.05
1567 SODEXO SA EUR 141 124.02 0.33
451 TELEPERFORMANCE SE EUR 99 986.70 0.23
8966 TOTALENERGIES SE EUR 487 391.76 1.13
1767 UNIBAIL RODAMCO EUR 87 263.30 0.20
2946 VINCI SA EUR 31145112 0.72
4691 VIVENDI SA EUR 43 626.30 0.10
1864 WORLDLINE SA EUR 72901.04 0.17
Germany/Deutschland 4872 574.64 11.29
776 ADIDAS AG NAMEN AKT EUR 126 317.28 0.29
2281 ALLIANZ SE REG SHS EUR 485 396.80 1.12
472 BEIERSDORF AG EUR 56 616.40 0.13
1382 BMW AG EUR 139 499.08 0.32
1437 BMW VORZUG - STIMMRECHTSLOS EUR 135509.10 0.31
8222 COMMERZBK EUR 79 769.84 0.18
1997 DAIMLER TRUCK HOLDING AG EUR 62 126.67 0.14
1188 DELIVERY HERO EUR 37 267.56 0.09
8630 DEUTSCHE BANK AG REG SHS EUR 80742.28 0.19
375 DEUTSCHE BOERSE AG REG SHS EUR 67293.75 0.16
708 DEUTSCHE POST AG REG SHS EUR 30507.72 0.07
18194 DEUTSCHE TELEKOM AG REG SHS EUR 406 635.90 0.94
19208 E.ON SE EUR 220 892.00 0.51
1845 FRESENIUS MEDICAL CARE AG & CO KGAA EUR 72139.50 0.17
4249 FRESENIUS SE EUR 105 587.65 0.24
577 HANNOVER RUECK SE EUR 104 061.95 0.24
968 HELLOFRESH SE EUR 21208.88 0.05
6220 INFINEON TECHNOLOGIES REG SHS EUR 234 369.60 0.54
400 KNORR-BREMSE - BEARER SHS EUR 24512.00 0.06
4709 MERCEDES-BENZ GROUP EUR 333 303.02 0.77
871 MERCK KGAA EUR 149 420.05 0.35
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
233 MTU AERO ENGINES HOLDING AG EUR 53 729.80 0.12
728 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 234 780.00 0.54
685 PORSCHE AUTOMOBIL HLDG - VORZ AKT-STIMMR EUR 36 250.20 0.08
4999 SAP AG EUR 580 183.94 1.34
65 SARTORIUS VORZ.OHNE STIMMRECHT. EUR 25155.00 0.06
801 SCOUT24 EUR 43814.70 0.10
3748 SIEMENS AG REG EUR 559 426.48 1.30
1739 SIEMENS ENERGY - REGISTERED SHS EUR 35197.36 0.08
923 SIEMENS HEALTHINEERS EUR 48 937.46 0.11
1025 SYMRISE AG EUR 102 705.00 0.24
20095 TELEFONICA NAMEN AKT EUR 57009.52 0.13
2249 UNITED INTERNET AG REG SHS EUR 35691.63 0.08
250 VOLKSWAGEN AG VORZ.AKT EUR 31410.00 0.07
3178 VONOVIA SE EUR 55 106.52 0.13
Ireland/Irland 595791.24 1.38
5054 BANK OF IRELAND - REGISTERED EUR 4712350 0.11
2900 CRHPLC EUR 134 777.50 0.31
1040 FLUTTER ENTERTAINMENT PLC EUR 174 356.00 0.40
881 KERRY GROUP -A- EUR 80911.04 0.19
1002 KINGSPAN GROUP EUR 63 166.08 0.15
2864 SMURFIT KAPPA PLC EUR 95457.12 0.22
Isle of Man 74 371.88 0.17
5201 ENTAIN PLC GBP 74.371.88 0.17
Italy/Italien 794 648.83 1.84
7 356 ASSICURAZIONI GENERALI SPA EUR 135203.28 0.31
30270 ENEL SPA EUR 170 329.29 0.39
5580 ENI SPA EUR 72015.48 0.17
3636 FINECOBANK EUR 51413.04 0.12
40 056 INTESA SANPAOLO EUR 94 832.58 0.22
4755 MEDIOBANCA EUR 44 069.34 0.10
582 MONCLER SPA EUR 36 980.28 0.09
4518 NEXI SPA EUR 3382175 0.08
795 RECORDATI SPA EUR 30973.20 0.07
166 396 TELECOM ITALIA EUR 50 617.66 0.12
4273 UNICREDIT SPA REGS EUR 74.392.93 0.17
Jersey 538 700.51 1.25
6134 EXPERIAN GROUP GBP 185 688.40 043
43735 GLENCORE PLC GBP 23124253 0.54
11162 WPP PLC GBP 121769.58 0.28
Luxembourg/Luxemburg 47 937.50 0.1
440 EUROFINS SCIENTIFIC SE EUR 27 121.60 0.06
1589 TENARIS SA - REG.SHS EUR 20 815.90 0.05
Netherlands/Niederlande 3975 379.86 9.21
113 ADYEN --- PARTS SOCIALES EUR 164 889.60 0.38
22710 AEGON NV EUR 89727.21 0.21
1897 AERCAP HOLDINGS usb 98 180.60 0.23
2104 AIRBUS SE EUR 259 381.12 0.60
245 ARGENX SE EUR 83471.50 0.19
249 ASM INTERNATIONAL NV EUR 92 603.10 0.21
1807 ASML HOLDING NV EUR 1129 736.40 2.62
3321 CNH INDUSTRIAL NV EUR 46 759.68 0.1
4094 DAVIDE CAMPARI-MILANO N.V. EUR 46 057.50 0.11
452 DSM KONINKLIJKE EUR 4913240 0.11

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
280 EURONEXT NV EUR 19762.40 0.05
811 FERRARINV EUR 202 182.30 0.47
511 HEINEKEN HOLDING EUR 43205.05 0.10
1534 HEINEKEN NV EUR 151 958.04 0.35
382 IMCD EUR 57 452.80 0.13
14 527 ING GROUP NV EUR 158 780.11 0.37
4950 KONINKLIJKE AHOLD DELHAIZE NV EUR 155 875.50 0.36
20 700 KONINKLIJKE KPN NV EUR 67399.20 0.16
177 NN GROUP NV EUR 59 257.66 0.14
3798 PROSUS N.V. (ZAR) EUR 273 228.12 0.63
1287 QIAGEN - REGISTERED EUR 53938.17 0.12
1223 RANDSTAD BR EUR 66 775.80 0.15
10819 STELLANTIS NV-BEARER AND REGISTERED SHS EUR 181 066.78 0.42
3813 STMICROELECTRONICS EUR 186 646.35 0.43
3324 UNIVERSAL MUSIC GROUP N.V. EUR 77 465.82 0.18
1379 WOLTERS KLUWER NV EUR 160 446.65 0.37
Norway/Norwegen 766 931.58 1.78
3837 ADEVINTA ASA - REGISTERED SHS NOK 25038.21 0.06
6838 DNB BK ASA NOK 112 589.47 0.26
3010 EQUINOR ASA NOK 79016.30 0.18
219 GJENSIDIGE FORSIKRING ASA NOK 33060.14 0.08
1117 KONGSBERG GRUPPEN NOK 41505.26 0.10
3477 MOWI ASA NOK 59 098.46 0.14
40 491 NORSK HYDRO ASA NOK 276 855.46 0.64
8929 ORKLA ASA NOK 58 273.72 0.14
735 SALMAR NOK 2944263 0.07
4827 TELENOR ASA NOK 52 051.93 0.12
Portugal 154 161.74 0.36
30734 EDP-ENERGIAS DE PORTUGAL SA - REG.SHS EUR 154 161.74 0.36
Spain/Spanien 1927 921.15 4.47
474 ACCIONA SA EUR 87 547.80 0.20
302 AENA SME SA EUR 44 967.80 0.10
2080 AMADEUS IT GROUP SA -A- EUR 128 252.80 0.30
21035 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 138220.99 0.32
79198 BANCO SANTANDER SA REG SHS EUR 271 332.35 0.63
2209 CELLNEX TELECOM SA EUR 78 993.84 0.18
2242 CORPORACION ACCIONA ENERGIAS RENOVABLES EUR 80 173.92 0.19
279 ENAGAS EUR 49 453.80 0.11
4218 FERROVIAL SA EUR 114 265.62 0.26
1879 GAMESA CORPORACION TECNOLOGICA SA EUR 33915.95 0.08
3269 GRIFOLS SA -A- EUR 29774.05 0.07
43 628 IBERDROLA SA EUR 501 067.58 1.16
6817 INDITEX SHARE FROM SPLIT EUR 210 645.30 0.49
40098 TELEFONICA SA EUR 159 309.35 0.37
Sweden/Schweden 1823 225.38 4.22
20900 ATLAS COPCO AB -A- SEK 244 025.03 057
8719 ATLAS COPCO AB -B- SEK 92 235.97 0.21
2254 BIOVITRUM AB SEK 48 317.15 0.11
4764 EMBRACER GRP --- REGISTERED SHS SEK 20496.28 0.05
4910 EPIROC --- REGISTERED SHS -A- SEK 89692.70 0.21
5705 EPIROC REGISTERED SHS -B- SEK 89 352.68 0.21
853 EQT AB SEK 1594548 0.04
1655 ESSITY AB REGISTERED -B- SEK 43 541.81 0.10
801 EVOLUTION AB SEK 98 699.47 0.23
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
7092 FASTIGHETS-B SHS SHARES SEK 26 760.24 0.06
3200 HENNES AND MAURITZ AB SEK 41986.86 0.10
9796 HEXAGON --- REGISTERED SHS -B- SEK 103 342.32 0.24
673 HOLMEN -REGISTERED SHS SEK 23 847.12 0.06
2527 INDUSTRIVAERDEN AB -A- FREE SEK 62 737.61 0.15
2822 INVESTOR --- REGISTERED SHS -A- SEK 52 903.11 0.12
6288 INVESTOR --- REGISTERED SHS -B- SEK 115 004.65 0.27
2089 KINNEVIK AB SEK 28648.19 0.07
2243 LIFCO AB SEK 44.398.10 0.10
7 865 SECURITAS -B- FREE SEK 64 422.35 0.15
3348 SKANDINAVISKA ENSKILDA BANKEN -A- SEK 33982.23 0.08
7196 SKANSKA -B- FREE SEK 101 271.60 0.23
6001 SVENSKA CELLULOSA SCA AB-SHS-B- SEK 72682.09 0.17
10999 SVENSKA HANDELSBANKEN AB-A- SEK 87710.83 0.20
4972 SWEDBANK -A- SEK 75091.94 0.17
9018 TELE2 AB SEK 82 647.66 0.19
18 509 TELIA COMPANY AB SEK 4332348 0.10
5025 VOLVO CAR AB SEK 20 158.43 0.05
Switzerland/Schweiz 6509 749.18 15.08
825 ADECCO REG.SHS CHF 27 555.42 0.06
2380 ALCON - REGISTERED SHS CHF 155 149.62 0.36
502 BALOISE HOLDING REG.SHS CHF 72024.99 0.17
28 BARRY CALLEBAUT - NAMEN-AKT CHF 54 702.27 0.13
8 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 87 052.90 0.20
2567 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 377 355.47 0.87
4782 CREDIT SUISSE GROUP AG REG SHS CHF 3963.40 0.01
112 GEBERIT AG NAM-AKT CHF 57 461.36 0.13
55 GIVAUDAN SA REG.SHS CHF 164 750.63 0.38
1639 JULIUS BAER GROUP NAMEN AKT CHF 102 914.34 0.24
475 KUEHNE + NAGEL INTERNATIONAL AG CHF 130 128.46 0.30
1504 LOGITECH NAMEN AKT CHF 80 465.89 0.19
372 LONZA GROUP (CHF) CHF 205171.59 0.48
12713 NESTLE SA REG SHS CHF 1427 698.72 3.31
10 503 NOVARTIS AG REG SHS CHF 886 379.12 2.05
65 PARTNERS GROUP HLDG NAMEN AKT CHF 56 112.85 0.13
243 ROCHE HOLDING AG CHF 67 329.97 0.16
3251 ROCHE HOLDING LTD CHF 854 759.14 1.98
165 SCHINDLER HOLDING NAMEN AKT CHF 32085.64 0.07
231 SCHINDLER HOLDING SA CHF 47037.88 0.11
49 SGS SAREG SHS CHF 99 283.63 0.23
2132 SIG GROUP --- REGISTERED SHS CHF 50 523.57 0.12
810 SIKA - REGISTERED SHS CHF 208 518.89 0.48
141 SONOVA HOLDING NAM-AKT CHF 38 158.79 0.09
233 STRAUMANN HOLDING LTD CHF 32009.62 0.07
189 SWISSCOM SHS NOM CHF 111057.73 0.26
49 SWISS LIFE HOLDING N-NAMEN REGISTERED CHF 27 805.34 0.06
497 SWISS PRIME SITE AG-NAMEN AKT CHF 3808247 0.09
2282 SWISS RE REGS CHF 215761.09 0.50
425 TEMENOS AG NAM.AKT CHF 2709723 0.06
113 THE SWATCH GROUP CHF 35681.81 0.08
1005 THE SWATCH GROUP REG CHF 58 527.96 0.14
15928 UBS GROUP SA CHF 309 572.92 0.72
150 VAT GROUP SA CHF 49 602.02 0.11
721 ZURICH INSURANCE GROUP NAMEN AKT CHF 317 966.45 0.74

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
United Kingdom/GroBbritannien 9 065 374.10 21.00
5996 31 GROUP PLC GBP 114 979.63 0.27
27428 ABRDN PLC GBP 63 521.09 0.15
5284 ANTOFAGASTAPLC GBP 95072.31 0.22
2155 ASHTEAD GROUP GBP 121 594.29 0.28
7284 ASTRAZENECA PLC GBP 931078.73 2.16
5831 AUTO TRADER GROUP PLC GBP 40 890.66 0.09
29782 AVIVAPLC GBP 136 996.52 0.32
50 899 BARCLAYS PLC GBP 84 455.15 0.20
8792 BARRATT DEVELOPMENTS PLC GBP 46 676.54 0.11
35434 BP PLC GBP 205 982.55 0.48
73 806 BT GROUP PLC GBP 122 464.04 0.28
2929 BURBERRY GROUP PLC GBP 86 200.00 0.20
2641 COCA-COLA EUROPACIFIC PARTNERS usb 143 882.18 0.33
7452 COMPASS GROUP GBP 172 412.84 0.40
1308 CRODA INTL - REGISTERED SHS GBP 96 726.80 0.22
10 906 DIAGEO PLC GBP 448 552.22 1.04
20141 GSK --- REGISTERED SHS GBP 327 546.25 0.76
20716 HALEON PLC REGISTERED SHARE GBP 75913.87 0.18
1677 HALMA PLC GBP 4254049 0.10
2885 HIKMA PHARMACEUTICALS PLC GBP 54 994,59 0.13
91385 HSBC HOLDINGS PLC GBP 571 689.26 1.32
13294 INFORMA PLC GBP 104 784.61 0.24
1024 INTERCONTINENTAL HOTELS GROUP PLC GBP 61903.81 0.14
943 INTERTEK GROUP PLC GBP 4349583 0.10
32342 JD SPORTS FASHION PLC GBP 65423.82 0.15
40 571 KINGFISHER PLC GBP 120 600.26 0.28
6872 LAND SECRE.LT GBP 48581.84 0.11
57 486 LEGAL & GENERAL GROUP PLC GBP 156 292.31 0.36
460 967 LLOYDS BANKING GROUP PLC GBP 250 103.58 0.58
1449 LSE GROUP GBP 129 745.44 0.30
22096 M AND G REGISTERED SHS GBP 4978955 0.12
52 400 MELROSE INDUSTRIES PLC-ORDSHR 0.5 GBP 99 289.86 0.23
1978 MONDI PLC GBP 28 858.50 0.07
13 947 NATIONAL GRID PLC GBP 174 039.90 0.40
37518 NATWEST GROUP PLC GBP 112 549.73 0.26
716 NEXT PLC GBP 53551.29 0.12
4691 PEARSON PLC GBP 45078.87 0.10
3007 PERSIMMON PLC GBP 42 981.59 0.10
9263 PHOENIX GROUP HOLDINGS PLC - REG SHS GBP 57 599.90 0.13
8094 PRUDENTIAL PLC GBP 101 508.91 0.24
3114 RECKITT BENCKISER GROUP PLC GBP 218 231.61 0.51
11143 RELX PLC GBP 331994.70 0.77
9481 RENTOKIL INITIAL PLC GBP 6383248 0.15
3970 RIO TINTO PLC GBP 247 498.12 0.57
9020 SAGE GROUP GBP 79 555.02 0.18
11525 SCHRODERS PLC GBP 60 333.45 0.14
6603 SEGRO (REIT) GBP 57 681.38 0.13
30172 SHELL PLC GBP 792 671.70 1.84
3795 SMITH AND NEPHEW PLC GBP 48 457.84 0.1
2969 SMITHS GROUP  -SHS- GBP 57 998.05 0.13
20193 SSE PLC GBP 414 339.13 0.96
15 262 STANDARD CHARTERED PLC GBP 106 679.41 0.25
47 804 TAYLOR WIMPEY PLC GBP 64 712.48 0.15
1240 THE BERKELEY GROUP HOLDINGS GBP 59 227.04 0.14
11304 UNILEVER GBP 539 020.83 1.25
189 704 VODAFONE GROUP PLC GBP 192791.25 0.45
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

EUR

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 42 951.00 0.10
EUR 493 535.46 Citibank NA (London) 04/04/2023 NOK 5415 609.00 17 584.41 0.04
SEK 15076 652.00 Citibank NA (London) 04/04/2023 EUR 1334 407.11 3836.45 0.01
usb 149 507.00 Citibank NA (London) 04/04/2023 EUR 137 314.83 295.74 0.00
EUR 6323 010.01 Nomura International Plc 04/04/2023 GBP 5556 904.00 (995.91) (0.00)
EUR 140 630.98 Nomura International Plc 04/04/2023 usb 149 507.00 3020.41 0.01
CHF 4173 466.00 UBS Ltd London 04/04/2023 EUR 4190 033.39 14 970.14 0.03
DKK 8693 104.00 UBS Ltd London 04/04/2023 EUR 1167 001.99 (32.74) (0.00)
EUR 4197 834.43 UBS Ltd London 04/04/2023 CHF 4173 466.00 (7 169.10) (0.02)
EUR 1168 273.91 UBS Ltd London 04/04/2023 DKK 8693 104.00 1304.66 0.00
EUR 1361 852.60 UBS Ltd London 04/04/2023 SEK 15 076 652.00 23 609.04 0.05
GBP 5556 904.00 UBS Ltd London 04/04/2023 EUR 6301 652.16 22 353.76 0.05
NOK 5415 609.00 UBS Ltd London 04/04/2023 EUR 476 882.05 (931.00) (0.00)
EUR 2832.08 CACEIS Bank, Lux. Branch 17/04/2023 GBP 2493.39 (4.24) (0.00)
EUR 55 640.00 CACEIS Bank, Lux. Branch 17/04/2023 usb 59 659.62 767.66 0.00
GBP 32264.44 CACEIS Bank, Lux. Branch 17/04/2023 EUR 36 513.94 187.85 0.00
usb 741 609.02 CACEIS Bank, Lux. Branch 17/04/2023 EUR 689 441.02 (7 334.08) (0.02)
EUR 907 648.83 Citibank NA (London) 02/05/2023 SEK 10 254 788.00 (2 621.45) (0.01)
EUR 94 096.45 Citibank NA (London) 02/05/2023 usb 102 614.00 (204.69) (0.00)
EUR 2990 028.64 UBS Ltd London 02/05/2023 CHF 2974 029.00 (10 771.58) (0.02)
EUR 872 926.77 UBS Ltd London 02/05/2023 DKK 6501 130.00 (20.68) (0.00)
EUR 4330 523.84 UBS Ltd London 02/05/2023 GBP 3822 640.00 (15519.95) (0.04)
EUR 339320.17 UBS Ltd London 02/05/2023 NOK 3854 838.00 626.30 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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N e -

LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Europe All Cap Leaders

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 11434 325.10
(Acquisition cost/Anschaffungskosten : EUR 11 920 647.78)
Cash and term deposits/Fliissige Mittel 194 111.96
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 10 873.29
Other assets/Sonstige Aktiva 22375.83
11661 686.18
LIABILITIES/PASSIVA
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 8822.19
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 2857.22
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 6870.21
Devisentermingeschéften
18 549.62
NET ASSET VALUE/NETTOFONDSVERMOGEN 11 643 136.56

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 12097 609.20
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 41136.60
Bank interest/Bankzinsen 1268.27
Other income/Sonstige Ertrége 55284.09

97 688.96
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 53 303.87
Distribution fees/Vertriebsgebihren (3) 1972.07
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 6.95
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 18077.41

73 360.30
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 24 328.66
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (840 614.06)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (27 819.36)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (3325.18)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (847 429.94)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 2443 257.86
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (22 529.00)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 1573 298.92
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (15 489.52)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2) (2012 282.04)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 11 643 136.56

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - EUR - Capitalisation 4194.8760 0.0000 9.9610 4184.9150
N - USD - Hedged - Capitalisation 6054.7910 0.0000 0.0000 6054.7910
N - EUR - Capitalisation 27 592.1850 0.0000 2 047.4440 25 544.7410
M - USD - Capitalisation 15 000.0000 0.0000 0.0000 15000.0000
M - EUR - Capitalisation 39 107.6600 0.0000 2338.0000 36 769.6600
M - EUR - Distribution 7590.9140 0.0000 5047.8490 2 543.0650
M X1 - EUR - Capitalisation 12 668.9060 0.0000 3701.6050 8967.3010
M X1 - EUR - Distribution 11 378.2250 539.8450 57534570 6 164.6130
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 449 883.01 398 576.56 752 675.94
Net Asset Value per share/Nettoinventarwert je Aktie 107.5011 95.0151 121.8590
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 715087.35 617 539.77 784 126.63
Net Asset Value per share/Nettoinventarwert je Aktie 118.1027 101.9919 126.4675
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2943219.22 2795857.92 11 838 458.56
Net Asset Value per share/Nettoinventarwert je Aktie 115.2182 101.3279 128.6621
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 1567 408.42 1244 124,67 1872 425.08
Net Asset Value per share/Nettoinventarwert je Aktie 104.4939 82.9416 124.8283
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4174 418.27 3908 307.15 6 596 724.02
Net Asset Value per share/Nettoinventarwert je Aktie 113.5289 99.9371 127.1375
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 272 435.64 719702.33 1113 051.98
Net Asset Value per share/Nettoinventarwert je Aktie 107.1289 94.8110 121.2442
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1040690.33 1290 182.94 1895 120.57
Net Asset Value per share/Nettoinventarwert je Aktie 116.0539 101.8385 128.7427
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

M X1 - EUR - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

LO Funds - Europe All Cap Leaders - 31/03/2023

31/03/2023

EUR
661614.97
107.3247

30/09/2022

EUR
1084 646.02
95.3265

30/09/2021
EUR

3823 606.46
121.8326
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 11434 325.10 98.21

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 11434 325.10 98.21
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 11434 325.10 98.21

Belgium/Belgien 436 160.00 3.75

10 000 AZELIS GROUP NV EUR 233600.00 2.01

3200 KBC GROUPE SA EUR 202 560.00 1.74

Denmark/Dédnemark 536 326.91 4.61

4500 NKT A/S (NORDISKE KABEL-OG TRAADFARBIKK) DKK 215657.85 1.85

2200 NOVO NORDISK DKK 320 669.06 2.75

Finland/Finnland 249 865.00 215

5500 NESTE EUR 249 865.00 215

France/Frankreich 3496 731.87 30.03

1147 AIR LIQUIDE SA EUR 176 867.40 1.52

6800 AXA SA EUR 191 522.00 1.64

2300 BIOMERIEUX SA EUR 223100.00 1.92

3400 BNP PARIBAS SA EUR 187 714.00 1.61

900 CAPGEMINI SE EUR 153 675.00 1.32

15000 CREDIT AGRICOLE SA EUR 155 970.00 1.34

3667 DASSAULT SYST. EUR 138 887.63 1.19

2000 GAZTRANSPORT ET TECHNIGAZ SA EUR 188 400.00 1.62

1M1 HERMES INTERNATIONAL SA EUR 206 904.00 1.78

580 L'OREAL SA EUR 238 525.00 2.05

276 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 233 054.40 2.00

3000 NEXANS SA EUR 274 500.00 2.36

1400 SCHNEIDER ELECTRIC SE EUR 215152.00 1.85

1089 SOITEC SA RGPT EUR 160 736.40 1.38

4584 SPIE SA EUR 122 576.16 1.05

734 TELEPERFORMANCE SE EUR 162 727.80 1.40

5939 VERALLIA SASU EUR 233402.70 2.00

5958 WORLDLINE SA EUR 233017.38 2.00

Germany/Deutschland 1989 613.02 17.09

900 ALLIANZ SE REG SHS EUR 191 520.00 1.64

3700 BRENNTAG - NAMEN AKT EUR 256 040.00 2.20

6000 INFINEON TECHNOLOGIES REG SHS EUR 226 080.00 1.94

3250 KNORR-BREMSE - BEARER SHS EUR 199 160.00 1.7

3100 MERCEDES-BENZ GROUP EUR 219418.00 1.88

2017 SAP AG EUR 234 093.02 2.01

1700 SIEMENS AG REG EUR 253 742.00 2.18

3000 SIEMENS HEALTHINEERS EUR 159 060.00 1.37

2500 SYMRISE AG EUR 250 500.00 215

Ireland/Irland 654 248.72 5.62

2600 KERRY GROUP -A- EUR 238 784.00 2.05

2475 KINGSPAN GROUP EUR 156 024.00 1.34

7784 SMURFIT KAPPA PLC EUR 259 440.72 2.23

Italy/Italien 828 707.72 7412

80 000 INTESA SANPAOLO EUR 189 400.00 1.63

3700 MONCLER SPA EUR 235098.00 2.02

28413 NEXI SPA EUR 212699.72 1.83

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
11000 UNICREDIT SPA REGS EUR 191 510.00 1.64
Netherlands/Niederlande 952 073.20 8.18
480 ASML HOLDING NV EUR 300 096.00 2.58
2800 DSM KONINKLIUKE EUR 304 360.00 2.61
918 IMCD EUR 138 067.20 1.19
5000 QIAGEN - REGISTERED EUR 209 550.00 1.80
Norway/Norwegen 259 823.35 2.23
38 000 NORSK HYDRO ASA NOK 259 823.35 2.23
Switzerland/Schweiz 770 652.09 6.62
1533 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 225 354.86 1.94
450 ROCHE HOLDING LTD CHF 118 314.86 1.02
11500 SIG GROUP -~ REGISTERED SHS CHF 272523.93 2.34
600 SIKA - REGISTERED SHS CHF 154 458.44 1.33
United Kingdom/GroBbritannien 1260 123.22 10.82
2000 ASTRAZENECA PLC GBP 255 650.39 2.20
10 000 COMPASS GROUP GBP 231364.52 1.99
3117 CRODA INTL - REGISTERED SHS GBP 230 502.63 1.98
6440 HALMA PLC GBP 163 363.61 1.40
16 000 PRUDENTIAL PLC GBP 200 660.07 1.72
20 000 TATE & LYLE PLC NPV GBP 178 582.00 1.53
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (6 870.21) (0.06)
EUR 72 965.66 CACEIS Bank, Lux. Branch 17/04/2023 usb 78231.22 1011.99 0.01
usb 788 001.91 CACEIS Bank, Lux. Branch 17/04/2023 EUR 732 659.75 (7 882.20) (0.07)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Europe High Conviction

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 561 149 728.55
(Acquisition cost/Anschaffungskosten : EUR 507 107 613.25)
Cash and term deposits/Fliissige Mittel 16 915 247.92
Receivable on subscriptions/Forderungen aus Zeichnungen 145 811.38
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 1081116.40
579 291 904.25
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 286 184.92
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 437 397.09
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 145 282.43
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 580 041.01
Devisentermingeschéften
1448 905.45
NET ASSET VALUE/NETTOFONDSVERMOGEN 577 842 998.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 562 958 730.13
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 3614 486.57
Bank interest/Bankzinsen 135375.97

3749 862.54
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 2219175.32
Distribution fees/Vertriebsgebiihren (3) 412 377.72
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 5183.88
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 875 822.65

3512 559.57
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 237 302.97
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 18 644 664.88
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (1562 527.75)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (491 575.38)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 16 827 864.72
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 68516 610.50
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (1289 524.06)

realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 84054 951.16

Dividend paid/Gezahlte Dividende (13) (419 078.83)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (68 751 603.66)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 577 842 998.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Hedged - Capitalisation 574 631.6200 79 317.8850 70 068.1420 583 881.3630
P - CHF - Hedged - Capitalisation 191 896.6960 0.0000 6 384.4080 185 512.2880
P - EUR - Capitalisation 5376 149.8000 56 156.3900 557 503.3800 4874 802.8100
P - EUR - Distribution 844 707.9190 64 471.1560 41803.4170 867 375.6580
P - GBP - Hedged - Capitalisation 3495.0000 0.0000 2700.0000 795.0000
R - CHF - Hedged - Distribution 2 870.0000 0.0000 0.0000 2 870.0000
R - EUR - Capitalisation 290 961.0600 3685.7570 30 358.8760 264 287.9410
N - USD - Hedged - Capitalisation 421 381.5920 50 469.4130 135612.7410 336 238.2640
N - CHF - Hedged - Capitalisation 376 673.1340 0.0000 150 000.0000 226 673.1340
N - EUR - Capitalisation 12497 030.1820 296 070.0120 1 626 545.6560 11166 554.5380
N - EUR - Distribution 1058 934.1920 0.0000 0.0000 1058 934.1920
N - GBP - Hedged - Distribution 49411.0500 0.0000 0.0000 49411.0500
| - CHF - Hedged - Capitalisation 28885.0100 1982.0600 0.0000 30867.0700
| - EUR - Capitalisation 489 942.3000 6000.0000 230 597.4600 265 344.8400
1 X9 - EUR - Capitalisation 110 000.0000 0.0000 0.0000 110 000.0000
S - EUR - Capitalisation 167 416.5590 3256.0000 170 672.5590 0.0000
M - USD - Hedged - Capitalisation 609 581.1300 54 899.9270 113 938.5090 550 542.5480
M - USD - Hedged - Distribution 19 023.6280 0.0000 0.0000 19023.6280
M - CHF - Hedged - Capitalisation 738 995.4860 53 294.4650 173 724.6090 618 565.3420
M - CHF - Hedged - Distribution 114 639.4500 0.0000 0.0000 114 639.4500
M - EUR - Capitalisation 11268 435.3340 366 161.5760 1486 224.6200 10 148 372.2900
M - EUR - Distribution 1938 401.4390 81285.2420 347 898.6420 1671788.0390
M X1 - EUR - Capitalisation 708 078.8400 12 206.8350 149 522.7530 570 762.9220
M X1 - EUR - Distribution 407 489.3600 24 726.8230 167 405.2190 264 810.9640
M - GBP - Hedged - Capitalisation 39 887.2440 0.0000 0.0000 39 887.2440
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermégen 11720 309.65 9766 010.70 13835 116.83
Net Asset Value per share/Nettoinventarwert je Aktie 20.0731 16.9953 214676
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 254872823 2290 615.63 5698 063.68
Net Asset Value per share/Nettoinventarwert je Aktie 13.7389 11.9367 15.4331
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 77961 202.71 74 070 253.54 120 157 498.43
Net Asset Value per share/Nettoinventarwert je Aktie 15.9927 13.7776 17.7824
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 12 583 080.05 10 556 921.36 19 887 875.59
Net Asset Value per share/Nettoinventarwert je Aktie 145071 124977 16.1305
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 15008.86 56 487.53 273 269.98
Net Asset Value per share/Nettoinventarwert je Aktie 18.8791 16.1624 20.7101
R - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 37 268.90 32510.08 42 370.11
Net Asset Value per share/Nettoinventarwert je Aktie 12.9857 11.3276 14.7631
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 3881633.37 3696 242.21 5506 756.45
Net Asset Value per share/Nettoinventarwert je Aktie 14.6871 12.7036 16.5279
N - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 7200 116.24 7607 382.50 50973 639.95
Net Asset Value per share/Nettoinventarwert je Aktie 214137 18.0534 226063
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3318534.63 4770 885.03 8463 510.83
Net Asset Value per share/Nettoinventarwert je Aktie 14.6402 12.6658 16.2371
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 201 850 797.46 193786 357.20 367 740 860.34
Net Asset Value per share/Nettoinventarwert je Aktie 18.0764 15.5066 19.8445
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 17971 482.83 15558 414.66 39 384 076.40
Net Asset Value per share/Nettoinventarwert je Aktie 16.9713 14.6925 18.9026
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 931 124.58 801 236.63 1594 527.23
Net Asset Value per share/Nettoinventarwert je Aktie 18.8445 16.2157 20.7123
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 450 710.46 364 817.98 440 532.25
Net Asset Value per share/Nettoinventarwert je Aktie 14.6017 12.6300 16.1847
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4790 229.12 7585 929.80 16 357 938.47
Net Asset Value per share/Nettoinventarwert je Aktie 18.0528 15.4833 19.8068
I X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 58 742 270.76
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 16.6092
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

1 X9 - EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

S - EUR - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - USD - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - CHF - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - EUR - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - GBP - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

EUR
2011 958.86
18.2905

EUR
0.00
0.0000

usb
11719 133.33
21.2865

usb
394 063.44
20.7144

CHF
8946 191.74
14.4628

CHF
1616 226.24
14.0983

EUR
171127 313.91
16.8625

EUR
24 448 527.49
14.6242

EUR
9709766.11
17.0119

EUR
3921 965.24
14.8104

GBP
789 559.52
19.7948

30/09/2022

EUR
1722 485.49
15.6590

EUR
298345413
17.8205

usD
10 949 227.25
17.9619

usD
334 708.53
17.5944

CHF
9254701.92
12.5234

CHF
1408 722.59
12.2883

EUR
163 144 219.67
14.4780

EUR
24511 958.29
12.6454

EUR
10318 343.41
14.5723

EUR
523144353
12.8382

GBP
673 660.27
16.8891

30/09/2021

EUR
7706 398.01
19.9596

EUR
13972701.29
22.6015

usb
21976 321.43
22.5360

usD
1727015.86
22.1547

CHF
15737 783.00
16.0826

CHF
1393 902.14
15.8406

EUR
325 140 447.53
18.5606

EUR
58 110 268.04
16.2712

EUR
29 866 235.24
18.5940

EUR
11189 191.34
16.5131

GBP
886 958.90
21.4957
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 561 149 728.55 97.11

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 561 149 728.55 97.11

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden

Shares/Aktien 561 149 728.55 97.11
Belgium/Belgien 11 446 400.00 1.98

490 000 AZELIS GROUP NV EUR 11 446 400.00 1.98
France/Frankreich 126 373 570.00 21.87

127 000 AIR LIQUIDE SA EUR 19 583 400.00 3.39
533 000 CIE GENERALE DES ETABLISSEMENTS MICHELIN EUR 15001 285.00 2.60
375000 DASSAULT SYST. EUR 14 203 125.00 2.46
803 000 ELIS SA EUR 14 164 920.00 245
21500 KERING EUR 12900 000.00 2.23
24000 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 20 265 600.00 351
123 000 SEB SA EUR 12 890 400.00 2.23
444000 WORLDLINE SA EUR 17 364 840.00 3.01
Germany/Deutschland 70583 310.00 12.21

149 000 BEIERSDORF AG EUR 17 872 550.00 3.09
264 000 BRENNTAG - NAMEN AKT EUR 18 268 800.00 3.16
564 000 FRESENIUS SE EUR 14 015 400.00 243
176 000 SAP AG EUR 20 426 560.00 3.53
Italy/Italien 10 045 620.00 1.74

477 000 DE LONGHI SPA EUR 10 045 620.00 1.74
Luxembourg/Luxemburg 68 857 830.42 11.92

3629 000 B M EUROPEAN VALUE RETAIL GBP 19910 559.92 3.45
272000 EUROFINS SCIENTIFIC SE EUR 16 766 080.00 2.90
3687 000 L OCCITANE INTERNATIONAL HKD 8473 327.82 147
723 000 MILLICOM INTERNATIONAL CELLULAR SA-SDR- SEK 12607 256.35 218
660 000 SUSE SA EUR 11100 606.33 1.92
Malta 15067 530.62 2.61

1464 000 KINDRED GROUP SWEDISH DEP REC SEK 15 067 530.62 2.61
Netherlands/Niederlande 53 342 560.00 9.23

12600 ADYEN --- PARTS SOCIALES EUR 18 385 920.00 3.18
232000 HEINEKEN HOLDING EUR 19615 600.00 3.39
572 000 JDE PEET SBV EUR 15 341 040.00 2.65
Norway/Norwegen 8 528 782.35 1.48

1307 000 ADEVINTA ASA - REGISTERED SHS NOK 8528 782.35 1.48
Sweden/Schweden 18 495 402.09 3.20

703 000 ESSITY AB REGISTERED -B- SEK 18 495 402.09 3.20
Switzerland/Schweiz 82202 942.06 14.23

177 000 NESTLE SA REG SHS CHF 19877 501.26 3.44
88 000 SCHINDLER HOLDING SA CHF 17919 193.95 3.10
7600 SGS SAREG SHS CHF 15399 093.20 2.66
842 000 SIG GROUP --- REGISTERED SHS CHF 19953 491.18 345
142 000 TEMENOS AG NAM.AKT CHF 9053 662.47 1.57
United Kingdom/GroBbritannien 96 205 781.01 16.65

518 000 BUNZL PLC GBP 18 021 235.92 3.12
342000 COCA-COLA EUROPACIFIC PARTNERS EUR 18 604 800.00 3.22

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
222000 CRODA INTL - REGISTERED SHS GBP 16 416 934.11 2.84
267 000 RECKITT BENCKISER GROUP PLC GBP 18711 573.92 3.24
3149000 TRAINLINE - REGISTERED SHS GBP 8916 253.56 1.54
457 000 WHITBREAD GBP 15534 983.50 2.69
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (580 041.01) (0.10)
CHF 17 650 693.48 CACEIS Bank, Lux. Branch 17/04/2023 EUR 18 063 057.07 (266 918.88) (0.05)
EUR 982 961.47 CACEIS Bank, Lux. Branch 17/04/2023 CHF 966 673.00 8317.51 0.00
EUR 87 700.08 CACEIS Bank, Lux. Branch 17/04/2023 GBP 77 331.90 (267.42) (0.00)
EUR 2360 379.94 CACEIS Bank, Lux. Branch 17/04/2023 usb 2541698.80 22628.21 0.00
GBP 1779 254.12 CACEIS Bank, Lux. Branch 17/04/2023 EUR 2013 379.81 10 576.10 0.00
usb 32958 481.11 CACEIS Bank, Lux. Branch 17/04/2023 EUR 30668 474.72 (354 376.53) (0.06)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Continental Europe Small & Mid
Leaders

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 163 150 537.26
(Acquisition cost/Anschaffungskosten : EUR 171 670 000.77)
Cash and term deposits/Fliissige Mittel 8020 587.35
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 36 654.19
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 717
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 0.30
171 207 786.27
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 119.76
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 285738.80
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 200 367.98
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 47 406.17
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 22706.79
Devisentermingeschéften
556 339.50
NET ASSET VALUE/NETTOFONDSVERMOGEN 170 651 446.77

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

LO Funds - Continental Europe Small & Mid Leaders - 31/03/2023 235



Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 167 899 024.06
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 171 475.54
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 23.70
Bank interest/Bankzinsen 28198.96
Bank interest on time deposits/Zinsen aus Termineinlagen 0.42
199 698.62
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 793715.15
Distribution fees/Vertriebsgebiihren (3) 418 905.92
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 38.17
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 288 323.27
1500 982.51
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (1301 283.89)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (23 012 545.59)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (147 262.03)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (1109 618.28)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (25 570 709.79)
Change in net unrealised appreciation or depreciation on investments/Verdnderung der nicht realisierten (2) 42 809 085.74
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht (2) (81 805.07)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 17 156 570.88
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahite Dividende (13) (11 886.41)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2 (14 392 261.76)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 170 651 446.77

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Hedged - Capitalisation 31642.7670 0.0000 10 000.0000 21642.7670
P - EUR - Capitalisation 1388 156.5590 1037.1220 132724140 1375921.2670
P - EUR - Distribution 25581.0770 2.0000 4 363.5340 21219.5430
R - EUR - Capitalisation 2338.7810 0.0000 31.7010 2307.0800
N - EUR - Capitalisation 300 366.1460 0.0000 125 566.9810 174 799.1650
N - EUR - Distribution 72 559.0000 0.0000 0.0000 72 559.0000
| - EUR - Capitalisation 14 883.5110 0.0000 1.040.0000 13 843.5110
| X9 - EUR - Capitalisation 4111.9020 23 476.6590 0.0000 27 588.5610
M - USD - Hedged - Capitalisation 129 486.4380 9 556.4440 15 865.6310 123 177.2510
M - EUR - Capitalisation 673 313.3020 9025.0000 89 878.6510 592 459.6510
M - EUR - Distribution 85519.9010 1.360.0000 11 .372.2490 75507.6520
M X1 - EUR - Capitalisation 44 812.5110 15199.1960 4720.9970 55290.7100
M X1 - EUR - Distribution 37 476.5360 2 149.0000 2074.6280 37 550.9080
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermégen 333 586.63 433 868.73 113184047
Net Asset Value per share/Nettoinventarwert je Aktie 154133 13.7115 18.8609
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 90 890 684.17 83061 036.83 125 473 930.63
Net Asset Value per share/Nettoinventarwert je Aktie 66.0581 59.8355 84.3403
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1384 309.96 1511643.09 2402 117.99
Net Asset Value per share/Nettoinventarwert je Aktie 65.2375 59.0922 83.2927
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 138 510.03 127 600.58 217 010.66
Net Asset Value per share/Nettoinventarwert je Aktie 60.0369 54.5586 77.4039
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 13362 321.30 20694 502.19 87741 200.84
Net Asset Value per share/Nettoinventarwert je Aktie 76.4439 68.8976 96.1473
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5065 309.26 4 565 279.85 979997317
Net Asset Value per share/Nettoinventarwert je Aktie 69.8095 62.9182 88.0853
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1060 746.65 1027 650.42 28 246 896.32
Net Asset Value per share/Nettoinventarwert je Aktie 76.6241 69.0462 96.3162
1 X9 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2148977.85 287 909.50 7363 118.61
Net Asset Value per share/Nettoinventarwert je Aktie 77.8938 70.0186 97.2004
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 0.00 59 515 305.50
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 106.8797
M - USD - Hedged - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermdgen 1986 734.15 1850 386.93 6111852.67
Net Asset Value per share/Nettoinventarwert je Aktie 16.1291 14.2902 19.4984
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 42530 281.10 43604 441.02 15251878591
Net Asset Value per share/Nettoinventarwert je Aktie 71.7860 64.7610 90.5465
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5233763.73 5 347 667.50 21810 332.89
Net Asset Value per share/Nettoinventarwert je Aktie 69.3143 62.5313 87.5557
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 406192642 2960 636.75 15915 230.33
Net Asset Value per share/Nettoinventarwert je Aktie 73.4649 66.0672 91.7926
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2638925.95 2378 950.45 9249 921.83
Net Asset Value per share/Nettoinventarwert je Aktie 70.2760 63.4784 88.8379
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 163 150 537.26 95.60

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 154 451 817.67 90.51

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden

Shares/Aktien 154 451 804.78 90.51
Belgium/Belgien 10210 500.00 5.98

150 000 AZELIS GROUP NV EUR 3504 000.00 2.05
49000 KBC GROUPE SA EUR 3101 700.00 1.82
240 LOTUS BAKERIES NV EUR 1548 000.00 0.91

120 000 RECTICEL PART.SOC. EUR 2 056 800.00 121
Denmark/Ddnemark 3929 765.21 2.30

82 000 NKT A/S (NORDISKE KABEL-OG TRAADFARBIKK) DKK 3929 765.21 2.30
France/Frankreich 45 346 392.92 26.57

19000 ALTEN SA EUR 2791100.00 1.64
38000 BIOMERIEUX SA EUR 3686 000.00 2.16
35000 EDENRED SA EUR 1908 900.00 112
143 000 ELIS SA EUR 2522 520.00 148
36 000 GAZTRANSPORT ET TECHNIGAZ SA EUR 3391 200.00 1.99
83 391 GROUPE BERKEM SA EUR 510 352.92 0.30
45000 NEXANS SA EUR 4117 500.00 241
31000 SEB SA EUR 3248 800.00 1.90
35000 SES IMAGOTAG SA EUR 3829 000.00 2.24
17 000 SOITEC SA RGPT EUR 2509 200.00 1.47
14 000 SOPRA STERIA GROUP EUR 2706 200.00 1.59
90 000 SPIE SA EUR 2406 600.00 141
15000 TELEPERFORMANCE SE EUR 3325 500.00 1.95
58 000 VERALLIA SASU EUR 2279 400.00 1.34
8500 VIRBAC SA EUR 2516 000.00 147
92 000 WORLDLINE SA EUR 3598 120.00 2.1
Germany/Deutschland 18 905 660.76 11.08

61000 BRENNTAG - NAMEN AKT EUR 4221 200.00 247
140 000 CAPITAL STAGE AG EUR 2209 200.00 1.29
72000 COMPUGROUP MED - REGISTERED SHS EUR 3411 360.00 2.00
85993 JENOPTIK -REGISTERED SHS EUR 2693 300.76 1.58
50 000 KNORR-BREMSE - BEARER SHS EUR 3064 000.00 1.80
33000 SYMRISE AG EUR 3306 600.00 1.94
Ireland/Irland 14216 619.92 8.33

280 000 BANK OF IRELAND - REGISTERED EUR 2610720.00 1.53
34000 KERRY GROUP -A- EUR 3122 560.00 1.83
35000 KINGSPAN GROUP EUR 2 206 400.00 1.29
98024 SMURFIT KAPPA PLC EUR 3267 139.92 1.91
1010 000 UNIPHAR - REGISTERED SHS EUR 3009 800.00 1.76
Italy/Italien 19 096 430.00 11.19

30000 BRUNELLO CUCINELLI EUR 2743 500.00 1.61
325000 INTERCOS SPA EUR 4325 750.00 2.53
62 000 MONCLER SPA EUR 3939 480.00 2.31
450 000 NEXI SPA EUR 3368 700.00 1.97
110 000 SOL EUR 2717 000.00 1.59
100 000 TINEXTA SPA EUR 2002 000.00 1.17

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Luxembourg/Luxemburg 3716 510.04 218

764 714 TONIES --- REGISTERED SHS -A EUR 3716510.04 2.18

Netherlands/Niederlande 11 768 250.00 6.90

145 000 CTP N.V. EUR 1728 400.00 1.01

25000 DSM KONINKLIJKE EUR 2717 500.00 1.59

25000 IMCD EUR 3760 000.00 2.20

85 000 QIAGEN - REGISTERED EUR 3562 350.00 2.09

Norway/Norwegen 6094 915.85 3.57

38000 BAKKAFROST NOK 2265940.15 1.33

560 000 NORSK HYDRO ASA NOK 3828975.70 224

Spain/Spanien 9 698 750.00 5.68

550 000 APPLUS SERVICES S.A. EUR 3957 250.00 2.32

550 000 BANKINTER SA REGS EUR 2 874 300.00 1.68

800 000 CAIXABANK SA EUR 2867 200.00 1.68

Switzerland/Schweiz 11 468 010.08 6.72

4000 SIEGFRIED HOLDING CHF 2706 297.23 1.59

200 000 SIG GROUP --- REGISTERED SHS CHF 4739 546.60 2.78

10 000 TECAN GROUP NAM.AKT CHF 4022 166.25 2.36

Bonds/Anleihen 12.89 0.00

Hungary/Ungarn 12.89 0.00

13 INTERNATIONAL INV BK 0 21-23 16/10U EUR 12.89 0.00

Money market instruments/Geldmarktinstrumente 3097.77 0.00

Bonds/Anleihen 2 254.65 0.00

Austria/Osterreich 19.85 0.00

20 OEKB ZCP 050523 EUR 19.85 0.00

Canada/Kanada 70.77 0.00

47 GREAT WEST LIFECO 2.5 13-23 18/04A EUR 46.92 0.00

7 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 6.53 0.00

17 TORONTO DOMINION BK 0.625 18-23 20/07A EUR 17.32 0.00

Cayman Islands/Kaimaninseln 97.23 0.00

64 CK HUTCHISON FIN 16 1.25 16-23 06/04A EUR 64.10 0.00

33 EBURY FINANCE LTD ZCP 130423 EUR 33.13 0.00

Denmark/Dédnemark 13.22 0.00

13 CARLSBERG BREWERIES ZCP 100523 EUR 13.22 0.00

France/Frankreich 537.98 0.00

13 AEGIDE ZCP 190423 EUR 13.24 0.00

13 ALLIADE HABITAT ZCP 300623 EUR 13.16 0.00

40 ARVAL SERVICE LEASE ZCP 100523 EUR 39.67 0.00

49 ARVAL SERVICE LEASE ZCP 110423 EUR 49.04 0.00

53 BANK OF CHINA PARIS ZCP 110423 EUR 53.02 0.00

27 BATIGERE SA ZCP 030423 EUR 26.53 0.00

27 BATIGERE SA ZCP 030523 EUR 26.46 0.00

20 BATIGERE SA ZCP 110423 EUR 19.88 0.00

19 CENTRE HOSPITALYRRE 0.00 21-23 19/11U EUR 18.91 0.00

13 COFACE SA ZCP 240723 EUR 13.14 0.00

27 COMP GEN DE LOC EQUI ZCP 110423 EUR 26.51 0.00

20 CRED MUNICIPAL PARIS ZCP 030423 EUR 19.90 0.00

20 CRED MUNICIPAL PARIS ZCP 230523 EUR 19.82 0.00

13 LMA ZCP 170523 EUR 13.22 0.00

80 LMA ZCP 180423 EUR 79.50 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
53 RATP ZCP 110423 EUR 53.02 0.00
13 RCI BANQUE SA 0.75 19-23 10/04A EUR 13.27 0.00
8 SATELLITE SAS ZCP 14-04-23 EUR 7.95 0.00
19 SATELLITE SAS ZCP 290523 EUR 18.48 0.00
13 VILOGIA SA 0.15 20-23 27/10A EUR 13.26 0.00
Germany/Deutschland 129.82 0.00
13 DEUTSCHE BANKAG ~ 0.45 20-23 20/07A EUR 13.28 0.00
13 GEWOBAG WOHN AG ZCP 040423 EUR 13.26 0.00
33 KION GROUP AG ZCP 110423 EUR 33.13 0.00
40 METRO AG ZCP 280423 EUR 39.69 0.00
13 TOYOTA KREDITBANK ZCP 050523 EUR 13.23 0.00
17 VOLKSWAGEN BANK GMBH 0.75 17-23 15/06A EUR 17.23 0.00
Indonesia/Indonesien 17.27 0.00
17 INDONESIA 2.625 16-23 14/06A EUR 17.27 0.00
Ireland/Irland 240.31 0.00
86 ARABELLA FINANCE DAC ZCP 200423 EUR 86.08 0.00
40 ARABELLA FINANCE DAC ZCP 240423 EUR 39.72 0.00
8 CRH FINANCE 3.125 13-23 03/04A EUR 8.49 0.00
4 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 3.97 0.00
27 WEINBERG CAPITAL DAC ZCP 030423 EUR 26.53 0.00
33 WEINBERG CAPITAL DAC ZCP 060423 EUR 33.15 0.00
42 WEINBERG CAPITAL DAC ZCP 240423 EUR 4237 0.00
Italy/Italien 47.78 0.00
40 ENI SPA ZCP 270423 EUR 39.71 0.00
8 MEDIOBANCA 4.65 13-23 29/07A EUR 8.07 0.00
Japan 40.71 0.00
7 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 6.58 0.00
34 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 34.13 0.00
Luxembourg/Luxemburg 322.34 0.00
35 ALBION CAP CORP ZCP 240423 EUR 35.11 0.00
27 BANK OF CHINA LUX ZCP 190623 EUR 26.35 0.00
27 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 26.46 0.00
13 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 13.07 0.00
109 CODEIS SECURITIES SA 0 21-50 12/10U EUR 108.88 0.00
37 CORELUX S A ZCP 170423 EUR 37.10 0.00
33 EUROPEAN UNION ZCP 050523 EUR 33.08 0.00
27 SUNDERLAND RECEIVABLES ZCP 100523 EUR 26.45 0.00
16 SUNDERLAND RECEIVABLES ZCP 290523 EUR 15.84 0.00
Mexico/Mexiko 22.67 0.00
23 AMERICAN MOVIL ~ 3.259 13-23 22/07A EUR 2267 0.00
Netherlands/Niederlande 92.31 0.00
40 SGS NEDERLAND HLDG ZCP 160523 EUR 39.64 0.00
27 TOYOTA MOTOR FIN NL ZCP 210723 EUR 26.27 0.00
13 TOYOTA MOTOR FIN NL ZCP 240723 EUR 13.13 0.00
13 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 13.27 0.00
South Korea/Siidkorea 6.63 0.00
7 EXP IMP BANK KOREA 0.625 18-23 11/07A EUR 6.63 0.00
Spain/Spanien 40.82 0.00
20 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 19.69 0.00
21 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 2113 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Sweden/Schweden 39.77 0.00
7 ASSA ABLOY AB 0.40 16-24 16/09A EUR 6.66 0.00
13 SAMHALL NORD ZCP 110423 EUR 13.25 0.00
20 SAMHALLNORD ~ ZCP 170423 EUR 19.86 0.00
Switzerland/Schweiz 66.76 0.00
66 SWISS NATIONAL BANK ZCP 020523 CHF 66.76 0.00
United Kingdom/GroBbritannien 97.43 0.00
13 BARCLAYS PLC 1.5 18-23 03/09A EUR 13.30 0.00
8 ITVPLC 2.00 16-23 01/12A EUR 8.49 0.00
46 MITSUBISHI UFJ TRUST ZCP 100523 usb 4248 0.00
33 RBC LONDON 0.6 22-23 14/07Q EUR 33.16 0.00
United States of America/Vereinigte Staaten von Amerika 350.98 0.00
133 AMERICAN HONDA FIN ZCP 130423 usb 121.87 0.00
20 COLLAT COM PAPER Il ZCP 290523 EUR 19.81 0.00
32 HONEYWELL INTL ZCP 130423 EUR 31.81 0.00
32 HONEYWELL INTL ZCP 170423 EUR 31.80 0.00
35 STANLEY BLACK & DECKER ZCP 030523 EUR 34.73 0.00
1 STANLEY BLACK & DECKER ZCP 210423 EUR 11.26 0.00
66 STANLEY BLACK & DECKER ZCP 210423 EUR 66.21 0.00
27 STANLEY BLACK & DECKER ZCP 210423 usb 24.34 0.00
9 US BANCORP 0.85 17-24 07/06A EUR 9.15 0.00
Floating rate notes/Variabel verzinsliche Anleihen 843.12
Australia/Australien 29.31 0.00
29 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 29.31 0.00
Belgium/Belgien 18.56 0.00
13 KBC GROUPE SA FL.R 22-25 23/02Q EUR 13.26 0.00
5 KBC GROUPE SA  FLR 22-2529/06A EUR 5.30 0.00
Canada/Kanada 30.65 0.00
13 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 13.32 0.00
17 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 17.33 0.00
Croatia/Kroatien 19.90 0.00
20 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 19.90 0.00
Finland/Finnland 3719 0.00
27 AKTIA OYJ FL.R 23-25 20/01Q EUR 26.57 0.00
11 SBB TREASURY OY  FLR 22-2408/02Q EUR 10.62 0.00
France/Frankreich 84.96 0.00
29 AXA BANQUE SA 0.1 070823 EUR 29.24 0.00
27 BRED 0.18 031023 EUR 26.53 0.00
29 VILOGIA STE ANONYME FL.R 23-24 08/03Q EUR 29.19 0.00
Germany/Deutschland 27.70 0.00
13 DEUTSCHE APOTHEKER  FL.R 15-24 19/02Q EUR 13.24 0.00
14 VW FINANCIAL SERV FL.R 21-23 06/04Q EUR 14.46 0.00
Japan 86.27 0.00
46 MITSUBISHI UFJ FIN FL.R 18-23 30/05Q EUR 45.66 0.00
41 MIZUHO FINANCIAL GRP FL.R 18-23 10/04Q EUR 40.61 0.00
Luxembourg/Luxemburg 7297 0.00
66 SPIRE FL.R 22-23 15/06M EUR 66.34 0.00
7 VERSITO INTL SA FL.R 22-25 14/07Q EUR 6.63 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Netherlands/Niederlande 178.13 0.00
20 BMW FINANCE NV FL.R 20-23 02/10Q EUR 19.83 0.00
13 JP MORGAN ST FLR 22-23 04/12Q EUR 13.26 0.00
27 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 26.54 0.00
40 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 39.80 0.00
27 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 26.53 0.00
33 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 3317 0.00
6 TOYOTA MOTOR FINANCE FL.R 21-23 24/05Q EUR 5.71 0.00
13 TOYOTA MOTOR FINANCE FLR 21-23 23/06Q EUR 13.29 0.00
Norway/Norwegen 26.57 0.00
27 SPAREBANK MIDT NORGE FLR 22-24 16/12Q EUR 26.57 0.00
Spain/Spanien 28.18 0.00
20 BANCO NTANDER FL.R 23-2516/01Q EUR 19.90 0.00
8 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 8.28 0.00
Sweden/Schweden 20.00 0.00
VOLVO TREASURY AB  FL.R 22-24 11/01Q EUR 6.67 0.00
13 VOLVO TREASURY AB  FLR 22-24 22/02Q EUR 13.33 0.00
United Kingdom/GroBbritannien 169.48 0.00
7 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 6.63 0.00
20 CREDIT SUISSE FL.R 21-23 01/09Q EUR 19.94 0.00
30 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 30.10 0.00
46 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 46.43 0.00
7 LLOYDS BK CORP MKTS OISEST 050923 EUR 6.68 0.00
27 LLOYDS BK CORP MKTS OISEST 280324 EUR 26.54 0.00
33 MIZUHO INTL FL.R 23-2527/01Q EUR 33.16 0.00
United States of America/Vereinigte Staaten von Amerika 13.25 0.00
13 BANK OF AMERICA CORP FL.R 18-24 25/04Q EUR 13.25 0.00
Undertakings for Collective Investment/Organismen fiir gemeinsame Anlagen 8 695 621.82 5.10
Shares/Units in investment funds/Aktien/Anteile aus Investmentfonds 8 695 621.82 5.10
Luxembourg/Luxemburg 8 695 621.82 5.10
640 000 LO FUNDS - CONTINENTAL EUROPE FAMILY LEADERS - S EUR CAP EUR 8695 616.00 5.10
LO FUNDS - SHORT-TERM MONEY MARKET EUR - S EUR CAP EUR 5.82 0.00
Counterparty Currency Rate Amount % of Net
Assets
Vertragspartei Filligkeits Félligkeits ~ Wahrung Preis Betragt % des
-datum Netto-
vermégens
EUR
Term Deposits/Termineinlagen 53.06 0.00
Banque Fédérative du Crédit Mutuel EUR 2.65 53.06 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

EUR

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (22 706.79) (0.01)
EUR 124.83 UBS Ltd London 13/04/2023 usb 132.66 2.75 0.00
EUR 426 774.05 CACEIS Bank, Lux. Branch 17/04/2023 usb 459 724.50 3937.94 0.00
usb 2765 653.99 CACEIS Bank, Lux. Branch 17/04/2023 EUR 257040318 (26 648.03) (0.02)
EUR 24.1 Nomura International Plc 21/04/2023 usb 26.53 0.31 0.00
EUR 66.63 UBS Ltd London 02/05/2023 CHF 66.33 (0.27) (0.00)
EUR 43.13 UBS Ltd London 10/05/2023 usb 46.43 0.51 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Emerging High Conviction

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 163 674 939.97
(Acquisition cost/Anschaffungskosten : USD 154 883 394.66)
Cash and term deposits/Fliissige Mittel 11394 444 47
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 183 843.41
Receivable on subscriptions/Forderungen aus Zeichnungen 354 366.61
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 255 496.85
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 90 905.77
175953 997.08
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 5960.85
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 16 457.34
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 143 156.71
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 39094.24
204 669.14
NET ASSET VALUE/NETTOFONDSVERMOGEN 175 749 327.94

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 178 883 732.43
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 915 879.91
Bank interest/Bankzinsen 76 368.60
992 248.51
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 743 557.21
Distribution fees/Vertriebsgebiihren (3) 118 552.55
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1001.02
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 240 595.98
1103 706.76
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (111 458.25)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (9 306 590.67)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 2242 568.72
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (2950 310.25)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (10 125 790.45)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 32237 225.73
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 1213 046.07

realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 23 324 481.35

Dividend paid/Gezahlte Dividende (13) (178 303.03)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (26 280 582.81)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 175 749 327.94

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 1691 810.6400 12002.9430 108 927.0440 1594 886.5390
P - USD - Distribution 116 740.9670 4.0000 4538.0000 112 206.9670
P - CHF - Hedged - Capitalisation 199 271.0360 0.0000 8593.6630 190 677.3730
P - EUR - Hedged - Capitalisation 391 148.3170 4973.7310 25219.4720 370 902.5760
P - EUR - Hedged - Distribution 12 696.5360 0.0000 0.0000 12 696.5360
R - USD - Capitalisation 45151040 0.0000 0.0000 45151040
R - EUR - Hedged - Capitalisation 31967.9150 34.5960 468.4960 31534.0150
N - USD - Capitalisation 1861201.1190 436.7360 359 033.5260 1502 604.3290
N - USD - Distribution 1068 089.8130 3500.0000 84 170.6130 987 419.2000
N - CHF - Hedged - Capitalisation 737 257.1530 95 208.0000 853.0000 831612.1530
N - EUR - Capitalisation 68 653.3070 6 559.1300 68 692.1890 6 520.2480
N - EUR - Hedged - Capitalisation 206 048.6830 0.0000 61200.0000 144 848.6830
N - GBP - Hedged - Distribution 9 824.3590 0.0000 0.0000 9 824.3590
| - USD - Capitalisation 3139 889.2150 4150.0000 33 307.0000 3110732.2150
| - CHF - Hedged - Capitalisation 225 268.6900 0.0000 900.0000 224 368.6900
| - EUR - Hedged - Capitalisation 382 510.0000 90 000.0000 0.0000 472 510.0000
S - USD - Capitalisation 1171 429.3500 0.0000 1105 711.3500 65 718.0000
S - CHF - Hedged - Capitalisation 123 411.7350 0.0000 123 411.7350 0.0000
S - EUR - Hedged - Capitalisation 84 069.6280 0.0000 39 626.0000 44 4436280
M - USD - Capitalisation 1732 789.9500 41381.0000 115 956.0340 1658 214.9160
M - USD - Distribution 306 062.8600 35862.8510 18 470.0000 323 455.7110
M X1 - USD - Capitalisation 41601.1430 0.0000 19 588.0000 22013.1430
M X1 - USD - Distribution 115 014.9770 0.0000 33 389.2640 81625.7130
M - CHF - Hedged - Capitalisation 886 870.6510 10 700.0000 43 053.3150 854 517.3360
M - CHF - Hedged - Distribution 63 521.8500 0.0000 5 049.8500 58 472.0000
M - EUR - Hedged - Capitalisation 634 627.4600 66 682.9870 40 639.3390 660 671.1080
M - EUR - Hedged - Distribution 55 409.3900 0.0000 0.0000 55 409.3900
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 19843 726.69 18 935210.93 39 576 805.01
Net Asset Value per share/Nettoinventarwert je Aktie 12,4421 11.1923 17.3932
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

P - USD - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

P - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

P - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

P - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

R - USD - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

R - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - USD - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - USD - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

N - CHF - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - EUR - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

N - GBP - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

1 - USD - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

usb
1393 875.53
124224

CHF
1930051.23
10.1221

EUR
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EUR
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usb
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EUR
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usb
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usb
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11.2800

EUR
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EUR
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EUR
0.00
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usb
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usD
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CHF
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9.3151

EUR
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EUR
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usb
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10.8124

EUR
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usD
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usb
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CHF
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EUR
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9.3202

EUR
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EUR
0.00
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17.3660

CHF
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EUR
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EUR
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15.2973

usb
84 231.77
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EUR
437 323.61
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121261
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16.8191

EUR
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16.4529
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121733.21
12.3910
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Statistics / Statistiken

For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2536 660.34 2332100.80 6418 318.92
Net Asset Value per share/Nettoinventarwert je Aktie 11.3058 10.3525 16.3179
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5562 387.30 4093 853.75 5475199.92
Net Asset Value per share/Nettoinventarwert je Aktie 11.7720 10.7026 16.8468
S - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 955 151.25 15169 084.86 23431969.19
Net Asset Value per share/Nettoinventarwert je Aktie 14.5341 12.9492 19.7408
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 1368 890.95 4016 568.99
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.0921 17.3234
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 570651.00 976 881.12 3138400.35
Net Asset Value per share/Nettoinventarwert je Aktie 12.8399 11.6199 18.1232
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 22 271 546.66 20 855 428.08 47 28137017
Net Asset Value per share/Nettoinventarwert je Aktie 13.4310 12.0358 18.5614
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 4248 063.96 3628 180.23 8633 681.86
Net Asset Value per share/Nettoinventarwert je Aktie 13.1334 11.8544 18.2817
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 300 968.91 508 458.16 990 175.74
Net Asset Value per share/Nettoinventarwert je Aktie 13.6722 12.2222 18.7578
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 1081405.33 1377 414.09 2675612.66
Net Asset Value per share/Nettoinventarwert je Aktie 13.2483 11.9760 18.4639
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 9346 272.97 8892719.81 16224 231.48
Net Asset Value per share/Nettoinventarwert je Aktie 10.9375 10.0271 15.8421
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 62179243 623 513.27 1144 147.26
Net Asset Value per share/Nettoinventarwert je Aktie 10.6340 9.8157 15.5082
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 7522 146.86 6 576 956.87 14743 837.71
Net Asset Value per share/Nettoinventarwert je Aktie 11.3856 10.3635 16.3514
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 611993.46 561278.24 1294 284.57
Net Asset Value per share/Nettoinventarwert je Aktie 11.0449 10.1297 15.9824

250 LO Funds - Emerging High Conviction - 31/03/2023



Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
usb
Investments in securities at market value/Wertpapierbestand zum Marktwert 163 674 939.97 93.13
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 161 732 535.06 92.02
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Shares/Aktien 161 732 535.06 92.02
Brazil/Brasilien 4364 217.76 2.48
365 000 AMBEV ADR REPR 1 SHS usb 1029 300.00 0.59
405 275 RAIA DROGASIL SA BRL 1954 344,52 1.1
172622 WEG SA BRL 1380 573.24 0.79
Cayman Islands/Kaimaninseln 46 647 720.86 26.54
494 300 ALIBABA GROUP HKD 6322 063.70 3.60
1138 000 BUDWEISER BREWING COMPANY APAC LIMITED HKD 347202085 1.98
810 000 CHINA MENGNIU DAIRY HKD 3322579.91 1.89
548 000 CHINA RESOURCES LAND LTD -RC- HKD 2499 183.41 142
991 800 CHOW TAI FOO JEWELLERY GROUP LTD HKD 1968 457.77 112
391235 GRAB HOLDINGS LIMITED usb 1177 617.35 0.67
35873 H WORLD GRPSHS ADR usD 1757 059.54 1.00
63317 JD.COMINC-CLA HKD 1387 341.32 0.79
159 807 KE HOLDINGS INC usb 3010 763.88 1.7
546 500 LINING CO HKD 4309 385.63 245
124 620 MEITUAN - SHS 114A/REG S HKD 2278107.39 1.30
146 800 SUNNY OPTICAL TECHNOLOGY (GRP) CO LTD HKD 1775 642.65 1.01
173 600 TENCENT HOLDINGS LTD HKD 8531914.38 485
129 200 TRIP COM GROUP LTD HKD 4835 583.08 2.75
China 9500 393.18 5.41
547 000 CHINA MERCHANTS BANK CO LTD -H- HKD 2794 256.33 1.59
980 000 PING AN INS (GRP) CO -H- HKD 6379 424.77 3.63
75100 ZHUZHOU CRRC -H- HKD 326 712.08 0.19
France/Frankreich 1739 841.03 0.99
17 000 GAZTRANSPORT ET TECHNIGAZ SA EUR 1739 841.03 0.99
Hong Kong/HongKong 6989 388.63 3.98
394 800 AIA GROUP LTD HKD 4156 756.13 2.37
350 000 CFD LENOVO GROUP LTD -RC- HKD 378 984.56 0.22
227000 TECHTRONIC INDUSTRIES CO LTD HKD 2453 647.94 1.40
India/Indien 23693 862.14 13.48
43000 APOLLO HOSPITALS INR 2255574.55 1.28
362 749 DABUR INDIA LTD DEMATERIALISED INR 2405 159.12 1.37
151 056 HDFC BANK - REGISTERED SHS INR 2958443.20 1.68
320 435 HINDALCO INDUSTRIES LTD INR 1580 486.92 0.90
335701 ICICI BANK INR 358341242 2.04
113 646 ICICI PRUDENTIAL LIFE INSURANCE COMPANY INR 602 507.55 0.34
210130 INFOSYS TECHNOLOGIES DEMATERALISED INR 3651084.16 2.08
124 000 JUBILANT FOODWOR SHARES INR 664 039.38 0.38
150 484 RELIANCE INDUSTRIES DEMATERAILISED INR 4268 376.28 243
42 603 SIEMENS DEMATERIALISED INR 1724 778.56 0.98
Indonesia/Indonesien 5930 625.05 3.37
13880 100 ANEKA TAMBANG SHS IDR 1934 669.40 1.10
6847 700 BANK CENTRAL ASIA DEP IDR 3995 955.65 2.27
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens
usb

Mexico/Mexiko 4308 394.17 245

1080 000 WAL MART MXN 4308 394.17 245

Saudi Arabia/Saudi-Arabien 5082 613.68 2.89

34000 AL RAJHI BANK SAR 665 744.34 0.38

34000 NAHDI MEDICAL COMPANY SAR 1672 059.92 0.95

137 500 SAUDI ARABIAN OIL COMPANY SAR 1183 168.08 0.67

127 850 THE SAUDI NATIONAL BANK SAR 1561641.34 0.89

South Africa/Siidafrika 1548 641.65 0.88

159 000 STANDARD BANK GROUP LIMITED ZAR 1548 641.65 0.88

South Korea/Siidkorea 14 676 359.76 8.35

4099 NAVER KRW 636 016.40 0.36

2946 SAMSUNG BIOLOGICS CO LTD KRW 1783 191.50 1.01

211400 SAMSUNG ELECTRONICS CO LTD KRW 10 392 594 .47 5.91

27397 SK HYNIX INC KRW 1864 557.39 1.06

Switzerland/Schweiz 2097 642.13 1.19

7500 SIKA - REGISTERED SHS CHF 2097 642.13 1.19

Taiwan 20507 192.49 11.67

140 000 ADVANTECH CO LTD TWD 1705 886.48 0.97

5000 EMEMORY TECH TWD 305 443.67 0.17

65 000 MEDIA TEK INCORPORATION TWD 1680 104.41 0.96

303 000 MERIDA INDUSTRY TWD 1676 836.49 0.95

271000 PRIME VIEW INTERNATIONAL CO LTD TWD 1642 153.85 0.93

771000 TAIWAN SEMICONDUCTOR CO TWD 13 496 767.59 7.68

Thailand 5966 127.87 3.39

1672700 AIRPORTS THAILAND-UNITS NON-VOT DEP REC THB 3473072.81 1.98

1375000 C.P.ALL-UNITS NON-VOTING DEPOSIT.RECEIPT THB 2493 055.06 142

United Arab Emirates/Vereinigte Arabische Emirate 1824 283.34 1.04

1695 000 AMERICANA RESTAURANTS INTERNATIONAL PLC SAR 1824 283.34 1.04

United Kingdom/GroBbritannien 3056 830.36 1.74

74717 ANGLO AMERICAN PLC GBP 2473 996.70 141

86 000 HSBC HOLDINGS PLC HKD 582 833.66 0.33

United States of America/Vereinigte Staaten von Amerika 3798 400.96 2.16

21676 ADVANCED MICRO DEVICES INC usb 2124 464.76 1.21

1270 MERCADOLIBRE usb 1673 936.20 0.95

Other transferable securities/Andere iibertraghare Wertpapiere 1942 404.91 1.1

Shares/Aktien 1942 404.91 1.1

South Korea/Siidkorea 1942 404.91 1.1

4330 LG ENERGY SOLUTION - REG SHS KRW 1942 404.91 1.11

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

usbD

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 90 905.77 0.05
CHF 25542 746.24 CACEIS Bank, Lux. Branch 17/04/2023 usb 28 106 540.70 (106 775.43) (0.06)
EUR 21679421.30 CACEIS Bank, Lux. Branch 17/04/2023 usb 23331033.21 239 551.89 0.14
GBP 90 478.10 CACEIS Bank, Lux. Branch 17/04/2023 usb 110 155.34 1744.40 0.00
usb 2118 193.80 CACEIS Bank, Lux. Branch 17/04/2023 CHF 1950 619.30 (20 029.82) (0.01)
usb 1676 931.62 CACEIS Bank, Lux. Branch 17/04/2023 EUR 1563 979.50 (23 461.27) (0.01)
usb 6715.01 CACEIS Bank, Lux. Branch 17/04/2023 GBP 5529.81 (124.00) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 509 417 399.85
(Acquisition cost/Anschaffungskosten : USD 482 802 429.47)
Cash and term deposits/Fliissige Mittel 22 065918.19
Receivable on subscriptions/Forderungen aus Zeichnungen 76 782.79
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 632 986.47
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 289 203.64
532 482 290.94
LIABILITIES/PASSIVA
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 367 029.17
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 111 563.85
478 593.02
NET ASSET VALUE/NETTOFONDSVERMOGEN 532 003 697.92

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 / Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 548 178 774.47
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 1895 989.27
Bank interest/Bankzinsen 245099.29

2141 088.56
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 2241665.79
Distribution fees/Vertriebsgebiihren (3) 123 650.25
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 9315.75
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 712 925.54

3087 557.33
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (946 468.77)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (25 604 334.82)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 3285535.03
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (8014 261.61)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (31279 530.17)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 111 47533417
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 2254 809.87
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 82 450 613.87
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (183 889.65)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (98 441 800.77)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 532 003 697.92

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 143 429.2240 22 059.2560 33199.0290 132 289.4510
P - CHF - Hedged - Capitalisation 160 003.3350 4050.0000 24 925.0000 139 128.3350
P - EUR - Hedged - Capitalisation 571 897.5140 112711.9450 104 936.8000 579 672.6590
P - EUR - Hedged - Distribution 0.0000 37734140 0.0000 3773.4140
N - USD - Capitalisation 1221 674.0950 172 273.8360 577 642.1470 816 305.7840
N - USD - Distribution 87 462.1000 8495.0000 1575.0000 94 382.1000
N - CHF - Hedged - Capitalisation 1224 616.8270 220 240.7130 240 579.5130 1204 278.0270
N - EUR - Hedged - Capitalisation 678 124.0070 11259.1000 159 464.2000 529 918.9070
N - GBP - Hedged - Capitalisation 0.0000 224.2870 0.0000 224.2870
N - JPY - Hedged - Capitalisation 8 576.5890 598.0000 4 625.5890 4549.0000
| - USD - Capitalisation 396 720.7490 9665.3370 1524.0000 404 862.0860
| X1 - USD - Capitalisation 284 755.0000 0.0000 35 772.0000 248 983.0000
1 X9 - USD - Capitalisation 5200.0000 0.0000 0.0000 5200.0000
I X1 - USD - Hedged - Capitalisation 2000 000.0000 0.0000 0.0000 2000 000.0000
| X1 - EUR - Capitalisation 1000 000.0000 0.0000 0.0000 1000 000.0000
S - USD - Capitalisation 91 076.4050 0.0000 91 076.4050 0.0000
S - EUR - Hedged - Capitalisation 28981.0000 19725.0000 48 706.0000 0.0000
M - USD - Capitalisation 618 080.8440 47 636.8020 71917.7050 593 799.9410
M - USD - Distribution 129 063.0310 8719.3620 14 146.4810 123 635.9120
M X1 - USD - Capitalisation 51278.8720 401.2230 6044.0330 45 636.0620
M X1 - USD - Distribution 131 407.3950 27 459.7370 37 192.8330 121 674.2990
M - CHF - Hedged - Capitalisation 1039 743.9320 156 519.7860 146 694.3040 1049 569.4140
M X1 - CHF - Hedged - Capitalisation 173 593.0710 22 200.0000 0.0000 195 793.0710
M - EUR - Hedged - Capitalisation 935 135.9880 106 961.8720 162 634.7340 879 463.1260
M - EUR - Hedged - Distribution 387 991.0550 22 109.6730 45 884.8390 364 215.8890
M X1 - EUR - Hedged - Capitalisation 63 554.5080 44 733.0000 17 960.0000 90 327.5080
M - GBP - Hedged - Capitalisation 17 078.8210 0.0000 0.0000 17 078.8210
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 20978 513.30 19953 461.10 37907 644.67
Net Asset Value per share/Nettoinventarwert je Aktie 158.5804 139.1171 217.9511
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1637 657.32 1690842.73 9421752.53
Net Asset Value per share/Nettoinventarwert je Aktie 11.7708 10.5675 16.9551
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6 987 362.44 6143 860.78 14 428 220.89
Net Asset Value per share/Nettoinventarwert je Aktie 12.0540 10.7429 17.2154
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 45 484.76 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 12.0540 0.0000 0.0000
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 140 176 503.61 18315721113 394 531 516.50
Net Asset Value per share/Nettoinventarwert je Aktie 171.7206 149.9231 232.6362
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 15722 29411 12759 010.13 20964 717.23
Net Asset Value per share/Nettoinventarwert je Aktie 166.5813 145.8804 226.6537
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 14979 287.70 13609 637.14 23045 131.00
Net Asset Value per share/Nettoinventarwert je Aktie 12.4384 11.1134 17.6605
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 6730402.29 7639213.29 25685914.94
Net Asset Value per share/Nettoinventarwert je Aktie 12.7008 11.2652 17.8798
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 4428 070.49
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 17.6576
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 2210.65 0.00 924.27
Net Asset Value per share/Nettoinventarwert je Aktie 9.8563 0.0000 13.6157
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 0.00 0.00 924.31
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 13.6163
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 41830 481 70 527 271 132 867 034
Net Asset Value per share/Nettoinventarwert je Aktie 9196 8223 12916
|- USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 69 642 232.01 59 567 576.65 99420 393.42
Net Asset Value per share/Nettoinventarwert je Aktie 172.0147 150.1499 232.8949
1 X1 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 43104 446.22 42918 359.01 62 964 953.26
Net Asset Value per share/Nettoinventarwert je Aktie 173.1220 150.7203 232.9628
1 X9 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 904 621.37 788 372.37 5156 985.02
Net Asset Value per share/Nettoinventarwert je Aktie 173.9656 151.6101 234.4084
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
1 X1 - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 14 209 867.30 12 572 225.26 19854 741.81
Net Asset Value per share/Nettoinventarwert je Aktie 7.1049 6.2861 9.9274
1 X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8 184 607.58 791124126 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.1846 79112 0.0000
S - USD - Capitalisation usb usb usD
Net Asset Value/Nettofondsvermégen 0.00 13766 678.44 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 151.1553 0.0000
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 0.00 344 175.66 20096 010.33
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.8759 18.6690
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 100 077 085.01 91035 242.28 170 648 408.02
Net Asset Value per share/Nettoinventarwert je Aktie 168.5367 147.2869 228.9918
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 20 360 753.71 18 586 860.87 49 571 298.46
Net Asset Value per share/Nettoinventarwert je Aktie 164.6832 144.0138 223.9029
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 7821205.74 7661619.21 19873 489.61
Net Asset Value per share/Nettoinventarwert je Aktie 171.3821 149.4108 231.1702
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 20210705.14 19157 001.37 49 441 965.16
Net Asset Value per share/Nettoinventarwert je Aktie 166.1050 145.7833 226.5634
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 12904 299.56 11432 864.35 23 344 159.38
Net Asset Value per share/Nettoinventarwert je Aktie 12.2949 10.9958 17.5078
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2441776.31 1931492.87 3130 542.94
Net Asset Value per share/Nettoinventarwert je Aktie 124712 11.1266 17.6302
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 11 068 650.35 10 449 203.38 23400 317.55
Net Asset Value per share/Nettoinventarwert je Aktie 12.5857 11.1740 17.7697
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4537 603.06 429161445 7734 157.87
Net Asset Value per share/Nettoinventarwert je Aktie 12.4586 11.0611 17.5902
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1153 355.33 718 733.05 2299 556.12
Net Asset Value per share/Nettoinventarwert je Aktie 12.7686 11.3089 17.8972
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 167 924.51 147 489.82 604 847.69
Net Asset Value per share/Nettoinventarwert je Aktie 9.8323 8.6358 13.6006
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens
usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 509 417 399.85 95.75

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 501 548 192.70 94.28

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden

Shares/Aktien 501 548 192.70 94.28
Cayman Islands/Kaimaninseln 185 068 499.23 34.79

1933 000 ALIBABA GROUP HKD 24722939.79 4.65
3876 100 BUDWEISER BREWING COMPANY APAC LIMITED HKD 11825 922.67 222
2382 000 CHINA MENGNIU DAIRY HKD 9770 846.11 1.84
1956 000 CHINA RESOURCES LAND LTD -RC- HKD 8920 442.98 1.68
3976 200 CHOW TAI FOO JEWELLERY GROUP LTD HKD 7891693.66 1.48
1188 000 CK ASSET HOLDINGS LTD HKD 721130543 1.36
1750 035 GRAB HOLDINGS LIMITED usb 5267 605.35 0.99
128 771 H WORLD GRPSHS ADR usb 6307 203.58 119
222 556 JD.COMINC-CLA HKD 4 876 433.41 0.92
648 947 KE HOLDINGS INC usb 12226 161.48 2.30
1610 500 LINING CO HKD 12699 479.53 2.39
438 085 MEITUAN - SHS 114A/REG S HKD 8008 382.88 1.51
2976 400 SANDS CHINA LTD HKD 10 351 147.26 1.95
650 700 SUNNY OPTICAL TECHNOLOGY (GRP) CO LTD HKD 7870 644.92 1.48
705 550 TENCENT HOLDINGS LTD HKD 34 675 646.25 6.52
332450 TRIP COM GROUP LTD HKD 12442 643.93 2.34
China 30737 320.89 5.78

1606 500 CHINA MERCHANTS BANK CO LTD -H- HKD 8206 531.61 1.54
3234 000 PING AN INS (GRP) CO -H- HKD 21052 101.73 3.96
339900 ZHUZHOU CRRC -H- HKD 1478 687.55 0.28
Hong Kong/HongKong 40799 600.15 7.67

2652 554 AlA GROUP LTD HKD 27 928 115.77 5.25
1750 000 CFD LENOVO GROUP LTD -RC- HKD 1894 922.79 0.36
1015 500 TECHTRONIC INDUSTRIES CO LTD HKD 10 976 561.59 2.06
India/Indien 69 889 178.38 13.14

187 500 APOLLO HOSPITALS INR 9835 354.16 1.85
1223 937 DABUR INDIA LTD DEMATERIALISED INR 8115151.91 1.53
609 796 HDFC BANK - REGISTERED SHS INR 11942 900.82 2.24
1045 905 HINDALCO INDUSTRIES LTD INR 5158 734.76 0.97
1279037 ICICI BANK INR 13 652 974.12 2.57
665 067 INFOSYS TECHNOLOGIES DEMATERALISED INR 11555 777.79 217
465000 JUBILANT FOODWOR SHARES INR 2490 147.68 0.47
176 316 SIEMENS DEMATERIALISED INR 7138137.14 1.34
Indonesia/Indonesien 18 615 751.97 3.50

49 565 300 ANEKA TAMBANG SHS IDR 6 908 629.55 1.30
20 062 000 BANK CENTRAL ASIA DEP IDR 11707 122.42 2.20
South Korea/Siidkorea 49708 341.94 9.34

17 386 NAVER KRW 2697 677.74 051
10913 SAMSUNG BIOLOGICS CO LTD KRW 6 605 556.28 124
709 815 SAMSUNG ELECTRONICS CO LTD KRW 34 895 077.79 6.56
80 962 SKHYNIX INC KRW 5510030.13 1.04
Taiwan 68 061 060.79 12.79

490 000 ADVANTECH CO LTD TWD 5970 602.69 112
20 000 EMEMORY TECH TWD 122177468 0.23

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
197 000 MEDIA TEK INCORPORATION TWD 5092 008.75 0.96
1136 000 PRIME VIEW INTERNATIONAL CO LTD TWD 6883 715.05 1.29
2793000 TAIWAN SEMICONDUCTOR CO TWD 48 892 959.62 9.19
Thailand 20299 433.96 3.82
5861000 AIRPORTS THAILAND-UNITS NON-VOT DEP REC THB 12169 354.77 2.29
4484 000 C.P.ALL-UNITS NON-VOTING DEPOSIT.RECEIPT THB 8130079.19 1.53
United Kingdom/GroBbritannien 8779 805.00 1.65
197 779 ANGLO AMERICAN PLC GBP 6548 771.95 1.23
329 200 HSBC HOLDINGS PLC HKD 2231033.05 0.42
United States of America/Vereinigte Staaten von Amerika 9 589 200.39 1.80
97 839 ADVANCED MICRO DEVICES INC usb 9589 200.39 1.80
Other transferable securities/Andere iibertraghare Wertpapiere 7869 207.15 1.48
Shares/Aktien 7869 207.15 1.48
South Korea/Siidkorea 7 869 207.15 1.48
17 542 LG ENERGY SOLUTION - REG SHS KRW 7869 207.15 1.48
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Waéhrung Betrag, Vertragspartei  Filligkeits ~ Wéhrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 289 203.64 0.05
CHF 35808 312.95 CACEIS Bank, Lux. Branch 17/04/2023 usb 39 389 503.43 (136 701.59) (0.03)
EUR 48 838 661.34 CACEIS Bank, Lux. Branch 17/04/2023 usb 52 562 819.21 536 191.43 0.10
GBP 185 222.53 CACEIS Bank, Lux. Branch 17/04/2023 usb 22553081 3545.14 0.00
JPY 45334 951.00 CACEIS Bank, Lux. Branch 17/04/2023 usb 342 448.34 (1127.12) (0.00)
usb 4499 462.12 CACEIS Bank, Lux. Branch 17/04/2023 CHF 4138 811.48 (37 414.09) (0.01)
usb 4851 854.06 CACEIS Bank, Lux. Branch 17/04/2023 EUR 4531532.79 (74 922.92) (0.01)
usb 20 304.18 CACEIS Bank, Lux. Branch 17/04/2023 GBP 16 747.34 (408.17) (0.00)
usb 29482.21 CACEIS Bank, Lux. Branch 17/04/2023 JPY 3910 442.00 40.96 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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INVESTMENT MANAGERS

LO Funds - TerreNeuve

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 101 656 873.87
(Acquisition cost/Anschaffungskosten : USD 102 663 555.50)
Cash and term deposits/Fliissige Mittel 39132 131.89
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 292 210.72
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 67 492.42
Interest on swaps receivable/Zinsswapsforderungen 44719.82
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 859 377.58
Receivable on CFD/Forderungen aus CFD 195 008.55

142 247 814.85

LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 8 877 300.86
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 6 641095.20
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 146 283.18
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 279 407.90

Interest on swaps payable/Zinsswapsverbindlichkeiten 117 649.34

Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften (2) 642 471.92
Unrealised depreciation on CFD/Nicht realisierter Verlust aus CFD 2) 267 521.45
Payable on CFD/Verbindlichkeiten aus CFD 1068 054.63

18 039 784.48
NET ASSET VALUE/NETTOFONDSVERMOGEN 124 208 030.37

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 97 474 663.72
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 61751.72
Dividends received on CFD/Dividenden aus CFD (2) 197 246.35
Interest on bonds, net/Zinsen aus Obligationen, netto 2 1202 134.59
Bank interest/Bankzinsen 798 375.76

2259 508.42
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 747 410.24
Distribution fees/Vertriebsgebiihren (3) 756243
Performance fees/Erfolgsabhéngige Prémie (3) (73792.07)
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 324 227.00
Interest on swaps, net/Zinsswaps, netto 406 217.85
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 167 440.93
Dividends paid on CFDs/Dividenden aus CFDs 162 517.64

1741 584.02
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 517 924.40
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (2 638 449.34)
Net realised gain on options/Realisierter Nettogewinn aus Optionen (2 491 794.89
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 3913199.63
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften (2) (1473621.13)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (4 255 240.63)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (939 532.51)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (4 383 924.69)
Change in net unrealised appreciation or depreciation on investments/Verdnderung der nicht realisierten (2) 1049 489.53
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Verdnderung der nicht realisierten (2) (581 205.00)
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht (2 2428 140.37
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten (2) (786 807.85)
Nettogewinne/Nettoverluste aus Termingeschéften
Change in net unrealised appreciation or depreciation on CFD/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste (2) 1320 868.90
aus CFD
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (953 438.74)
GEMASS ERFOLGSRECHNUNG '
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) 27 686 805.39
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 124 208 030.37

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - USD - Capitalisation 122.2820 0.0000 0.0000 122.2820
P - EUR - Hedged - Capitalisation 139 717.3640 420 577.3450 19121.0600 541 173.6490
N - USD - Capitalisation 479 649.9080 8704.9620 53 690.0000 434 664.8700
N - USD - Distribution 0.0000 35994.6110 0.0000 35994.6110
N - CHF - Hedged - Capitalisation 194 291.0000 0.0000 110 391.0000 83900.0000
N - EUR - Hedged - Capitalisation 1009 940.0300 165 929.8170 54 902.4620 1120 967.3850
N X1 - EUR - Hedged - Capitalisation 1873 000.0000 20 000.0000 16 800.0000 1 876 200.0000
N - GBP - Hedged - Capitalisation 0.0000 89.5300 0.0000 89.5300
N - GBP - Hedged - Distribution 0.0000 275 690.1230 53 301.9620 222 388.1610
| X1 - USD - Capitalisation 1262 279.8020 0.0000 0.0000 1262 279.8020
|- EUR - Hedged - Capitalisation 490 406.0000 1906 483.0000 395 000.0000 2001 889.0000
M - USD - Capitalisation 591 215.8820 32558.4370 22 958.6130 600 815.7060
M - USD - Distribution 275 397.0000 4 317.0440 0.0000 279 714.0440
M X1 - USD - Distribution 50 550.0000 950.0000 27 750.0000 23 750.0000
M - CHF - Hedged - Capitalisation 472 588.4080 60 372.6230 0.0000 532 961.0310
M - CHF - Hedged - Distribution 117 389.3060 2190.0000 0.0000 119 579.3060
M X1 - CHF - Hedged - Capitalisation 33600.7020 5802.0000 0.0000 39 402.7020
M - EUR - Hedged - Capitalisation 1034 643.0820 299 307.7150 375 533.2750 958 417.5220
M - EUR - Hedged - Distribution 83030.1280 5823.0000 0.0000 88 853.1280
M X1 - EUR - Hedged - Capitalisation 320 649.3060 135 493.0000 10 923.5000 445 218.8060
M X1 - EUR - Hedged - Distribution 98 124.0000 37 869.0000 927.0000 135 066.0000
M - GBP - Hedged - Capitalisation 56 851.2730 0.0000 0.0000 56 851.2730
M - GBP - Hedged - Distribution 19 505.0000 2080.0000 0.0000 21585.0000
M X1 - GBP - Hedged - Distribution 8 400.0000 0.0000 0.0000 8 400.0000
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 1365.98 144255 1327.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.1707 11.7969 10.8588
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5514 898.43 1528 654.47 526 082.88
Net Asset Value per share/Nettoinventarwert je Aktie 10.1906 10.9410 10.2753
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 4935 650.58 5747198.72 39294 189.98
Net Asset Value per share/Nettoinventarwert je Aktie 11.3551 11.9821 10.9786
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 405 962.57 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.2784 0.0000 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 861 252.72 2153 332.65 2036 918.75
Net Asset Value per share/Nettoinventarwert je Aktie 10.2652 11.0830 10.3297
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 11689 745.32 11279 590.76 13684 779.90
Net Asset Value per share/Nettoinventarwert je Aktie 10.4283 11.1686 10.4152
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 19 644 116.90 20975 819.30 18 814 397.95
Net Asset Value per share/Nettoinventarwert je Aktie 10.4702 11.1990 10.4172
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 969.81 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.8322 0.0000 0.0000
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 2403 261.29 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.8066 0.0000 0.0000
I X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 14 948 727.70 15667 920.39 14 304 794.91
Net Asset Value per share/Nettoinventarwert je Aktie 11.8426 12.4124 11.3325
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 20728 548.69 5430 380.59 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3545 11.0732 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 6 804 635.30 7 058 065.60 5194 593.04
Net Asset Value per share/Nettoinventarwert je Aktie 11.3257 11.9382 10.9661
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 3154 653.44 3279 346.46 1904 785.08
Net Asset Value per share/Nettoinventarwert je Aktie 11.2781 11.9077 10.9543
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 27124813 605 152.51 572 413.80
Net Asset Value per share/Nettoinventarwert je Aktie 11.4210 11.9714 10.9252
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 5443 502.71 5214 023.32 4690 448.29
Net Asset Value per share/Nettoinventarwert je Aktie 10.2137 11.0329 10.2977
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1225929.94 1300 005.12 256 394.56
Net Asset Value per share/Nettoinventarwert je Aktie 10.2520 11.0743 10.3364
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 406 686.72 372 821.38 417 885.65
Net Asset Value per share/Nettoinventarwert je Aktie 10.3213 11.0956 10.2620
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9928 749.94 11484 704.60 4855751.34
Net Asset Value per share/Nettoinventarwert je Aktie 10.3595 11.1002 10.3696
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 920 491.66 921 663.24 1112940.15
Net Asset Value per share/Nettoinventarwert je Aktie 10.3597 11.1003 10.3643
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4598 980.65 353323543 3316 293.50
Net Asset Value per share/Nettoinventarwert je Aktie 10.3297 11.0190 10.2176
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1401 874.16 1086 288.36 2714 930.37
Net Asset Value per share/Nettoinventarwert je Aktie 10.3792 11.0706 10.2506
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 615 348.15 653 188.45 650 211.59
Net Asset Value per share/Nettoinventarwert je Aktie 10.8238 11.4894 10.5796
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 233 635.21 22410218 272 341.86
Net Asset Value per share/Nettoinventarwert je Aktie 10.8240 11.4895 10.5970
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 91424.80 96 332.40 177 907.94
Net Asset Value per share/Nettoinventarwert je Aktie 10.8839 11.4681 10.4960
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 101 656 873.87 81.84

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 26183 088.49 21.08
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 26 183 088.49 21.08

Canada/Kanada 77611.14 0.06

61067 TAIGA MOTORS -~ REGISTERED SHS CAD 7761114 0.06

Cayman Islands/Kaimaninseln 2 885700.00 2.32

10 000 ALIBABA GROUP HOLDING LTD SADR usb 1021 800.00 0.82

25000 JINKOSOLAR HOLDINGS CO LTD REP.2SHS usb 1275 500.00 1.03

5000 NEW ORIENTAL EDUCATION & TECHNOLOGY GROU usb 193 050.00 0.16

50 000 NIU TECHNOLOGIES ADR usD 207 000.00 0.17

5000 TRIP COM GROUP LTD usb 188 350.00 0.15

France/Frankreich 133 361.74 0.1

5000 WAGA ENERGY SA EUR 133 361.74 0.11

Germany/Deutschland 240 224.95 0.19

4525 PYRUM INNOV --- REGISTERED SHS NOK 240 224.95 0.19

Ireland/Irland 126 787.20 0.10

52828 FUSION FUEL GREEN PLC usDb 126 787.20 0.10

Norway/Norwegen 108 540.71 0.09

30433 AKER HORIZONS ASA NOK 27 059.05 0.02

32696 HEXAGON - REGISTERED SHS NOK 81481.66 0.07

Switzerland/Schweiz 58 212.61 0.05

2261 SIG GROUP --- REGISTERED SHS CHF 58 212.61 0.05

United States of America/Vereinigte Staaten von Amerika 22 552 650.14 18.16

1000 ADVANCED DRAINAGE usb 84210.00 0.07

7500 AGILENT TECHNOLOGIES usb 1037 550.00 0.84

6804 AMERESCO INC usb 334 892.88 0.27

125000 BLOOM ENERGY usb 2491 250.00 2.01

13000 CHART INDUSTRIES INC usb 1630 200.00 1.31

25000 EASTMAN CHEMICAL CO UsD 2108 500.00 1.70

17 500 ENPHASE ENERGY usDb 3679 900.00 2.96

4000 ESTEE LAUDER COMPANIES INC -A- usb 985 840.00 0.79

1000 FIRST SOLAR INC usb 217 500.00 0.18

40 000 FLUENCE ENERGY INC usDb 810 000.00 0.65

150 000 PLUG POWER INC usb 1758 000.00 142

5000 REPUBLIC SERVICES -A- usb 676 100.00 0.54

6000 SOLAREDGE TECHNOLOGIES INC usb 1823 700.00 1.47

150 000 STAR PEAK ENRG - REGISTERED SHS usb 850 500.00 0.68

65423 SUNNOVA ENERGY INTERNATIONAL INC usb 1021907.26 0.82

60 000 SUNRUN INC usb 1209 000.00 0.97

20000 TPI COMPOSITES usb 261 000.00 0.21

30 000 TRIMBLE usb 1572 600.00 127

Money market instruments/Geldmarktinstrumente 75473 785.38 60.76

Bonds/Anleihen 75473 785.38 60.76

United States of America/Vereinigte Staaten von Amerika 75473 785.38 60.76

2000 000 UNITED STATES ZCP 051023 usb 1952 953.48 1.57

24000 000 UNITED STATES ZCP 100823 usb 23599 240.08 19.00

14000 000 UNITED STATES ZCP 130723 usb 13818 143.92 113

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens

usb
7000 000 UNITED STATES ZCP 150623 usb 6934 403.91 5.58
8500 000 UNITED STATES ZCP 180523 usb 8451 058.62 6.80
11000 000 UNITED STATES ZCP 200423 usb 10 975 261.44 8.84
10 000 000 UNIT STAT TREA BIL ZCP 07-09-23 usD 9742723.93 7.84
Underlying Number of Counterparty Maturity ~ Currency Commitment  Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Félligkeits ~ Wahrung  Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge -datum Gewinn/(Verlust) vermégens

usD usbD

Futures

Contracts/Termingeschéften (642 471.92) (0.52)

Futures on index/Indextermingeschéfte

DAX INDEX GERMANY 06/23 (23)  Morgan Stanley and Co Intl Ltd 17/06/2023 EUR 9763473.10 (400 619.38) (0.32)
DJ EURO STOXX 50 06/23 (60)  Morgan Stanley and Co Intl Ltd 16/06/2023 EUR 2812851.64 (20 859.84) (0.02)
NASDAQ 100 E-MINI 06/23 (10)  Morgan Stanley and Co Intl Ltd 17/06/2023 usb 21636 270.00 (63 055.00) (0.05)
RUSSELL 2000 MINI 06/23 (40)  Morgan Stanley and Co Intl Ltd 01/06/2023 usb 3627 000.00 (59 391.80) (0.05)
S&P 500 EMINI INDEX 06/23 (30)  Morgan Stanley and Co Intl Ltd 16/06/2023 usb 6 163 965.00 (98 545.90) (0.08)
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust)  vermdgens

usb

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 859 377.58 0.69
CHF 8113 419.58 CACEIS Bank, Lux. Branch 17/04/2023 usb 8931823.67 (37 954.49) (0.03)
EUR 77635 784.16 CACEIS Bank, Lux. Branch 17/04/2023 usb 83516 123.22 892 073.42 0.72
GBP 3657 059.07 CACEIS Bank, Lux. Branch 17/04/2023 usb 4448 441.04 74 465.66 0.06
usb 271303.16 CACEIS Bank, Lux. Branch 17/04/2023 CHF 250 521.39 (3311.59) (0.00)
usb 4396 985.95 CACEIS Bank, Lux. Branch 17/04/2023 EUR 4100 444.01 (61107.15) (0.05)
usb 409 923.00 CACEIS Bank, Lux. Branch 17/04/2023 GBP 335321.64 (4788.27) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets

Wéhrung Zahl der Lang/Kurz Beschreibung Nominal- Nicht realisierter % des Netto-
Vertrage wert Gewinn/(Verlust) vermégens

usb usb

Contract For Difference/Differenzgeschifte (267 521.45) (0.22)
NOK 312 046 Long AKER CARBON - REGISTERED SHS 440 221.08 18 458.47 0.01
NOK 119 567 Long AKER HORIZONS ASA 106 311.20 (2717.15) (0.00)
NOK 10 Long CFD KALERAPLC 34.00 34.00 0.00
usb 150 000 Long CFD SHENZHEN YINGHE TECH - SHS A 415607.01 (897.09) (0.00)
HKD 600 000 Long CHINA FEIHE LIMITED 450 195.44 (3821.69) (0.00)
DKK 5000 Long DSV AS 967 323.05 (12 162.56) (0.01)
EUR 10 000 Long ECOSLOPS SA 73 878.60 651.87 0.00
DKK 60 000 Long GN GREAT NORDIC 1346 741.21 76 131.57 0.06
NOK 275000 Long HEXAGON COMPOSITES 874 382.90 (37 286.00) (0.03)
NOK 61449 Long HEXAGON - REGISTERED SHS 153 136.97 1056.12 0.00
SEK 175000 Long HEXAGON --- REGISTERED SHS -B- 2005 751.99 72912.38 0.06
EUR 5250 Long HYDROGENE DE FRANCE SACA 97 307.89 (10 495.11) (0.01)
EUR 21970 Long IPSOS SA 1362 937.40 (16 708.51) (0.01)
NOK 750 000 Long NEL ASA 1016 532.79 (9446.91) (0.01)
DKK 30 000 Long ORSTED 2552 595.26 73 943.88 0.06
NOK 50 000 Long OTOVO ASA 58 721.87 1050.31 0.00
SEK 8946 Long RE:NEWCELL AB 70 138.98 8454.64 0.01
CHF 2739 Long SIG GROUP --- REGISTERED SHS 70519.40 479.72 0.00
EUR 12722 Long SPINNOVA OYJ 80 442.97 2557.04 0.00
EUR 6371 Long STEICO 374 467.92 (7 613.95) (0.01)
EUR 2942 Long STELLANTIS NV-BEARER AND REGISTERED SHS 0.00 53 493.88 0.04
EUR 125000 Long STORA ENSO -R- 1626 958.88 13283.70 0.01
usb 7500 Long SUZHOU MAXWELL --- REGISTERED SHS -A- 332 878.52 (4302.94) (0.00)
SEK 75000 Long SVENSKA CELLULOSA SCA AB-SHS-B- 986 903.75 6147.81 0.00
NOK 1500 Long TOMRA SYSTEMS ASA 25207.44 1552.55 0.00
EUR 10 500 Long VILMORIN ET CIE 496 806.42 9293.78 0.01
NOK 45000 Long VOW ASA 57318.27 (6015.41) (0.00)
usb 150 000 Long WUXI LEAD INTELLIGENT EQUIPMENT CO LTD 883 601.48 14 54768 0.01
usb 20 000 Long SHENZHEN S.C NEW ENERGY TECHNOLOGY 333 096.80 10 736.58 0.01
EUR 50 000 Long ACCOR SA 1628 045.33 43 379.26 0.03
CHF 27500 Long ALCON - REGISTERED SHS 1947 673.72 4499115 0.04
EUR 100 000 Long ALSTOM SA 2724 816.60 35975.21 0.03
GBP 60 000 Long ANGLO AMERICAN PLC 1986 693.82 67 879.94 0.05
EUR 22500 Long ARKEMA SA 2219617.35 25149.32 0.02
GBP 15000 Long ASHTEAD GROUP 919 532.11 9745.88 0.01
EUR 1000 Long AURUBIS 9241344 215117 0.00
EUR 25000 Long CAREL INDUSTR --- REGISTERED SHS 684 463.50 19012.88 0.02
HKD 350 000 Long CHINA CONCH VENTURE HOLDINGS LTD 610 833.93 (32102.22) (0.03)
EUR 85000 Long CIE DE SAINT-GOBAIN 4831 660.44 68 398.61 0.06
EUR 30 000 Long CONTINENTAL AG 2246 344.02 99 785.52 0.08
EUR 10 000 Long CTS EVENTIM AG & CO KGAA 624 165.53 (2578.90) (0.00)
EUR 60 000 Long DANONE SA 3735 866.97 78 224.40 0.06
EUR 75000 Long ENGIE SA 1187 544.17 54 920.05 0.04
EUR 125000 Long EVONIK INDUSTRIES 21629 209.00 37601.20 0.03
EUR 75000 Long FAURECIA 1625 193.39 109 130.20 0.09
GBP 200 000 Long GSK --- REGISTERED SHS 3533713.55 (21761.15) (0.02)
HKD 450 000 Long GUANGDONG INVEST -RC- 460 322.92 7452.30 0.01
usb 27871 Long HANWHA GALLERIA CORP 45 48547 4548547 0.04
usb 24712 Long HANWHA SOLUTIONS CORPORATIO 1016 948.22 125843.73 0.10
EUR 30 000 Long INDUSTRIE DE NORA 602 327.88 (8.800.25) (0.01)
GBP 150 000 Long INFORMA PLC 1284 525.90 34 496.36 0.03
EUR 3030 Long IPSOS SA 187 969.97 (2 304.36) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets

Wéhrung Zahl der Lang/Kurz Beschreibung Nominal- Nicht realisierter % des Netto-
Vertrage wert Gewinn/(Verlust) vermégens

usb usb
GBP 152 765 Long ITM POWER PLC 160 437.26 12730.72 0.01
GBP 300 000 Long JD SPORTS FASHION PLC 659 325.67 1822.74 0.00
EUR 36417 Long LHYFE SAS 291 595.89 (17 013.06) (0.01)
EUR 53 684 Long MCPHY ENERGY 752 100.64 (14 872.87) (0.01)
CHF 300 000 Long MEYER BURGER TECHNOLOGY NAMEN AKT 211159.90 6794.23 0.01
EUR 90 000 Long PORSCHE AUTOMOBIL HLDG - VORZ AKT-STIMMR 5174 544.06 84 047.08 0.07
EUR 40000 Long RENAULT SA 1634 020.80 25009.26 0.02
EUR 60 000 Long REXEL SA 1430 854.65 18 379.65 0.01
EUR 55000 Long RWE AG 2368 678.29 49 537.70 0.04
EUR 17 500 Long SANOFI 1905 850.59 83 656.65 0.07
EUR 25000 Long SCHNEIDER ELECTRIC SE 4174 140.90 119 081.32 0.10
EUR 60 000 Long SIGNIFY NV 1997 329.68 74 827.87 0.06
EUR 7500 Long SMA SOLAR TECHNOLOGY AG 806 281.71 173 560.39 0.14
EUR 15000 Long SODEXO SA 1467 685.31 42 045.62 0.03
EUR 4000 Long SOLTEC POWER HOLDING 26 400.74 956.08 0.00
GBP 105 000 Long SSEPLC 2340745.21 85 684.52 0.07
GBP 500 000 Long SSP GROUP - REGISTERED SHS 1521 425.66 35238.22 0.03
EUR 105 000 Long STELLANTIS NV-BEARER AND REGISTERED SHS 1909 196.86 51456.76 0.04
EUR 75000 Long THYSSENKRUPP AG 539 096.49 13 689.27 0.01
EUR 82307 Long TRATON SE 1612 286.60 55441.91 0.04
EUR 22500 Long UMICORE SA 762 932.35 20 365.26 0.02
EUR 100 000 Long UNILEVER 5181 280.05 42 446.19 0.03
EUR 160 000 Long VALEO SA 3287163.12 158 443.40 0.13
EUR 40 000 Long VEOLIA ENVIRONNEMENT SA 1234 207.20 65 621.58 0.05
EUR 25000 Long VINCI SA 2871487.35 4122873 0.03
EUR 85000 Long VONOVIA SE 1601 318.66 8527.12 0.01
EUR 1000 Long WACKER CHEMIE AG 162 315.63 2553.16 0.00
EUR 7500 Long WAGA ENERGY SA 200 042.61 (11 000.31) (0.01)
GBP 350 000 Long WPP PLC 4148 342.32 73 503.65 0.06
EUR 2942 Short STELLANTIS NV-BEARER AND REGISTERED SHS 0.00 (53493.88) (0.04)
SEK 75000 Short ADDNODE GROUP AB SHARES 901919.37 (34717.02) (0.03)
SEK 50 000 Short ADDTECH - REGISTERED SHS -B- 927 233.87 (27 002.13) (0.02)
SEK 75000 Short ASSA ABLOY -B- NEW | 1795 882.76 (42 824.24) (0.03)
SEK 30 000 Short AVANZA BANK HLD --- REGISTERED SHS 703 019.75 26 327.08 0.02
SEK 135 000 Short BEIJER REF - REGISTERED SHS -B- 2365531.27 (44 661.78) (0.04)
SEK 19171 Short BYGGMAX GROUP 68 035.03 (4531.14) (0.00)
EUR 7500 Short CFD DJS 600 TRAVEL&LEISURE PRIEUR 1929 942.62 (63638.81) (0.05)
EUR 4500 Short CFD DJ STOXX 600 CHEMICALS PRICE EUR 5955 565.80 (23 941.37) (0.02)
EUR 2500 Short CFD DJ STOXX IND MARKET INDEX 1940 128.09 (38813.43) (0.03)
usb 25000 Short CFD - GSLOSF8X 4631 500.00 (273 088.00) (0.22)
DKK 37 500 Short DEMANT A/S 1313 707.11 (83 679.10) (0.07)
EUR 11000 Short DJ STOXX MEDIA EURO PRICE(FOR CFD) 4383 249.93 (63 786.16) (0.05)
SEK 100 000 Short DOMETIC GROUP AB 608 319.42 (68 105.30) (0.05)
SEK 10 000 Short FASTIGHETS-B SHS SHARES 40 995.02 (3534.65) (0.00)
EUR 30 000 Short FORTUM CORP 460 057.25 (5949.77) (0.00)
SEK 10 000 Short GETINGE -B- 243 694.23 (13 211.76) (0.01)
SEK 170000 Short HEXPOL -B- 2106 648.35 (148 833.53) (0.12)
SEK 8973 Short HMS NETWORKS - REGISTERED 366 377.27 (20 652.88) (0.02)
SEK 10 000 Short KINNEVIK AB 148 993.90 (7232.71) (0.01)
SEK 92 500 Short LIFCO AB 1989 237.30 (100 799.92) (0.08)
SEK 2500 Short SAGAX -B- 5757240 (4302.07) (0.00)
DKK 5000 Short SIMCORP A/S 378 324.31 (10 355.06) (0.01)
NOK 28933 Short STOLT NIELSEN LTD 919946.20 (53870.72) (0.04)
SEK 20000 Short TRELLEBORG -B- FREE 568 780.59 (67 698.20) (0.05)
NOK 5000 Short YARA INTERNATIONAL ASA 216 698.01 (668.38) (0.00)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets

Wéhrung Zahl der Lang/Kurz Beschreibung Nominal- Nicht realisierter % des Netto-
Vertrage wert Gewinn/(Verlust) vermégens

usb usb

EUR 2000 Short CFD GSRPEQES 2196 084.84 (44 754.53) (0.04)
EUR 1000 Short GS THE MKT INDX GSRPEMES (CFD) 1117 446.42 (29 983.00) (0.02)
EUR 2500 Short AIRBUS SE 334 843.89 (9071.86) (0.01)
usb 40000 Short AMCOR --- REGISTERED SHS 455 200.00 (21 600.00) (0.02)
usb 12 500 Short APPLE INC 2061 250.00 (67 158.50) (0.05)
usb 7500 Short AUTONATION INC 1007 700.00 (55 141.76) (0.04)
usb 3000 Short BLOCK INC -A- 205 950.00 (10 680.20) (0.01)
EUR 50 000 Short BMW AG 5483 313.15 (114 620.48) (0.09)
SEK 10 829 Short BYGGMAX GROUP 38430.51 (2074.20) (0.00)
usb 50 000 Short CARETRUST REIT 979 000.00 (67 211.50) (0.05)
GBP 150 000 Short DARKTRACE 477 941.56 2893243 0.02
usb 5000 Short DR HORTON 488 450.00 (12 286.00) (0.01)
usb 7500 Short H B FULLER CO 513 375.00 (21 675.00) (0.02)
EUR 30000 Short HEIDELBERGCEMENT AG 2192 238.81 (137 372.01) (0.11)
CHF 15000 Short HOLCIM LTD 967 132.07 (21 345.87) (0.02)
GBP 175000 Short HOWDEN JOINERY GROUP 1510 297.80 (37 221.70) (0.03)
EUR 450 000 Short IBERDROLA SA 5615 045.21 (193 116.49) (0.16)
EUR 125000 Short ITALGAS SPA REG 763 910.16 (21 049.97) (0.02)
EUR 5000 Short K+S 106 444.94 (1439.55) (0.00)
CHF 5000 Short LOGITECH NAMEN AKT 290 632.22 (18 335.55) (0.01)
usb 5000 Short LOOP INDUSTRIES - REGISTERED SHS 17 200.00 (7 050.00) (0.01)
usb 7500 Short MCCORMICK & CO INC NON VOTING 624 075.00 (3 350.76) (0.00)
usb 75000 Short MONDELEZ INTERNATIONAL INC 5229 000.00 (166 998.75) (0.13)
GBP 5000 Short NEXT PLC 406 290.51 (4 488.32) (0.00)
usb 3000 Short NORFOLK SOUTHERN 636 000.00 (37 740.00) (0.03)
usb 3000 Short OLD DOMINION FREIGHT LINES INC 1022 520.00 (34 020.00) (0.03)
GBP 125000 Short OXFORD NANOPORE TECHNOLOGIES PLC 343 881.76 (44 299.03) (0.04)
usb 1250 Short PALO ALTO NETWORKS 249 675.00 (7 312.50) (0.01)
usb 35000 Short PROCTER & GAMBLE CO 5204 150.00 (72 470.50) (0.06)
EUR 15000 Short PUBLICIS GROUPE 1169 780.72 (61590.05) (0.05)
GBP 150 000 Short RENTOKIL INITIAL PLC 1097 206.93 (42897.19) (0.03)
usb 5000 Short ROBLOX CORP 224.900.00 (14 550.00) (0.01)
usb 6000 Short RPM INC 523 440.00 (25 200.00) (0.02)
EUR 250 000 Short SNAM SPA 1327 913.51 (22272.23) (0.02)
CHF 2500 Short SWISS PRIME SITE AG-NAMEN AKT 208 122.22 2086.25 0.00
EUR 175000 Short TERNA SPA 1438514.12 (7 845.20) (0.01)
GBP 55000 Short TRAVIS PERKINS PLC 650 386.29 (14 818.25) (0.01)
GBP 125 000 Short UNITED UTILITIES GROUP PLC 1638 268.18 (11591.52) (0.01)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. CHF
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 250 354 304.51
(Acquisition cost/Anschaffungskosten : CHF 240 476 838.62)
Cash and term deposits/Fliissige Mittel 5616 972.74
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 619 308.06
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netfo 145 190.24
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 1521.35
256 737 296.90
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 4734 052.73
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 9485.09
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 167 748.34
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 60 696.60
4971 982.76
NET ASSET VALUE/NETTOFONDSVERMOGEN 251765 314.14

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. CHF

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 234 158 559.16
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 1571680.16
Bank interest/Bankzinsen 15 590.86

1587 271.02
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 958 230.48
Distribution fees/Vertriebsgebiihren (3) 50 375.87
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 366 084.65

1374 691.00
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 212 580.02
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2 1072618.41
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften 2) (1374.20)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 1839.14
NET REALISED GAIN/REALISIERTER NETTOGEWINN 1285 663.37
Change in net unrealised appreciation or depreciation on investments/Verédnderung der nicht realisierten 2) 23490 126.97
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht (2) (4 100.15)

realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 24771 690.19

Dividend paid/Gezahlte Dividende (13) (211 540.35)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (6953 394.86)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 251 765 314.14

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - CHF - Capitalisation 771 957.5430 131 118.0840 26 264.7530 876 810.8740
N - CHF - Capitalisation 6 825 248.5940 680 078.3860 798 059.8500 6707 267.1300
N - CHF - Distribution 526 539.0700 0.0000 0.0000 526 539.0700
| - CHF - Capitalisation 7 356.7400 16 737.0000 0.0000 24 093.7400
M - USD - Hedged - Capitalisation 22 643.7230 0.0000 0.0000 22 643.7230
M - CHF - Capitalisation 5309 587.3450 352 249.2710 795 068.7360 4 866 767.8800
M - CHF - Distribution 960 100.8720 129 795.4530 144 569.4960 945 326.8290
M X1 - CHF - Capitalisation 257 791.0040 143 963.5580 76 447.6040 325 306.9580
M X1 - CHF - Distribution 191 240.0000 52510.0000 44 214.0000 199 536.0000
M - EUR - Hedged - Capitalisation 26 085.2310 0.0000 22085.2310 4.000.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 14 403 431.42 11509 896.14 11810616.17
Net Asset Value per share/Nettoinventarwert je Aktie 16.4271 14.9100 18.1029
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 118 644 984.35 109 117 474.44 106 741 173.31
Net Asset Value per share/Nettoinventarwert je Aktie 17.6890 15.9873 19.2466
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 8890 306.78 8103 522.28 7554 331.70
Net Asset Value per share/Nettoinventarwert je Aktie 16.8844 15.3902 18.6046
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 427 146.69 117 853.72 141 823.03
Net Asset Value per share/Nettoinventarwert je Aktie 17.7285 16.0198 19.2780
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 235070.68 207 924.51 127 017.51
Net Asset Value per share/Nettoinventarwert je Aktie 10.3813 9.1824 10.8488
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 84719 135.91 83609 135.85 102 503 895.56
Net Asset Value per share/Nettoinventarwert je Aktie 17.4077 15.7468 18.9902
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Statistics / Statistiken

For the periodl/year ended/Abschluss per

M - CHF - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - CHF - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - CHF - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

LO Funds - Swiss Equity - 31/03/2023

31/03/2023

CHF
15387 851.75
16.2778

CHF
5760 723.76
17.7086

CHF
3267 740.86
16.3767

EUR
49 621.67
12.4054

30/09/2022

CHF
14 235 370.25
14.8270

CHF
411996713
15.9818

CHF
2 860 223.66
14.9562

EUR
290 883.99
111513

30/09/2021

CHF
18705 149.65
17.9290

CHF
1844 860.86
19.1842

CHF
2380 994.85
18.0780

EUR
161 580.13
13.4650
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens
CHF

Investments in securities at market value/Wertpapierbestand zum Marktwert 250 354 304.51 99.44

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 226 510 174.31 89.97

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden

Shares/Aktien 226 510 174.31 89.97
Switzerland/Schweiz 226 510 174.31 89.97

215830 ABB LTD REG SHS CHF 6770587.10 2.69
99 423 ACCELLERON INDUSTRIES AG CHF 2150519.49 0.85
100 573 ALCON - REGISTERED SHS CHF 6507 073.10 2.58
12105 ALSO HOLDING REG.SHS CHF 2 246 688.00 0.89
4512 BURCKHARDT COMPRESSION HOLDING CHF 2562 816.00 1.02
56 337 CEMBRA MONEY BANK SA CHF 4047 813.45 1.61
19663 CFD BKW AG CHF 2827 539.40 1.12
603 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 6512 400.00 2.59

97 801 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 14 269 165.90 5.67
33175 DKSH HOLDING SA CHF 244333875 0.97
36 841 EPIC SUISSE SA CHF 2324 667.10 0.92
89 167 GEORG FISCHER LTD CHF 6321 940.30 2.51
956 GIVAUDAN SA REG.SHS CHF 2842 188.00 1.13

172 499 HOLCIM LTD CHF 10160 191.10 4.04
2117 INFICON HOLDING AG CHF 2089 479.00 0.83
113 807 JULIUS BAER GROUP NAMEN AKT CHF 7092 452.24 2.82
17717 LONZA GROUP (CHF) CHF 9698 285.80 3.85
214170 NESTLE SA REG SHS CHF 23871388.20 9.48
284703 NOVARTIS AG REG SHS CHF 23846723.28 9.47
89730 ROCHE HOLDING LTD CHF 23415043.50 9.30
10 044 SCHINDLER HOLDING SA CHF 2029 892.40 0.81
22378 SFS GROUP - NAMEN-AKT CHF 2649 555.20 1.05
163 631 SIG GROUP --- REGISTERED SHS CHF 3848 601.12 1.53
13413 SIKA - REGISTERED SHS CHF 342702150 1.36
16 666 STRAUMANN HOLDING LTD CHF 2272409.10 0.90
6376 SWISSCOM SHS NOM CHF 3718483.20 1.48
4825 SWISS LIFE HOLDING N-NAMEN REGISTERED CHF 2717 440.00 1.08
23102 SWISSQUOTE GROUP HOLDING CHF 4119 086.60 1.64
78 201 SWISS RE REGS CHF 733838184 2.91
18 065 TECAN GROUP NAM.AKT CHF 7211 548.00 2.86
18 248 THE SWATCH GROUP CHF 5718 923.20 2.27
444 696 UBS GROUP SA CHF 8578 185.84 341
24.858 ZURICH INSURANCE GROUP NAMEN AKT CHF 10 880 346.60 4.32
Undertakings for Collective Investment/Organismen fiir gemeinsame Anlagen 23 844 130.20 9.47
Shares/Units in investment funds/Aktien/Anteile aus Investmentfonds 23844 130.20 9.47
Luxembourg/Luxemburg 23844 130.20 9.47

204 110 XTRACKERS SWITZERLAND UCITS ETF - 1D DIS CHF 23 844 130.20 9.47

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets

Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

CHF

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 1521.35 0.00

CHF 3958.67 CACEIS Bank, Lux. Branch 17/04/2023 EUR 4033.59 (42.00) (0.00)

CHF 17 783.02 CACEIS Bank, Lux. Branch 17/04/2023 usb 1944533 4.1 0.00

EUR 52 888.35 CACEIS Bank, Lux. Branch 17/04/2023 CHF 51716.70 739.42 0.00

usb 250 783.71 CACEIS Bank, Lux. Branch 17/04/2023 CHF 227 997.53 779.82 0.00
The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - Swiss Small & Mid Caps

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. CHF
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 85 850 337.51
(Acquisition cost/Anschaffungskosten : CHF 80 584 741.76)
Cash and term deposits/Fliissige Mittel 1909 094.21
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 19928.00
Receivable on subscriptions/Forderungen aus Zeichnungen 343 194.54
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 145 828.54
88 268 382.80
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 37 367.81
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 493 658.12
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 184 357.64
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 47 067.10
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 15578.34
778 029.01
NET ASSET VALUE/NETTOFONDSVERMOGEN 87 490 353.79

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Veranderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. CHF

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 76 438 807.32
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 285 231.87
Bank interest/Bankzinsen 4786.35

290 018.22
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 261 875.00
Distribution fees/Vertriebsgebiihren (3) 5656.35
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 124550
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 88 494.13

357 270.98
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (67 252.76)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2 (1491 985.09)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 307541
NET REALISED LOSS/REALISIERTER NETTOVERLUST (1 556 162.44)
Change in net unrealised appreciation or depreciation on investments/Verédnderung der nicht realisierten 2) 14 145 245.78
Nettogewinne/Nettoverluste aus Wertpapieren
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 12 589 083.34
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (186 713.33)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (1350 823.54)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 87 490 353.79

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - CHF - Capitalisation 119 346.1710 61 880.0000 0.0000 181226.1710
N - CHF - Capitalisation 1627 694.9930 71681.7160 37 348.6730 1662 028.0360
N - CHF - Distribution 705 941.1540 8200.0000 25500.0000 688 641.1540
| X1 - CHF - Capitalisation 1166 698.7550 12 935.3890 392 040.9520 787 593.1920
| X1 - CHF - Distribution 2071 866.0000 240 526.6130 590 724.6130 1721 668.0000
| X9 - CHF - Capitalisation 770 973.3350 219 084.3720 26 929.0000 963 128.7070
M - CHF - Capitalisation 911 502.9920 400 695.7580 79 367.8390 1232830.9110
M - CHF - Distribution 158 478.4760 18524180 0.0000 160 330.8940
M X1 - CHF - Capitalisation 41401.0000 0.0000 7700.0000 33701.0000
M X1 - CHF - Distribution 17 387.0000 20 972.0000 0.0000 38 359.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2056 780.29 1166 446.60 2121346.99
Net Asset Value per share/Nettoinventarwert je Aktie 11.3492 9.7736 13.8579
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 19431472.05 16 318 637.04 25713 593.92
Net Asset Value per share/Nettoinventarwert je Aktie 11.6914 10.0256 14,0948
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 8022 578.80 7052 336.50 12017 046.75
Net Asset Value per share/Nettoinventarwert je Aktie 11.6499 9.9900 14.0948
I X1 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 9323074.73 11821 047.73 15327 983.65
Net Asset Value per share/Nettoinventarwert je Aktie 11.8374 10.1320 14.1918
1 X1 - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 20225 684.19 21002 611.01 30 968 243.46
Net Asset Value per share/Nettoinventarwert je Aktie 11.7477 10.1371 14,1988
1 X9 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 11412 489.99 7818 263.64 7788578.01
Net Asset Value per share/Nettoinventarwert je Aktie 11.8494 10.1408 14.1998
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 14318 128.83 9085 825.12 15967 624.35
Net Asset Value per share/Nettoinventarwert je Aktie 11.6140 9.9680 14,0383
M - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1853 587.63 1579702.73 3226 978.05
Net Asset Value per share/Nettoinventarwert je Aktie 11.5610 9.9679 14.0382
M X1 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 397 631.70 418 275.87 692 163.93
Net Asset Value per share/Nettoinventarwert je Aktie 11.7988 10.1030 14.1625
M X1 - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 448 925.58 175 661.08 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.7033 10.1030 0.0000

284 LO Funds - Swiss Small & Mid Caps - 31/03/2023



Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
CHF
Investments in securities at market value/Wertpapierbestand zum Marktwert 85 850 337.51 98.13
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 85 850 337.51 98.13
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Shares/Aktien 85 850 337.51 98.13
Austria/Osterreich 866 093.40 0.99
11019 PIERER MOBILITY AG CHF 866 093.40 0.99
Switzerland/Schweiz 84 984 24411 97.14
51086 ACCELLERON INDUSTRIES AG CHF 1104 990.18 1.26
4883 ALSO HOLDING REG.SHS CHF 906 284.80 1.04
8821 BACHEM HOLDING LTD SHARES CHF 806 239.40 0.92
14 436 BALOISE HOLDING REG.SHS CHF 2 055 686.40 2.35
1938 BELIMO HOLDING LTD CHF 854 658.00 0.98
3868 BURCKHARDT COMPRESSION HOLDING CHF 2197 024.00 2.51
26 115 CEMBRA MONEY BANK SA CHF 1876 362.75 2.14
18197 CFD BKW AG CHF 2616 728.60 2.99
676 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 7300 800.00 8.34
30 346 DKSH HOLDING SA CHF 2234 982.90 2.55
1946 EMS-CHEM HOLDINGS-NAMEN ACT. CHF 1467 284.00 1.68
15698 EPIC SUISSE SA CHF 990 543.80 1.13
14 485 GALENICA SA CHF 1120 414.75 1.28
48618 GEORG FISCHER LTD CHF 3447 016.20 3.94
11664 HELVETIA HLDG - REGISTERED SHS CHF 1485 993.60 1.70
15716 HUBER + SUHNER AG CHF 1230 562.80 1.41
1427 INFICON HOLDING AG CHF 1408 449.00 1.61
401 INTERROLL-HOLDING NOM. CHF 1317 285.00 1.51
87 200 JULIUS BAER GROUP NAMEN AKT CHF 5434 304.00 6.21
4344 KARDEX HOLDING AG CHF 860 112.00 0.98
15734 KUEHNE + NAGEL INTERNATIONAL AG CHF 4278 074.60 4.89
14115 MEDACTA GROUP LTD CHF 1400 208.00 1.60
65 857 MOBILEZONE HLDG CHF 982 586.44 112
25733 PSP SWISS PROPERTY AG CHF 2676 232.00 3.06
7253 ROCHE HOLDING AG CHF 1994 575.00 2.28
16 977 SCHINDLER HOLDING SA CHF 3431051.70 3.92
14 563 SFS GROUP - NAMEN-AKT CHF 1724 259.20 1.97
1543 SGS SAREG SHS CHF 3102 973.00 3.55
185 962 SIG GROUP --- REGISTERED SHS CHF 4373 826.24 5.00
108 784 SOFTWAREONE HOLDING AG CHF 1413 104.16 1.62
32129 STRAUMANN HOLDING LTD CHF 4380 789.15 5.01
10 967 SWISSQUOTE GROUP HOLDING CHF 1955416.10 2.24
9508 TECAN GROUP NAM.AKT CHF 3795 593.60 434
18 988 TEMENOS AG NAM.AKT CHF 1201 560.64 1.37
15835 THE SWATCH GROUP CHF 4962 689.00 5.67
4813 VAT GROUP SA CHF 1579 626.60 1.81
13637 ZHENDER GROUP NAMEN AKT -A- CHF 1015 956.50 1.16
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 650 851 650.20
(Acquisition cost/Anschaffungskosten : USD 613 547 493.33)
Cash and term deposits/Fliissige Mittel 62 214 063.67
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 65432.10
Receivable on subscriptions/Forderungen aus Zeichnungen 262 109.07
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 859 317.17
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 758 030.85
715010 603.06
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 4005916.38
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 445 527.90
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 367 938.22
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 160 120.49
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 23.77
4979 526.76
NET ASSET VALUE/NETTOFONDSVERMOGEN 710 031 076.30

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 614 275 639.12
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 3043887.12
Bank interest/Bankzinsen 1148 893.89

4192781.01
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 2 057 398.39
Distribution fees/Vertriebsgebiihren (3) 7278414
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 6652.49
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 931495.61

3068 330.63
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 1124 450.38
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (27 560 842.46)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 3576 860.48
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (4 455 220.44)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (27 314 752.04)
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 138 996 048.57
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 4125 540.89
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMGGENS 115 806 837.42
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (13) (716 608.27)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (19 334 791.97)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 710 031 076.30

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 601 839.5490 144 167.3740 58087.1310 687 919.7920
P Seeding - USD - Capitalisation 29 050.0000 0.0000 0.0000 29 050.0000
P - CHF - Hedged - Capitalisation 72 374.9740 58 108.7150 3500.0000 126 983.6890
P - CHF - Hedged - Distribution 11.080.0000 0.0000 0.0000 11080.0000
P Seeding - CHF - Hedged - Capitalisation 7200.0000 0.0000 0.0000 7200.0000
P - EUR - Hedged - Capitalisation 388 764.6380 71962.1710 77 361.8810 383 364.9280
P Seeding - EUR - Hedged - Capitalisation 98 219.0000 0.0000 5591.0000 92 628.0000
P - GBP - Hedged - Capitalisation 12 971.7060 0.0000 0.0000 12 971.7060
P - GBP - Hedged - Distribution 1271.6250 0.0000 0.0000 1271.6250
N - USD - Capitalisation 1518 311.1280 163 662.7700 322 102.9310 1359 870.9670
N - USD - Distribution 460 154.6010 0.0000 53 401.0000 406 753.6010
N Seeding - USD - Capitalisation 2316 204.9790 0.0000 282 200.0000 2034 004.9790
N Seeding - USD - Distribution 115 000.0000 0.0000 0.0000 115 000.0000
NX1 - USD - Capitalisation 999 960.4040 0.0000 22 000.0000 977 960.4040
N - CHF - Hedged - Capitalisation 127 084.1340 0.0000 118.3190 126 965.8150
N - CHF - Hedged - Distribution 64 000.0000 0.0000 0.0000 64 000.0000
N Seeding - CHF - Hedged - Capitalisation 667 500.0000 0.0000 0.0000 667 500.0000
N - EUR - Capitalisation 1706 466.5890 55 394.8970 366 746.9860 1395 114.5000
N - EUR - Hedged - Capitalisation 1079 931.7980 480 946.3650 160 012.1600 1400 866.0030
N Seeding - EUR - Hedged - Capitalisation 150 000.0000 0.0000 0.0000 150 000.0000
N - GBP - Hedged - Capitalisation 66 633.3720 6420.9930 36824170 69 371.9480
N - GBP - Hedged - Distribution 0.0000 65.4360 0.0000 65.4360
| - USD - Capitalisation 7359 579.3390 768 480.3940 754 280.5250 7373 779.2080
| Seeding - USD - Capitalisation 1011671.8680 0.0000 51495.0000 960 176.8680
IX9 - USD - Capitalisation 709 703.6540 103 352.0000 3975.0000 809 080.6540
| - CHF - Hedged - Capitalisation 346 381.2350 23837.1080 23757.6710 346 460.6720
| Seeding - CHF - Hedged - Capitalisation 5900.0000 0.0000 0.0000 5900.0000
IX1 - EUR - Distribution 394 329.5480 35488.1090 0.0000 429 817.6570
IX1 - JPY - Hedged - Distribution 14 802.7870 0.0000 0.0000 14 802.7870
S - USD - Capitalisation 162 920.2750 0.0000 24.940.0000 137 980.2750
M - USD - Capitalisation 5592 311.7900 483 697.7230 595 944.3200 5480 065.1930
M - USD - Distribution 1155298.9010 268 481.4490 100 823.8450 1 322 956.5050
M Seeding - USD - Capitalisation 7417 826.0000 0.0000 859 455.0000 6 558 371.0000
M Seeding - USD - Distribution 941 766.8920 0.0000 46 597.0000 895 169.8920
M X1 - USD - Capitalisation 2020 713.5420 340 273.1480 660 617.3650 1700 369.3250
M X1 - USD - Distribution 773 634.4030 223 404.2170 89970.6310 907 067.9890
M X1 Seeding - USD - Capitalisation 173 945.0000 0.0000 37 112.0000 136 833.0000
M X1 Seeding - USD - Distribution 681 775.0000 0.0000 31757.0000 650 018.0000
M - CHF - Hedged - Capitalisation 1358 228.6040 85015.7050 117 864.9880 1325 379.3210
M - CHF - Hedged - Distribution 175 937.9440 9099.9320 2600.0000 182 437.8760
M Seeding - CHF - Hedged - Capitalisation 417 791.6780 0.0000 23910.0000 393 881.6780
M Seeding - CHF - Hedged - Distribution 24.330.0000 0.0000 0.0000 24 330.0000
M X1 - CHF - Hedged - Capitalisation 19 481.2040 0.0000 0.0000 19 481.2040
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

290
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Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
M - EUR - Capitalisation 0.0000 7700.0000 0.0000 7700.0000
M - EUR - Hedged - Capitalisation 1140922.9710 156 306.3140 213 112.9240 1084 116.3610
M - EUR - Hedged - Distribution 273 639.9730 17 093.4010 25923.0000 264 810.3740
M Seeding - EUR - Hedged - Capitalisation 495 389.0000 0.0000 7920.0000 487 469.0000
M Seeding - EUR - Hedged - Distribution 37 480.0000 0.0000 8018.0000 29462.0000
M X1 - EUR - Hedged - Capitalisation 467 085.7530 253 544.4670 56 443.1840 664 187.0360
M X1 - EUR - Hedged - Distribution 290 524.4880 11976.1020 16 038.0680 286 462.5220
M X1 Seeding - EUR - Hedged - Capitalisation 60 986.0000 0.0000 6 194.0000 54 792.0000
M X1 Seeding - EUR - Hedged - Distribution 82 959.0000 0.0000 217.0000 82 742.0000
M Seeding - GBP - Hedged - Capitalisation 6000.0000 0.0000 4.000.0000 2000.0000
M Seeding - GBP - Hedged - Distribution 71 369.0000 0.0000 2550.0000 68 819.0000
M X1 - GBP - Hedged - Distribution 166 921.0000 12 337.0000 12 531.0000 166 727.0000
M X1 Seeding - GBP - Hedged - Distribution 387 581.0000 0.0000 16 901.0000 370 680.0000
M - SGD - Hedged - Capitalisation 66 898.3400 14 000.0000 0.0000 80 898.3400
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 11118 826.30 8308 161.11 12 441 586.65
Net Asset Value per share/Nettoinventarwert je Aktie 16.1630 13.8046 174211
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 475 156.89 405 065.89 1422 622.48
Net Asset Value per share/Nettoinventarwert je Aktie 16.3565 13.9437 17.5308
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1889 452.01 945 487.12 984 153.83
Net Asset Value per share/Nettoinventarwert je Aktie 14.8795 13.0637 16.9331
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 164 871.06 144 751.56 307 141.52
Net Asset Value per share/Nettoinventarwert je Aktie 14.8801 13.0642 16.9338
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 108 367.44 94 965.13 232 490.77
Net Asset Value per share/Nettoinventarwert je Aktie 15.0510 13.1896 17.0323



Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 0.00 42 580.65
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 17.0323
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 576212817 5095 829.66 6 048 768.14
Net Asset Value per share/Nettoinventarwert je Aktie 15.0304 13.1077 17.0074
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1407 041.28 1298 683.39 2091113.44
Net Asset Value per share/Nettoinventarwert je Aktie 15.1902 13.2223 17.0918
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 200 506.00 173 471.72 191 073.10
Net Asset Value per share/Nettoinventarwert je Aktie 15.4572 13.3731 17.1934
P - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 19 655.95 17 005.57 21 863.56
Net Asset Value per share/Nettoinventarwert je Aktie 154573 13.3731 17.1934
N - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 22 554 421.55 21416 668.49 26 727 388.65
Net Asset Value per share/Nettoinventarwert je Aktie 16.5857 14.1056 17.6502
N - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 6693 501.29 6472776.46 1831 190.68
Net Asset Value per share/Nettoinventarwert je Aktie 16.4559 14.0665 17.6502
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 34 121 983.87 32983 904.47 53 743 053.88
Net Asset Value per share/Nettoinventarwert je Aktie 16.7758 14.2405 17.7523
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 1900 557.33 1627 678.50 3362 133.69
Net Asset Value per share/Nettoinventarwert je Aktie 16.5266 14.1537 17.7515
NX1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 8614 965.39 7479 955.80 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.8091 7.4803 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1937 187.83 1695 156.11 2084 302.48
Net Asset Value per share/Nettoinventarwert je Aktie 15.2576 13.3388 17.1434
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 968 567.82 853 684.31 1097 173.67
Net Asset Value per share/Nettoinventarwert je Aktie 15.1339 13.3388 17.1433
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 10 304 105.21 8991 443.01 12 349 249.77
Net Asset Value per share/Nettoinventarwert je Aktie 15.4369 13.4703 17.2476
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 16 531 300.34 19071 765.63 9668 350.57
Net Asset Value per share/Nettoinventarwert je Aktie 11.8494 11.1762 11.8211
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 21566 432.14 14 437 424 49 18 529 410.41
Net Asset Value per share/Nettoinventarwert je Aktie 15.3951 13.3688 17.1993
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2336 939.37 2 025 558.52 2596 170.15
Net Asset Value per share/Nettoinventarwert je Aktie 15.5796 13.5037 17.3078
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1092 890.88 904 356.53 27703.15
Net Asset Value per share/Nettoinventarwert je Aktie 15.7541 13.5721 17.3016
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1030.86 0.00 1094.32
Net Asset Value per share/Nettoinventarwert je Aktie 15.7538 0.0000 17.3028
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 122 446 382.01 103 915 206.44 97 941709.87
Net Asset Value per share/Nettoinventarwert je Aktie 16.6056 14.1197 17.6608
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 16 127 289.07 14 421 344.62 24 143 561.38
Net Asset Value per share/Nettoinventarwert je Aktie 16.7962 14.2550 17.7632
IX9 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 13583 063.88 10112 801.71 10 580 382.40
Net Asset Value per share/Nettoinventarwert je Aktie 16.7883 14.2493 17.7589
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 529122848 4623 847.62 1286 615.40
Net Asset Value per share/Nettoinventarwert je Aktie 15.2722 13.3490 17.1496
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 91188.04 79 555.58 117 355.48
Net Asset Value per share/Nettoinventarwert je Aktie 15.4556 13.4840 17.2582
IX1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 5052 075.64 4424 997.87 3176 693.86
Net Asset Value per share/Nettoinventarwert je Aktie 11.7540 11.2216 11.8347
|- GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1155.64
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 17.3060
IX1 - JPY - Hedged - Distribution JPY JPY JPY
Net Asset Value/Nettofondsvermégen 148 860 254 132 255 442 176 522 628
Net Asset Value per share/Nettoinventarwert je Aktie 10 056 8934 11309
S - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 2350 595.03 2349 842.28 2516 828.10
Net Asset Value per share/Nettoinventarwert je Aktie 17.0357 14.4233 17.8860
M - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 90 408 439.95 78532 930.88 90 587 079.00
Net Asset Value per share/Nettoinventarwert je Aktie 16.4977 14.0430 17.6027
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 21756 516.66 16 223 947.54 21411 667.38
Net Asset Value per share/Nettoinventarwert je Aktie 16.4454 14,0431 17.6028
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 109 562 935.96 105 265 418.92 181677 318.28
Net Asset Value per share/Nettoinventarwert je Aktie 16.7058 14.1909 17.7148
M Seeding - USD - Distribution usbD usb usb
Net Asset Value/Nettofondsvermégen 14775 912.35 13305 577.57 20629 018.64
Net Asset Value per share/Nettoinventarwert je Aktie 16.5063 14.1283 17.7148
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 28 466 998.31 28729 664.87 3233132147
Net Asset Value per share/Nettoinventarwert je Aktie 16.7417 14.2176 17.7388
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 14 983 326.26 10942 172.24 13360 092.01
Net Asset Value per share/Nettoinventarwert je Aktie 16.5184 14.1439 17.7347
M X1 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 2298 308.67 2479 621.56 4151 944.00
Net Asset Value per share/Nettoinventarwert je Aktie 16.7965 14.2552 17.7635
M X1 Seeding - USD - Distribution usb usD usD
Net Asset Value/Nettofondsvermégen 1074370313 9654 813.25 14 547 821.71
Net Asset Value per share/Nettoinventarwert je Aktie 16.5283 14.1613 17.7636
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 20124 570.25 18 045 659.95 19009 830.81
Net Asset Value per share/Nettoinventarwert je Aktie 15.1840 13.2862 17.1056
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2760 750.00 2337 546.34 2568 637.19
Net Asset Value per share/Nettoinventarwert je Aktie 15.1325 13.2862 17.1056
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 6 054 944 .42 5608 178.98 9080 039.53
Net Asset Value per share/Nettoinventarwert je Aktie 15.3725 13.4234 17.2111
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 369 553.47 325106.93 447 489.00
Net Asset Value per share/Nettoinventarwert je Aktie 15.1892 13.3624 17.2111
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 299 505.39 261461.84 391 906.94
Net Asset Value per share/Nettoinventarwert je Aktie 15.3741 134212 17.1993
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 76 271.21 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9054 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 16 613 363.08 15196 014.65 18 719 543.22
Net Asset Value per share/Nettoinventarwert je Aktie 15.3243 13.3191 17.1653
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 4044 030.50 3644 347.38 4518 628.97
Net Asset Value per share/Nettoinventarwert je Aktie 15.2714 13.3180 17.1640
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7562 904.02 6 666 285.08 10 002 162.92
Net Asset Value per share/Nettoinventarwert je Aktie 15.5146 13.4567 17.2712
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 451 358.42 502 072.18 647 325.24
Net Asset Value per share/Nettoinventarwert je Aktie 15.3200 13.3957 17.2712
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 10 320 836.89 6293 656.95 9397 629.33
Net Asset Value per share/Nettoinventarwert je Aktie 15.5391 13.4743 17.2848
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4390 085.04 3894 681.30 2996 167.15
Net Asset Value per share/Nettoinventarwert je Aktie 15.3252 13.4057 17.2847
M X1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 854 694.62 824 393.31 1774 384.81
Net Asset Value per share/Nettoinventarwert je Aktie 15.5989 13.5177 17.3188
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1269 073.53 1113 825.57 1988 030.22
Net Asset Value per share/Nettoinventarwert je Aktie 15.3377 13.4262 17.3188
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 31680.45 81780.80 138 674.53
Net Asset Value per share/Nettoinventarwert je Aktie 15.8402 13.6301 17.3343
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1075 865.24 968 385.23 1812909.91
Net Asset Value per share/Nettoinventarwert je Aktie 15.6333 13.5687 17.3343
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 2608 485.62 2267 531.20 1395 148.76
Net Asset Value per share/Nettoinventarwert je Aktie 15.6453 13.5845 17.3453
M X1 Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 5802 040.75 5271153.54 7638214.99
Net Asset Value per share/Nettoinventarwert je Aktie 15.6524 13.6001 17.3827
M - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Nettofondsvermégen 895 433.44 634 902.40 659 509.67
Net Asset Value per share/Nettoinventarwert je Aktie 11.0686 9.4906 11.9764
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 650 851 650.20 91.67

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 650 851 650.20 91.67
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Shares/Aktien 650 851 650.20 91.67

Canada/Kanada 7150 019.80 1.01

203 290 BORALEX INC -A- CAD 618122957 0.87

89313 INNERGEX RENEWABLE CAD 968 790.23 0.14

Cayman Islands/Kaimaninseln 17 007 778.48 2.40

112 694 BAIDU INC -A- ADR REPR 8 SH -A- usb 17007 778.48 240

China 38 841 223.49 5.47

559 000 BYD COMPANY LTD -H- HKD 16 364 260.21 2.30

175 447 CONTEMPORARY AMPEREX TECHNO. COLTD A CNY 10 366 929.10 1.46

2059 358 XI AN LONGI SILICON MATERIALS CORP CNY 12110 034.18 1.7

Germany/Deutschland 39 391 902.21 5.55

368 156 INFINEON TECHNOLOGIES REG SHS EUR 15071 362.69 212

230 763 KNORR-BREMSE - BEARER SHS EUR 15 363 659.63 2.16

116 476 MERCEDES-BENZ GROUP EUR 8956 879.89 1.26

Ireland/Irland 11088 773.87 1.56

161904 KINGSPAN GROUP EUR 11088 773.87 1.56

Japan 38418 123.61 5.41

81600 DAIKIN INDUSTRIES LTD JPY 14 503 331.61 2.04

17100 KEYENCE CORP JPY 8280 826.74 117

91100 SHIMANO INC JPY 15633 965.26 220

Netherlands/Niederlande 14 823 155.63 2.09

8341 ASML HOLDING NV EUR 5665 612.07 0.80

503 815 STELLANTIS NV-BEARER AND REGISTERED SHS EUR 9157 543.56 1.29

Norway/Norwegen 14 254 750.24 2.01

1918913 NORSK HYDRO ASA NOK 14 254 750.24 2.01

South Africa/Siidafrika 474344 0.00

47 THUNGELA RESOURCES LIMITED GBP 4743.44 0.00

Switzerland/Schweiz 11 360 270.40 1.60

40618 SIKA - REGISTERED SHS CHF 11 360 270.40 1.60

Taiwan 14 372 044.34 2.02

821000 TAIWAN SEMICONDUCTOR CO TWD 14 372 044.34 2.02

United Kingdom/GroBbritannien 63 020 094.14 8.88

433067 ANGLO AMERICAN PLC GBP 14 339 525.55 2.02

749 896 COMPASS GROUP GBP 18 849 834.16 2.65

275927 SENSATA TECH(S) -REGISTERED SHS usb 13 801 868.54 1.94

719015 SSEPLC GBP 16 028 865.89 2.26

United States of America/Vereinigte Staaten von Amerika 381118 770.55 53.68

503 194 AES CORP usb 12116 911.52 1.7

50 500 ALBEMARLE - REGISTERED SHS usb 11162 520.00 1.57

110 232 AMERCIAN WATER WORKS CO INC usb 16 147 885.68 2.27

57 920 ANSYS INC usb 19 275 776.00 2.7

410190 BENTLEY SYSTEMS --- REGISTERED SHS -B- usb 17 634 068.10 248

54 524 CADENCE DESIGN SYSTEMS INC usb 11454 947.16 1.61

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
335 946 CAMPBELL SOUP CO usb 18470 311.08 2.60
471413 CONAGRA BRANDS INC usb 17706 272.28 249
123 668 CROWN HOLDINGS INC usb 10 228 580.28 144
43311 CUMMINS - REGISTERED usD 10 346 131.68 1.46
43633 DEERE AND CO usb 18015 193.04 2.54
62 999 ENPHASE ENERGY usb 13 247 429.72 1.87
245944 HEXCEL CORPORATION usb 16 785 678.00 2.36
179173 MASTEC INC usb 16 921 098.12 2.38
232 644 NEXTERA ENERGY usb 17 932 199.52 253
46 977 NVIDIA CORP usb 13048 801.29 1.84
222071 ON SEMICONDUCTOR CORP usD 18 280 884.72 257
137 590 REPUBLIC SERVICES -A- usb 18 604 919.80 2.62
359 198 SHOALS TECH GRP --- REGISTERED SHS -A- usb 8186 122.42 1.15
41286 SOLAREDGE TECHNOLOGIES INC usb 12 548 879.70 1.77
512 888 SPROUTS FARMERS MARKET INC usb 17 966 466.64 253
61121 TESLA MOTORS INC usb 12 680 162.66 1.79
80 163 TETRATECH INC usb 11776 746.33 1.66
34 627 UNITED RENTALS INC usb 13703 981.52 1.93
220 863 YUM CHINA HOLDINGS INC WI usb 14 000 505.57 1.97
77 363 ZOETIS INC -A- usb 12 876 297.72 1.81
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wéahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 758 030.85 0.11
CHF 52 181 156.15 CACEIS Bank, Lux. Branch 17/04/2023 usb 57 429 223.59 (228 634.80) (0.03)
EUR 79591 757.63 CACEIS Bank, Lux. Branch 17/04/2023 usb 85639 516.83 895 278.98 0.13
GBP 11406 725.83 CACEIS Bank, Lux. Branch 17/04/2023 usb 13 887 040.05 220 349.43 0.03
JPY 155 309 514.00 CACEIS Bank, Lux. Branch 17/04/2023 usb 1172 306.08 (3000.08) (0.00)
SGD 934 076.40 CACEIS Bank, Lux. Branch 17/04/2023 usb 694 258.89 8573.23 0.00
usD 3191300.40 CACEIS Bank, Lux. Branch 17/04/2023 CHF 2938 828.11 (30 174.78) (0.00)
usb 4661 982.22 CACEIS Bank, Lux. Branch 17/04/2023 EUR 4366 194.63 (85 026.41) (0.01)
usb 801 795.83 CACEIS Bank, Lux. Branch 17/04/2023 GBP 663 240.38 (18 468.80) (0.00)
usb 56 905.53 CACEIS Bank, Lux. Branch 17/04/2023 JPY 7610 862.00 (394.73) (0.00)
usD 34015.84 CACEIS Bank, Lux. Branch 17/04/2023 SGD 45834.14 (471.19) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

L.O Funds - Global Inflation-Linked Fundamental

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 18 898 737.31
(Acquisition cost/Anschaffungskosten : EUR 20 313 363.45)
Cash and term deposits/Fliissige Mittel 95533.32
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 71187312
Receivable on subscriptions/Forderungen aus Zeichnungen 2577.90
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 42 346.12
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 213 836.22
19 964 903.99
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 695 596.30
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 6 466.20
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 3175.95
705 238.45
NET ASSET VALUE/NETTOFONDSVERMOGEN 19 259 665.54

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 24014 044.69
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 130 683.22
Bank interest/Bankzinsen 1812.28
132 495.50
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 38923.80
Distribution fees/Vertriebsgebihren (3) 6021.34
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 715.74
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 19178.04
64 838.92
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 67 656.58
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (490 243.70)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 739 239.20
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (83 280.17)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 233 371.91
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 219 957.34
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (78 895.25)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 374 434.00
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (7 166.84)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (5121 646.31)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 19 259 665.54

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

300
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Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - EUR - Hedged - Capitalisation 242 522.2620 34080.0000 11216.3380 265 385.9240
P - EUR - Hedged - Distribution 7 585.0000 0.0000 0.0000 7 585.0000
R - EUR - Hedged - Capitalisation 20 000.3560 0.0000 4828.9790 15171.3770
N - EUR - Hedged - Capitalisation 285 060.0910 39.7190 23 825.9100 261 273.9000
| - CHF - Capitalisation 9400.0000 0.0000 0.0000 9400.0000
| X1 - CHF - Hedged - Capitalisation 1004 271.0000 0.0000 485 368.0000 518 903.0000
| - EUR - Hedged - Capitalisation 134 670.0000 0.0000 0.0000 134 670.0000
| X1 - EUR - Hedged - Capitalisation 307 151.0000 0.0000 0.0000 307 151.0000
M - EUR - Hedged - Capitalisation 218 528.8230 10 606.0000 38 000.0000 191 134.8230
M - EUR - Hedged - Distribution 119 585.5160 0.0000 31.000.0000 88 585.5160
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3068 195.33 2710 389.60 5040031.29
Net Asset Value per share/Nettoinventarwert je Aktie 11.5613 11.1758 12.9801
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 82821.41 80 060.22 92 984.69
Net Asset Value per share/Nettoinventarwert je Aktie 10.9191 10.5551 12.2590
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 165 607.41 211519.31 376 844.20
Net Asset Value per share/Nettoinventarwert je Aktie 10.9158 10.5758 12.3383
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 3208 871.40 3376 553.82 7092 676.59
Net Asset Value per share/Nettoinventarwert je Aktie 12.2816 11.8451 13.6951
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 82792.24 80414.25 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.8077 8.5547 0.0000
1 X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 4803 266.12 9028 043.74 10 806 204.98
Net Asset Value per share/Nettoinventarwert je Aktie 9.2566 8.9896 10.4163



Statistics / Statistiken

For the periodl/year ended/Abschluss per

I - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

I X1 - EUR - Hedged - Capitalisation

Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2023

EUR
1654 901.19
12.2886

EUR
2892 045.81
9.4157

EUR
2287739.94
11.9692

EUR
976 502.34
11.0233

30/09/2022

EUR
1595753.10
11.8494

EUR
2787628.68
9.0758

EUR
252413917
11.5506

EUR
1281352.80
10.7149

30/09/2021

EUR
0.00
0.0000

EUR
14138 371.90
10.4813

EUR
409 931.03
13.3703

EUR
1173 145.23
12.4030
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder ~ Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 18 898 737.31 98.13

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 18 479 919.89 95.95
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 18 479 919.89 95.95

Australia/Australien 1719 494.32 8.93

98 000 AUSTRALIA 0.2521-3221/11Q AUD 61788.57 0.32

280 000 AUSTRALIA 1.00 18-50 21/02Q AUD 178 656.64 0.93

232000 AUSTRALIA 1.25 15-40 21/08Q AUD 170 679.17 0.89

258 000 AUSTRALIA 2.00 13-35 21/08Q AUD 221253.05 1.15

498 000 AUSTRALIA 2.50 10-30 20/09Q AUD 466 309.37 242

674 000 AUSTRALIA 3 09-25 20/09Q AUD 620 807.52 3.22

Canada/Kanada 1500 230.47 7.719

839 000 CANADA 0.50 17-50 01/12S CAD 463 636.87 2.41

214 000 CANADA 2.00 07-41 01/12S CAD 221330.43 1.15

210 000 CANADA 3 03-36 01/12S CAD 257 018.67 1.33

159 000 CANADA 4.00 99-31 01/12S CAD 226 235.02 117

250 000 CANADA 4.25 95-26 01/12S CAD 332 009.48 1.72

Denmark/Dédnemark 261 945.19 1.36

936 000 DENMARK 0.1 17-30 15/11A DKK 142 337.99 0.74

826 000 DENMARK 0 21-34 15/11A DKK 119 607.20 0.62

France/Frankreich 1001 538.83 5.20

169 000 FRANCE 0.1 14-25 01/03A EUR 194 310.07 1.01

239 000 FRANCE 0.70 13-30 25/07A EUR 300 309.13 1.56

220 400 FRANCE 1.80 06-40 25/07A EUR 363 551.20 1.89

76 200 FRANCE 3.15 02-32 25/07A EUR 143 368.43 0.74

Germany/Deutschland 1470034.09 7.63

328 000 GERMANY 0.10 15-26 15/04A EUR 398 021.77 2.07

244,000 GERMANY 0.10 15-46 15/04A EUR 315466.23 1.64

157 000 GERMANY 0.1 21-33 15/04A EUR 184 261.93 0.96

452 000 GERMANY 0.50 14-30 15/04A EUR 572 284.16 297

Italy/Italien 907 361.26 4.7

132000 ITALY 0.40 19-30 15/05S EUR 141 320.00 0.73

131000 ITALY 1.25 15-32 15/09S EUR 151 499.21 0.79

69 000 ITALY 2.35 04-35 15/09S EUR 104 567.01 0.54

118 000 ITALY 2.35 14-24 15/09S EUR 147 459.51 0.77

163 000 ITALY 2.5509-41 15/09S EUR 234 690.13 1.22

93 000 ITALY 3.10 11-26 15/09S EUR 127 825.40 0.66

Japan 850 058.97 4.41

3500 000 JAPAN 0.10 15-25 10/03S JPY 26 457,61 0.14

105 800 000 JAPAN 0.10 17-27 10/03S JPY 823 601.36 428

New Zealand/Neuseeland 970 099.94 5.04

330 000 NEW ZEALAND 2.00 12-25 20/09Q NzD 241758.11 1.26

907 000 NEW ZEALAND 2.50 14-35 20/09Q NzZD 657 392.97 3M

100 000 NEW ZEALAND 2.5 16-40 20/09Q NzD 70 948.86 0.37

Spain/Spanien 1049 041.76 5.45

192 000 SPAIN 0.65 16-27 30/11A EUR 232016.34 1.20

237000 SPAIN 0.7 17-33 30/11A EUR 271688.81 1.41

255000 SPAIN 1.00 14-30 30/11A EUR 312 552.75 1.62

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
187 000 SPAIN 1.80 13-24 30/11A EUR 232783.86 1.21
Sweden/Schweden 1266 882.77 6.58
2810000 SWEDEN 0.125 14-32 01/06A SEK 308 917.92 1.60
2460 000 SWEDEN 0.125 15-26 01/06A SEK 273 158.04 142
2155000 SWEDEN 1.00 13-25 01/06A SEK 244 045.24 127
2740000 SWEDEN 3.50 98-28 01/12A SEK 440761.57 2.29
United Kingdom/GroBbritannien 2756 141.72 14.31
156 000 UNITED KINGDOM 0.125 11-29 22/03S GBP 276 143.75 143
22000 UNITED KINGDOM 0.125 13-68 22/03S GBP 33 385.08 0.17
291000 UNITED KINGDOM 0.125 14-58 22/03S GBP 436 155.72 2.26
435000 UNITED KINGDOM 0.125 17-48 10/08S GBP 610 765.98 317
220000 UNITED KINGDOM 0.125 21-31 10/08S GBP 320 421.63 1.66
162 000 UNITED KINGDOM 0.625 10-40 22/03S GBP 331071.47 1.72
267 500 UNITED KINGDOM 0.75 11-34 22/03S GBP 520 043.36 2.70
77 800 UNITED KINGDOM 1.25 06-27 22/11S GBP 176 920.25 0.92
12000 UNITED KINGDOM 2.5 86-24 17/07S GBP 5123448 0.27
United States of America/Vereinigte Staaten von Amerika 4727 090.57 24.54
661000 UNITED STATES 0.125 20-30 15/01S usb 657 468.26 3M
772 000 UNITED STATES 0.125 21-31 15/01S usb 755723.53 3.92
121000 UNITED STATES 0.25 20-50 15/02S usb 94 647.31 0.49
1006 000 UNITED STATES 0.375 15-25 15/07S usD 1143 883.22 5.94
639 000 UNITED STATES 0.375 17-27 15/07S usb 695 493.82 3.61
400 000 UNITED STATES 0.50 18-28 15/01S usb 431647.35 2.24
493 000 UNITED STATES 1.375 14-44 15/02S usb 566 590.61 2.94
199 000 UNITED STATES 2.125 10-40 15/02S usb 280 808.84 1.46
53 000 UNITED STATES 3.625 98-28 15/04S usDb 100 827.63 0.52
Other transferable securities/Andere iibertraghare Wertpapiere 418 817.42 217
Bonds/Anleihen 418 817.42 217
France/Frankreich 418 817.42 217
362 000 FRANCE 0.10 16-28 01/03A EUR 418 817.42 217
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter ~ % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermégens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 213 836.22 1.11
CHF 422 410.21 Citibank NA (London) 04/04/2023 AUD 670 000.00 12 582.87 0.07
CHF 404 901.66 Citibank NA (London) 04/04/2023 CAD 590 000.00 6 696.36 0.03
CHF 644 834.67 Citibank NA (London) 04/04/2023 GBP 570 000.00 1021.92 0.01
CHF 214 932.47 Citibank NA (London) 04/04/2023 JPY 31210 000.00 713.28 0.00
CHF 237197.30 Citibank NA (London) 04/04/2023 NzD 410 000.00 2882.61 0.01
CHF 1167 300.13 Citibank NA (London) 04/04/2023 usb 1250 000.00 25584.89 0.13
EUR 1232 361.04 Citibank NA (London) 04/04/2023 AUD 1940 000.00 36 454.25 0.19
EUR 1189 234.11 Citibank NA (London) 04/04/2023 CAD 1720 000.00 19 444.60 0.10
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

EUR

EUR 192 192.11 Citibank NA (London) 04/04/2023 DKK 1430 000.00 221.76 0.00
EUR 1880 796.27 Citibank NA (London) 04/04/2023 GBP 1650 000.00 3022.29 0.02
EUR 3434 294.37 Citibank NA (London) 04/04/2023 usb 3650 000.00 74728.81 0.39
CHF 65 363.62 Goldman Sachs Int finance Ltd 04/04/2023 DKK 490 000.00 79.56 0.00
CHF 3372412 Goldman Sachs Int finance Ltd 04/04/2023 GBP 30 000.00 (162.39) (0.00)
CHF 324 568.01 Goldman Sachs Int finance Ltd 04/04/2023 SEK 3620 000.00 5699.87 0.03
EUR 61587.92 Goldman Sachs Int finance Ltd 04/04/2023 AUD 100 000.00 (56.76) (0.00)
EUR 3384117 Goldman Sachs Int finance Ltd 04/04/2023 CAD 50 000.00 (164.34) (0.00)
EUR 142 255.93 Goldman Sachs Int finance Ltd 04/04/2023 GBP 125 000.00 0.33 0.00
EUR 139 063.28 Goldman Sachs Int finance Ltd 04/04/2023 usb 150 000.00 998.94 0.01
CHF 1191 006.00 UBS Ltd London 04/04/2023 EUR 1200 000.00 6.05 0.00
EUR 631 564.78 UBS Ltd London 04/04/2023 JPY 91010 000.00 2154.20 0.01
EUR 705414.73 UBS Ltd London 04/04/2023 NzD 1210 000.00 8610.81 0.04
EUR 952 172.05 UBS Ltd London 04/04/2023 SEK 10 540 000.00 16 613.73 0.09
CHF 218 664.10 UBS Ltd London 02/05/2023 JPY 31820 000.00 (87.11) (0.00)
EUR 649 928.66 UBS Ltd London 02/05/2023 JPY 93 750 000.00 (371.50) (0.00)
CHF 403 854.00 Citibank NA (London) 04/05/2023 CAD 600 000.00 (25.47) (0.00)
EUR 1268 460.41 Citibank NA (London) 04/05/2023 AUD 2060 000.00 (650.57) (0.00)
EUR 1202 087.15 Citibank NA (London) 04/05/2023 CAD 1770 000.00 (210.11) (0.00)
EUR 197 367.12 Citibank NA (London) 04/05/2023 DKK 1470 000.00 (22.71) (0.00)
EUR 2045 561.70 Citibank NA (London) 04/05/2023 GBP 1800 000.00 (744.71) (0.00)
EUR 962 120.41 Citibank NA (London) 04/05/2023 SEK 10 840 000.00 (98.13) (0.00)
EUR 3509 342.48 Citibank NA (London) 04/05/2023 usb 3820 000.00 (788.14) (0.00)
CHF 1199 251.21 Goldman Sachs Int finance Ltd 04/05/2023 EUR 1210 000.00 175.19 0.00
CHF 323 785.66 Goldman Sachs Int finance Ltd 04/05/2023 SEK 3680 000.00 77.87 0.00
EUR 724 118.25 Goldman Sachs Int finance Ltd 04/05/2023 NzD 1260 000.00 (294.94) (0.00)
CHF 1183 792.09 Nomura International Plc 04/05/2023 usb 1300 000.00 28.85 0.00
CHF 427 221.90 UBS Ltd London 04/05/2023 AUD 700 000.00 (137.40) (0.00)
CHF 66 533.03 UBS Ltd London 04/05/2023 DKK 500 000.00 (0.30) (0.00)
CHF 687 089.36 UBS Ltd London 04/05/2023 GBP 610 000.00 (121.83) (0.00)
CHF 244 956.38 UBS Ltd London 04/05/2023 NzD 430 000.00 (32.41) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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INVESTMENT MANAGERS

LO Funds - Global Government Fundamental

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 27 504 643.08
(Acquisition cost/Anschaffungskosten : EUR 30 215 521.15)
Cash and term deposits/Flissige Mittel 698 148.91
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 427 012.93
Receivable on subscriptions/Forderungen aus Zeichnungen 2734.84
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 192 498.45
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 251 386.10
29 076 424.31
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 730 134.82
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 5710.98
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 3911.01
Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften 2) 42 353.76
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 153.15
782 263.72
NET ASSET VALUE/NETTOFONDSVERMOGEN 28294 160.59

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 / Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 25367 932.31
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 0.01
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 330201.10
Bank interest/Bankzinsen 912468
339 325.79
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 34011.31
Distribution fees/Vertriebsgebiihren (3) 916743
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 233044
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 23486.91
68 996.09
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 270 329.70
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (1095 622.01)
Net realised loss on options/Realisierter Nettoverlust aus Optionen (2) (1214.89)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 611001.83
Net realised gain on futures contracts/Realisierter Nettogewinn aus Termingeschéften 2) 45951.73
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 176 020.92
NET REALISED GAIN/REALISIERTER NETTOGEWINN 6 467.28
Change in net unrealised appreciation or depreciation on investments/Verdnderung der nicht realisierten 2 (428 454.19)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verdnderung der nicht (2) (23 428.58)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten (2) (42 353.76)
Nettogewinne/Nettoverluste aus Termingeschéften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (487 769.25)
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahite Dividende (13) (47 960.51)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rtcknahmen), netto einschlielich der Steuerausgleich 2) 3461 958.04
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 28 294 160.59

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023
P - CHF - Capitalisation 33161.3400 91.0000 5891.0000 27 361.3400
P - CHF - Distribution 3300.0090 0.0000 0.0000 3300.0090
P - CHF - Hedged - Capitalisation 54 112.8880 0.0000 0.0000 54 112.8880
P - CHF - Hedged - Distribution 66 253.3820 0.0000 18994.7000 47 258.6820
P - EUR - Capitalisation 3617.4070 0.0000 0.0000 3617.4070
P - EUR - Distribution 2 (See/siehe Anmerkung 1) 478.2520 50 834.6430 0.0000 51312.8950
P - EUR - Hedged - Capitalisation 185 048.7300 1276.4250 23 306.1340 163 019.0210
P - EUR - Hedged - Distribution 23950.6890 0.0000 0.0000 23950.6890
R - EUR - Capitalisation 47524100 0.0000 0.0000 47524100
R - EUR - Distribution 2 (See/siehe Anmerkung 1) 4839.2320 0.0000 0.0000 4839.2320
R - EUR - Hedged - Capitalisation 1886.7030 0.0000 0.0000 1886.7030
N - CHF - Hedged - Capitalisation 214 425.0000 0.0000 200 000.0000 14 425.0000
N - EUR - Hedged - Capitalisation 42 692.6440 0.0000 0.0000 42 692.6440
| - CHF - Hedged - Capitalisation 120 626.1110 0.0000 2430.0000 118 196.1110
S - CHF - Hedged - Capitalisation 250 024.0000 391 368.0000 18 902.0000 622 490.0000
M - CHF - Hedged - Capitalisation 33312.2970 0.0000 9833.0000 23479.2970
M - CHF - Hedged - Distribution 11 805.0000 1.300.0000 0.0000 13105.0000
M - EUR - Hedged - Capitalisation 356 014.7000 15239.3840 102 055.8270 269 198.2570
M - EUR - Hedged - Distribution 234 924.4000 0.0000 0.0000 234 924.4000
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 501 822.82 608 762.35 872 24740
Net Asset Value per share/Nettoinventarwert je Aktie 18.3406 18.3576 22.9247
P - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 38127.76 38 589.68 122 470.69
Net Asset Value per share/Nettoinventarwert je Aktie 11.5538 11.6938 14.7555
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 1166 913.14 1162 788.92 1497 390.24
Net Asset Value per share/Nettoinventarwert je Aktie 21.5644 214882 25.3590
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 641 762.93 906 393.65 1297 532.07
Net Asset Value per share/Nettoinventarwert je Aktie 13.5798 13.6807 16.3139
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 33 349.05 34 359.64 373788.13
Net Asset Value per share/Nettoinventarwert je Aktie 9.2190 9.4984 10.5789
P - EUR - Distribution 2 (See/siehe Anmerkung 1) EUR EUR EUR
Net Asset Value/Nettofondsvermégen 396 417.45 3831.39 9885.07
Net Asset Value per share/Nettoinventarwert je Aktie 7.7255 8.0112 9.0050
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1403 105.67 1575450.18 3824 580.39
Net Asset Value per share/Nettoinventarwert je Aktie 8.6070 8.5137 10.0081
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 202 774.72 202 943.25 298 295.15
Net Asset Value per share/Nettoinventarwert je Aktie 8.4663 8.4734 10.0598
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 41381.87 42796.03 59477.93
Net Asset Value per share/Nettoinventarwert je Aktie 8.7076 9.0051 10.1049
R - EUR - Distribution 2 (See/siehe Anmerkung 1) EUR EUR EUR
Net Asset Value/Nettofondsvermégen 38094.08 39642.20 53279.97
Net Asset Value per share/Nettoinventarwert je Aktie 7.8719 8.1918 9.1928
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 16 169.15 16 054.24 27 040.94
Net Asset Value per share/Nettoinventarwert je Aktie 8.5701 8.5092 10.0778
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 330770.58 4888 312.08 5742657.79
Net Asset Value per share/Nettoinventarwert je Aktie 22.9304 22.7973 26.7817
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 384 166.04 379133.72 674 878.41
Net Asset Value per share/Nettoinventarwert je Aktie 8.9984 8.8805 10.3921
I - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 2716 610.91 2755819.91 3265 194.90
Net Asset Value per share/Nettoinventarwert je Aktie 22.9839 22.8460 26.8281
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 15114 736.72 6021 561.86 81135887.98
Net Asset Value per share/Nettoinventarwert je Aktie 24.2811 24.0839 28.1617
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 524 188.90 739 835.75 870 161.71
Net Asset Value per share/Nettoinventarwert je Aktie 22.3256 22.2091 26.1213
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 180 629.00 164 204.47 187 861.42
Net Asset Value per share/Nettoinventarwert je Aktie 13.7832 13.9097 16.5882

LO Funds - Global Government Fundamental - 31/03/2023 309



Statistics / Statistiken

For the periodl/year ended/Abschluss per

M - EUR - Hedged - Capitalisation
Net Asset Value/Nettofondsvermégen
Net Asset Value per share/Nettoinventarwert je Aktie

M - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

31/03/2023

EUR
2410 800.60
8.9555

EUR
1992 020.09
8.479%4

30/09/2022

EUR
3148 376.36
8.8434

EUR
1997 250.84
8.5017

30/09/2021

EUR
3916 662.82
10.3608

EUR
247352648
10.0991
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermdgens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 27 504 643.08 97.21
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 27140 767.45 95.92
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Bonds/Anleihen 27140 767.45 95.92
Australia/Australien 338 675.43 1.20
32000 AUSTRALIA 3.00 16-47 21/03S AUD 17 272.54 0.06
58 000 AUSTRALIA 3.25 12-29 21/04S AUD 36 047.28 0.13
129 000 AUSTRALIA 3.25 13-25 21/04S AUD 79 985.65 0.28
43000 AUSTRALIA 3.75 14-37 21/04S AUD 27 141.00 0.10
151 000 AUSTRALIA 4.50 13-33 21/04S AUD 102 588.21 0.36
115000 AUSTRALIA 4.75 11-27 21/04S AUD 75640.75 0.27
Austria/Osterreich 268 899.78 0.95
17 000 AUSTRIA 2.10 17-17 20/09A EUR 12734.87 0.05
102 000 AUSTRIA 2.40 13-34 23/05A EUR 96 623.07 0.34
94 000 AUSTRIA 2 22-26 15/07A EUR 92 015.66 0.33
24.000 AUSTRIA 3.80 12-62 26/01A EUR 28 286.28 0.10
35000 AUSTRIA 4.15 06-37 15/03A EUR 39239.90 0.14
Belgium/Belgien 358 222.36 1.27
154 000 BELGIUM 0.35 22-32 22/06A EUR 12272491 0.43
23500 BELGIUM 0.50 17-24 22/10A EUR 2270229 0.08
51000 BELGIUM 1.00 16-26 22/06A EUR 48 458.41 0.17
37000 BELGIUM 1.25 18-33 22/04A EUR 31816.67 0.11
28100 BELGIUM 2.15 16-66 22/06A EUR 2134729 0.08
49 450 BELGIUM 3.75 13-45 22/06A EUR 52 933.50 0.19
39200 BELGIUM 5.5 97-28 28/03A EUR 44 443.59 0.16
20 000 EUROPEAN UNION 0.4 21-37 04/02A EUR 13795.70 0.05
Canada/Kanada 270974.93 0.96
152 000 CANADA 2.50 13-24 01/06S CAD 101 542.32 0.36
90 000 CANADA 3.50 11-4501/12S CAD 65441.35 0.23
66 000 CANADA 5.75 98-29 01/06S CAD 52 051.73 0.18
64 000 CANADA 8.00 96-27 01/06S CAD 51939.53 0.18
China 2267 644.32 8.01
2320000 CHINA 2.91 21-28 14/10A CNY 313819.34 1.1
3370000 CHINA 3.02 21-31 27/05S CNY 458 038.15 1.62
2530000 CHINA 3.25 19-26 06/06A CNY 347 172.90 1.23
4170 000 CHINA 3.77 18-25 08/03A CNY 575 328.87 2.03
3060 000 CHINA 3.81 20-50 14/09S CNY 450 929.96 1.59
310 000 CHINA 4.09 15-35 27/04S CNY 46 737.03 0.17
470000 CHINA 4.5 11-41 23/06S CNY 75618.07 0.27
Czech Republic/Tschechische Republik 134 500.40 0.48
2130000 CZECH REPUBLIC 2.00 17-33 13/10A CZK 71448.95 0.25
1480 000 CZECH REPUBLIC 5.70 09-24 25/05A CZK 63 051.45 0.22
Denmark/Dédnemark 293 784.56 1.04
419000 DENMARK 0.25 20-52 15/11A DKK 30 418.61 0.11
481000 DENMARK 0 22-31 15/11A DKK 52 447.16 0.19
1083 000 DENMARK 1.75 13-25 15/11A DKK 141757.67 050
412000 DENMARK 4.50 07-39 15/11A DKK 69 161.12 0.24
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Finland/Finnland 256 925.69 0.91

92 000 FINLAND 1.5000 22-32 15/09A EUR 81820.20 0.29

58 000 FINLAND 2.625 12-42 04/07A EUR 54 889.75 0.19

117 000 FINLAND 4.00 09-25 04/07A EUR 120 215.74 0.42

France/Frankreich 1476 425.61 5.22

289 000 FRANCE 0.5 20-44 25/06A EUR 172 988.18 0.61

115000 FRANCE 1.00 16-27 25/05A EUR 107 707.28 0.38

65 500 FRANCE 1.50 15-31 25/05A EUR 60 059.90 0.21

68 300 FRANCE 1.75 15-66 25/05A EUR 46 997.92 0.17

170 000 FRANCE 1.75 16-39 25/06A EUR 141 876.90 0.50

162 000 FRANCE 1 14-25 25/11A EUR 155 207.34 0.55

288 600 FRANCE 2.25 13-24 25/05A EUR 286 185.86 1.01

88 800 FRANCE 2.50 13-30 25/05A EUR 88 065.18 0.31

61900 FRANCE 3.50 10-26 25/04A EUR 63422.74 0.22

283 500 FRANCE 5.75 00-32 25/10A EUR 353 914.31 1.25

Germany/Deutschland 1176 832.60 4.16

251 000 GERMANY 0.00 19-24 18/10A EUR 240 887.21 0.85

182 000 GERMANY 0.00 21-50 15/08A EUR 98 841.47 0.35

128 000 GERMANY 0.50 16-26 15/02A EUR 121 088.00 043

126 000 GERMANY 0 20-49 15/11U EUR 113 424.57 0.40

29 600 GERMANY 4.00 05-37 04/01A EUR 35137.57 0.12

59 000 GERMANY 4.75 03-34 04/07A EUR 73 049.67 0.26

36 200 GERMANY 4.75 08-40 04/07A EUR 47 990.52 0.17

65000 GERMANY 5.50 00-3104/01A EUR 79 899.62 0.28

214000 KFW 0 20-28 15/09A EUR 183 848.47 0.65

235000 KFW 1.125 22-37 31/03A EUR 182 665.50 0.65

Indonesia/Indonesien 73 950.00 0.26

100 000 INDONESIA 1.10 21-33 12/03A EUR 73 950.00 0.26

Ireland/Irland 164 958.26 0.58

73200 IRELAND 0.9 18-28 15/02A EUR 67 24152 0.24

91400 IRELAND 1.70 17-37 15/05A EUR 77 566.15 0.27

24 600 IRELAND 2.00 15-45 18/02A EUR 20 150.59 0.07

Israel 140 333.70 0.50

93000 ISRAEL 2.25 18-28 28/09A ILS 22303.34 0.08

94 000 ISRAEL 3.75 14-24 31/03A ILS 23906.21 0.08

165 000 ISRAEL 3.75 17-47 31/03A ILS 40 398.39 0.14

195 000 ISRAEL 6.25 06-26 30/10A ILS 53725.76 0.19

Italy/Italien 1200 025.44 424

230 000 ITALY 0.2521-28 15/03S EUR 196 078.45 0.69

282 000 ITALY 1.5 20-45 30/04S EUR 171495.35 0.61

336 000 ITALY 2.50 14-24 01/12S EUR 332557.68 1.18

42000 ITALY 4.00 05-37 01/02S EUR 41160.21 0.15

3000 ITALY 5.00 09-40 01/09S EUR 3245.92 0.01

213000 ITALY 6 99-31 01/05S EUR 245 366.42 0.87

186 000 ITALY 7.25 96-26 01/11S EUR 210 121.41 0.74

Japan 5883 215.87 20.79

110 550 000 JAPAN 0.005 22-27 20/03S JPY 763 907.69 2.70

66 550 000 JAPAN 0.10 18-28 20/09S JPY 459 747.46 1.62

50 400 000 JAPAN 0.40 15-25 20/06S JPY 352 254.79 1.24

69 000 000 JAPAN 0.40 16-36 20/03S JPY 461 550.55 1.63

20 200 000 JAPAN 1.40 14-34 20/09S JPY 152 515.34 0.54

108 800 000 JAPAN 1.90 13-53 20/03S JPY 865 960.74 3.06

The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
EUR
78 800 000 JAPAN 2.00 10-40 20/09S JPY 635 686.30 2.25
101 100 000 JAPAN 2.10 05-25 20/09S JPY 736 636.60 2.60
44 400 000 JAPAN 2.10 09-29 20/09S JPY 344 951.83 1.22
121 550 000 JAPAN 2.2 01-31 20/05S JPY 967 205.14 3.42
17 200 000 JAPAN 2.30 05-3520/128 JPY 142799.43 0.50
Luxembourg/Luxemburg 138 659.73 0.49
127 000 LUXEMBOURG 0.00 20-32 14/09A EUR 96 933.39 0.34
43000 LUXEMBOURG 2.25 13-28 19/03A EUR 41726.34 0.15
Mexico/Mexiko 72 408.50 0.26
100 000 MEXICO 1.45 21-33 25/10A EUR 72 408.50 0.26
Netherlands/Niederlande 274731.49 0.97
70 000 NETHERLANDS 0.00 21-31 15/07A EUR 56 839.30 0.20
69 000 NETHERLANDS 0.50 19-40 15/01A EUR 48 618.09 0.17
47 500 NETHERLANDS 2.00 14-24 15/07A EUR 47 054.92 0.17
36 600 NETHERLANDS 2.75 14-47 15/01A EUR 3734243 0.13
75000 NETHERLANDS 5.50 98-28 15/01A EUR 84 876.75 0.30
New Zealand/Neuseeland 134 346.15 0.47
118 000 NEW ZEALAND 0.5 21-26 15/05S NzD 60 323.72 0.21
91 000 NEW ZEALAND 1.500 19-31 15/05S NzZD 42 698.05 0.15
65 000 NEW ZEALAND 2.75 16-37 15/04S NzD 3132438 0.11
Norway/Norwegen 232274.88 0.82
2229000 NORWAY 1.2521-31 17/09A NOK 171268.73 0.61
725000 NORWAY 1.75 17-27 17/02A NOK 61006.15 0.22
Philippines/Philippinen 102 806.39 0.36
100 000 PHILIPPINES 6.375 07-32 15/01S usb 102 806.39 0.36
Poland/Polen 71734.00 0.25
100 000 BANK GOSPODARSTWA 0.5 21-31 08/07A/07A EUR 71734.00 0.25
Portugal 232 341.61 0.82
64 000 PORTUGAL 2.875 16-26 21/07A EUR 64 458.56 0.23
95 800 PORTUGAL 3.875 14-30 15/02A EUR 101 774.09 0.36
47000 PORTUGAL 4.10 06-37 15/04A EUR 50 510.66 0.18
14 400 PORTUGAL 4.10 15-45 15/02A EUR 15 598.30 0.06
Slovakia/Slowakei 211715.26 0.75
52 000 SLOVAKIA 1.375 15-27 21/01A EUR 48 847.50 0.17
122 400 SLOVAKIA 1.625 16-31 21/01A EUR 107 698.54 0.38
69 800 SLOVAKIA 1.875 17-37 09/03A EUR 55 169.22 0.19
Slovenia/Slowenien 194 964.82 0.69
37000 SLOVENIA 1.25 17-27 22/03A EUR 34 757.62 0.12
72 000 SLOVENIA 1.75 16-40 03/11A EUR 54 725.04 0.19
78 000 SLOVENIA 2.25 16-32 03/03A EUR 7197840 0.25
36 000 SLOVENIA 3.125 15-4507/08A EUR 33503.76 0.12
South Korea/Siidkorea 501 258.05 1.77
235740 000 KOREA 1.375 20-30 10/06S KRW 146 749.67 0.52
168 550 000 KOREA 1.875 16-26 10/06S KRW 114 780.71 0.41
308 570 000 KOREA 2.00 16-46 10/03S KRW 172 270.44 0.61
100 720 000 KOREA 3 12-42 10/128 KRW 67 457.23 0.24
Spain/Spanien 1014 046.22 3.58
316 000 SPAIN 0.00 21-28 31/01A EUR 274 908.94 0.97
163 000 SPAIN 1.60 15-25 30/04A EUR 159 014.65 0.56
178 000 SPAIN 1.95 15-30 30/07A EUR 165 379.80 0.58
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-

Nominalwert vermégens
EUR

171 000 SPAIN 2.90 16-46 31/10A EUR 150 220.94 0.53

114 000 SPAIN 4.20 05-37 31/01A EUR 122.207.43 0.43

39 000 SPAIN 5.75 01-32 30/07A EUR 47 056.42 0.17

87 000 SPAIN 5.90 11-26 30/07A EUR 95 258.04 0.34

Sweden/Schweden 244 215.87 0.86

1025000 SWEDEN 0.75 16-28 12/05A SEK 83 942.92 0.30

245000 SWEDEN 2.50 13-25 12/05A SEK 21590.27 0.08

1345000 SWEDEN 3.50 09-39 30/03A SEK 138 682.68 0.49

Switzerland/Schweiz 218120.21 0.77

68 000 SWITZERLAND 0 19-34 26/06U CHF 60 018.14 0.21

100 000 SWITZERLAND 1.50 12-42 30/04A CHF 104 453.40 0.37

47 000 SWITZERLAND 4.00 98-28 08/04A CHF 53 648.67 0.19

United Kingdom/GroBbritannien 1348 551.31 477

178 000 UNITED KINGDOM  0.8750 21-33 31/07S GBP 156 609.41 0.55

402 000 UNITED KINGDOM  1.5000 21-53 31/07S GBP 269 088.83 0.95

192 000 UNITED KINGDOM 150 16-26 22/07S GBP 205 309.12 0.73

79 000 UNITED KINGDOM 1.625 18-28 22/10S GBP 82 128.26 0.29

18700 UNITED KINGDOM 3.50 13-68 22/07S GBP 20 687.80 0.07

36 100 UNITED KINGDOM 4.00 09-60 22/01S GBP 43 625.25 0.15

97 690 UNITED KINGDOM 4.25 09-39 07/09S GBP 117 242.45 0.41

44000 UNITED KINGDOM 4.50 07-42 07/12S GBP 54.787.94 0.19

156 500 UNITED KINGDOM 4.75 07-30 07/12S GBP 194 936.63 0.69

175 300 UNITED KINGDOM 5.00 01-25 07/03S GBP 204 135.62 0.72

United States of America/Vereinigte Staaten von Amerika 7843 224.01 27.72

508 000 UNITED STATES 0.75 21-28 31/01S UsD 408728.83 144

1054 000 UNITED STATES 0.875 20-30 15/11S usDb 803 769.59 2.84

591000 UNITED STATES 1.125 20-40 15/08S usb 360 637.43 1.27

1252 000 UNITED STATES 1.625 19-29 15/08S usb 1029 036.65 3.64

518 000 UNITED STATES 1.875 19-26 30/06S usb 449 497.58 1.59

1610 000 UNITED STATES 2.125 15-25 15/05S8 usb 1425277.72 5.04

1095 000 UNITED STATES 2.375 14-24 15/08S usb 981334.35 3.47

1293 000 UNITED STATES 2.375 19-49 15/11S usb 922 152.86 3.26

139 000 UNITED STATES 3.00 15-45 15/05S usb 11172727 0.39

203 000 UNITED STATES 4.50 08-38 15/05S UusD 207 560.82 0.73

97 000 UNITED STATES 6.25 99-30 15/05S usb 104 459.48 0.37

1018 000 UNITED STATES 6.375 97-27 15/08S usb 1039 041.43 3.67

Other transferable securities/Andere iibertraghare Wertpapiere 363 875.63 1.29

Bonds/Anleihen 363 875.63 1.29

Norway/Norwegen 259 686.60 0.92

300 000 KOMMUNALBANKEN AS 0.5 21-24 21/10S usb 259 686.60 0.92

South Korea/Siidkorea 104 189.03 0.37

151 310 000 KOREA 2.25 15-25 10/12S KRW 104 189.03 0.37

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Underlying Number of Counterparty Maturity Currency Commitment  Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Félligkeits Waéhrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrdge -datum Gewinn/(Verlust) vermégens
EUR EUR
Futures
Contracts/Termingeschéften (42 353.76) (0.15)
Futures on bonds/Anleihetermingeschéfte
EURO BTP FUTURE -EUX (4)  Goldman Sachs Intl Ldn 21/06/2023 EUR 411440.00 (17 960.00) (0.06)
06/23
EURO BUND FUTURE 06/23 3 Goldman Sachs Intl Ldn 08/06/2023 EUR 286 246.50 (2472.13) (0.01)
EURO SCHATZ 06/23 (1) Goldman Sachs Intl Ldn 08/06/2023 EUR 1096 359.00 918.70 0.00
US 10 YEARS NOTE 06/23 14 Goldman Sachs Intl Ldn 21/06/2023 usb 1312 963.09 (3425.66) (0.01)
US 10YR ULTRA (CBOT) 06/23 (13)  Goldman Sachs Intl Ldn 21/06/2023 usb 1258 535.55 (11460.32) (0.04)
US 2 YEARS NOTE- CBT 8  Goldman Sachs Intl Ldn 22/06/2023 usD 1468 429.30 (7 954.35) (0.03)
06/23
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermdgens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 251 386.10 0.89
CAD 290 000.00 Citibank NA (London) 04/04/2023 usb 214 276.60 5.57 0.00
EUR 101 637.44 Citibank NA (London) 04/04/2023 AUD 160 000.00 3005.95 0.01
EUR 62 208.01 Citibank NA (London) 04/04/2023 CAD 90 000.00 998.09 0.00
EUR 40299.18 Citibank NA (London) 04/04/2023 CHF 40 000.00 (3.09) (0.00)
EUR 499 863.93 Citibank NA (London) 04/04/2023 CNH 3690 000.00 5292.16 0.02
EUR 69 888.03 Citibank NA (London) 04/04/2023 DKK 520 000.00 82.81 0.00
EUR 296 367.90 Citibank NA (London) 04/04/2023 GBP 260 000.00 476.24 0.00
EUR 82 891.64 Citibank NA (London) 04/04/2023 NOK 910 000.00 2916.25 0.01
EUR 2069 868.80 Citibank NA (London) 04/04/2023 usb 2200 000.00 4492518 0.16
usb 344 351.59 Citibank NA (London) 04/04/2023 AUD 510 000.00 2563.29 0.01
usb 213058.35 Citibank NA (London) 04/04/2023 CAD 290 000.00 (1126.88) (0.00)
usb 1662 403.10 Citibank NA (London) 04/04/2023 CNH 11540 000.00 (16 585.67) (0.06)
usb 232 860.24 Citibank NA (London) 04/04/2023 DKK 1630 000.00 (4 481.21) (0.02)
usb 5909 906.37 Citibank NA (London) 04/04/2023 EUR 5560 000.00 (120 351.26) (0.43)
usb 4425 344.33 Citibank NA (London) 04/04/2023 JPY 600 000 000.00 (76 288.98) (0.27)
usb 275925.93 Citibank NA (London) 04/04/2023 NOK 2850 000.00 3497.83 0.01
CHF 19 965 627.48 Goldman Sachs Int finance Ltd 04/04/2023 usb 21380 000.00 437730.93 1.55
EUR 33496.48 Goldman Sachs Int finance Ltd 04/04/2023 ILS 130 000.00 264.55 0.00
usb 112 403.92 Goldman Sachs Int finance Ltd 04/04/2023 ILS 410 000.00 (1348.59) (0.00)
EUR 33032.76 Morgan Stanley Co Intl Ltd 04/04/2023 CzK 780 000.00 (191.25) (0.00)
usb 109 001.20 Morgan Stanley Co Intl Ltd 04/04/2023 CZK 2420 000.00 (2751.75) (0.01)
EUR 1332 367.37 UBS Ltd London 04/04/2023 JPY 192 000 000.00 4526.14 0.02
EUR 34983.34 UBS Ltd London 04/04/2023 NzD 60 000.00 431.08 0.00
EUR 53 299.95 UBS Ltd London 04/04/2023 SEK 590 000.00 929.99 0.00
usb 981 461.61 UBS Ltd London 04/04/2023 GBP 810 000.00 (18 450.67) (0.07)
usb 105 320.78 UBS Ltd London 04/04/2023 NzD 170 000.00 (957.78) (0.00)
usb 176 625.87 UBS Ltd London 04/04/2023 SEK 1840 000.00 (751.71) (0.00)
usb 359 453.47 Goldman Sachs Int finance Ltd 05/04/2023 KRW 474790 000.00 (4778.72) (0.02)
usb 114 925.47 UBS Ltd London 05/04/2023 KRW 151810 000.00 (1534.09) (0.01)
EUR 1345 975.15 Citibank NA (London) 02/05/2023 JPY 194 200 000.00 (1098.97) (0.00)
usb 4730 639.86 Citibank NA (London) 02/05/2023 JPY 627 000 000.00 (1816.33) (0.01)
CHF 20 260 269.28 Citibank NA (London) 04/05/2023 usb 22 250 000.00 (299.65) (0.00)
EUR 80 042.07 Citibank NA (London) 04/05/2023 AUD 130 000.00 (47.46) (0.00)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

EUR

EUR 61109.75 Citibank NA (London) 04/05/2023 CAD 90 000.00 (24.03) (0.00)
EUR 50 430.92 Citibank NA (London) 04/05/2023 CHF 50 000.00 (24.50) (0.00)
EUR 6579132 Citibank NA (London) ~ 04/05/2023 DKK 490 000.00 (5.29) (0.00)
EUR 318 165.87 Citibank NA (London) 04/05/2023 GBP 280 000.00 (148.49) (0.00)
usb 281541.83 Citibank NA (London) 04/05/2023 AUD 420 000.00 (47.06) (0.00)
usb 221761.93 Citibank NA (London) 04/05/2023 CAD 300 000.00 (6.11) (0.00)
usb 5889 884.85 Citibank NA (London) 04/05/2023 EUR 5410 000.00 2112.81 0.01
usb 189 408.13 Citibank NA (London) 04/05/2023 NOK 1980 000.00 80.23 0.00
EUR 53592.13 Goldman Sachs Int finance Ltd 04/05/2023 NOK 610 000.00 (2.69) (0.00)
usb 200 988.15 Goldman Sachs Int finance Ltd 04/05/2023 SEK 2080 000.00 52.05 0.00
EUR 32271.20 Morgan Stanley Co Intl Ltd 04/05/2023 CzK 760 000.00 5.03 0.00
EUR 33239.13 Morgan Stanley Co Intl Ltd 04/05/2023 ILS 130 000.00 38.57 0.00
EUR 34479.21 Morgan Stanley Co Intl Ltd 04/05/2023 NzD 60 000.00 (16.66) (0.00)
EUR 56 796.39 Morgan Stanley Co Intl Ltd 04/05/2023 SEK 640 000.00 (13.57) (0.00)
EUR 2039014.99 Morgan Stanley Co Inti Ltd ~ 04/05/2023 uUsD 2220 000.00 (904.60) (0.00)
usb 114 125.82 Morgan Stanley Co Intl Ltd 04/05/2023 CzZK 2470 000.00 3.07 0.00
usb 114 113.95 Morgan Stanley Co Intl Ltd 04/05/2023 ILS 410 000.00 147.81 0.00
usb 112 600.26 Morgan Stanley Co Intl Ltd 04/05/2023 NzD 180 000.00 (21.21) (0.00)
usb 232427.12 UBS Ltd London 04/05/2023 DKK 1590 000.00 69.79 0.00
usb 1113 409.80 UBS Ltd London 04/05/2023 GBP 900 000.00 (60.67) (0.00)
usb 649 802.84 UBS Ltd London 04/05/2023 KRW 846 540 000.00 (585.39) (0.00)
EUR 529 810.96 Citibank NA (London) 05/05/2023 CNH 3960 000.00 (1314.28) (0.00)
usb 1872757.97 Citibank NA (London) 05/05/2023 CNH 12 850 000.00 (2730.71) (0.01)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 654 520 064.51
(Acquisition cost/Anschaffungskosten : USD 731 151 255.18)
Cash and term deposits/Fliissige Mittel 6 114 955.53
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 1341172.75
Receivable on subscriptions/Forderungen aus Zeichnungen 613 941.25
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 3767 062.93
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2) 210117343
668 458 370.40
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 1236 542.57
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 86 535.94
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 251 158.46
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 101 254.63
1675 491.60
NET ASSET VALUE/NETTOFONDSVERMOGEN 666 782 878.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

318 LO Funds - Global Climate Bond - 31/03/2023



Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 557 445 536.00
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 5572 320.48
Bank interest/Bankzinsen 383 239.21

5955 559.69
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 1238997.71
Distribution fees/Vertriebsgebiihren (3) 153 804.89
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 213 204.06
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 565 548.35

2171 555.01
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 3784 004.68
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (7 683 904.94)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 26 572 596.34
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (8 855610.28)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 13 817 085.80
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 55141 056.93
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (6 349 325.82)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 62 608 816.91
GEMASS ERFOLGSRECHNUNG ’
Dividend paid/Gezahlte Dividende (13) (1823 855.12)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) 48 552 381.01
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 666 782 878.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verdnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares

01/10/2022 issued redeemed 31/03/2023

Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2022 Aktien genommener Aktien Aktien 31/03/2023

P - USD - Capitalisation 195 433.4080 79 533.4120 24 679.6240 250 287.1960
P - CHF - Hedged - Capitalisation 428 599.3460 113767.4410 33 153.0000 509 213.7870
P - EUR - Hedged - Capitalisation 7271989.2410 590 455.6840 566 317.1750 7296 127.7500
R - USD - Capitalisation 47 697.9410 0.0000 6 296.6430 41401.2980
R - EUR - Hedged - Capitalisation 179 995.9950 1103.8780 16 726.9690 164 372.9040
N - USD - Capitalisation 2301 042.9700 3175 358.1160 307 270.9180 5169 130.1680
N - USD - Hedged - Capitalisation 3629 663.2120 398 997.0430 1369 541.2910 2659 118.9640
N - USD - Hedged - Distribution 530 228.6080 1.067.0000 133691.9850 397 603.6230
N - CHF - Hedged - Capitalisation 4 868 532.4640 535 988.3200 241 481.0000 5163 039.7840
N - CHF - Hedged - Distribution 115 785.0000 0.0000 0.0000 115 785.0000
N - EUR - Capitalisation 23600.0000 1382 153.5840 627 331.4210 778 422.1630
N - EUR - Hedged - Capitalisation 12 923 596.8380 1635 709.2360 1467 318.6570 13091 987.4170
N - EUR - Hedged - Distribution 329 231.5050 0.0000 52 861.2340 276 370.2710
N - GBP - Hedged - Capitalisation 169 837.2150 20 204.1570 5288.0010 184 753.3710
N - GBP - Hedged - Distribution 10 187 503.2420 1385 764.6360 337 200.9140 11236 066.9640
| - USD - Capitalisation 220 473.7630 93 925.0000 0.0000 314 398.7630
| - CHF - Hedged - Capitalisation 1814 949.6900 8428.0000 164 602.0000 1658 775.6900
| - EUR - Distribution 872 331.3280 86 934.1800 13 199.0000 946 066.5080
| - EUR - Hedged - Capitalisation 3132 366.7900 3000911.6010 444 203.8190 5689 074.5720
| - JPY - Hedged - Distribution 264 641.2760 0.0000 0.0000 264 641.2760
S - CHF - Hedged - Capitalisation 774 675.4640 0.0000 774 675.4640 0.0000
S - EUR - Hedged - Capitalisation 407 527.9310 0.0000 82 865.0000 324 662.9310
M - USD - Capitalisation 624 654.7320 21878.0000 37770.7070 608 762.0250
M - USD - Distribution 38 802.4220 970.0000 7 800.0000 31972.4220
M - USD - Hedged - Capitalisation 1002 475.4090 3310.0000 75200.0000 930 585.4090
M - USD - Hedged - Distribution 263 851.1450 400.8650 25475.5990 238 776.4110
M X1 - USD - Hedged - Distribution 167 306.6460 0.0000 26 000.0000 141 306.6460
M - CHF - Hedged - Capitalisation 2970 560.3820 412 117.9000 250 318.4110 3132 359.8710
M - CHF - Hedged - Distribution 511 688.1390 26 250.0000 15000.0000 522 938.1390
M - EUR - Hedged - Capitalisation 1946 458.9810 228 652.7890 644 128.0740 1530 983.6960
M - EUR - Hedged - Distribution 338 441.7610 14 479.7580 11 484.9890 341 436.5300
M X1 - EUR - Hedged - Capitalisation 175 094.4790 20 024.0000 23 155.6040 171 962.8750
M X1 - EUR - Hedged - Distribution 236 217.0000 124 242.1950 40 989.0000 319 470.1950
M - GBP - Hedged - Capitalisation 133 214.9940 10 607.3490 4677.2670 139 145.0760
M - GBP - Hedged - Distribution 362 960.0000 4.001.6220 7 500.4960 359 461.1260
M X1 - GBP - Hedged - Distribution 577 754.5370 22 314.4160 481081.2810 118 987.6720
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 2365705.88 1725088.67 3452 372.55
Net Asset Value per share/Nettoinventarwert je Aktie 9.4520 8.8270 11.3159
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 4 384 657.95 3659 854.61 7792490.39
Net Asset Value per share/Nettoinventarwert je Aktie 8.6106 8.5391 10.1125
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 64 541 182.82 63222 810.73 17767 435.24
Net Asset Value per share/Nettoinventarwert je Aktie 8.8460 8.6940 10.2884
R - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 383 070.29 41297454 852 825.21
Net Asset Value per share/Nettoinventarwert je Aktie 9.2526 8.6581 11.1439
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1420611.71 1532 015.08 3130219.45
Net Asset Value per share/Nettoinventarwert je Aktie 8.6426 8.5114 10.1124
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 50 305 495.35 20862 714.96 35720615.30
Net Asset Value per share/Nettoinventarwert je Aktie 9.7319 9.0666 11.5674
N - USD - Hedged - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 27518 137.60 36 263 730.37 59770 387.54
Net Asset Value per share/Nettoinventarwert je Aktie 10.3486 9.9909 11.5301
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 3837222.24 4987 105.51 12010 204.98
Net Asset Value per share/Nettoinventarwert je Aktie 9.6509 9.4056 10.9551
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 45786 524.27 42713 755.70 42412 432.24
Net Asset Value per share/Nettoinventarwert je Aktie 8.8681 8.7734 10.3401
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 957 516.94 956 437.08 1884 243.50
Net Asset Value per share/Nettoinventarwert je Aktie 8.2698 8.2605 9.8268
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7084 794.89 221927.85 36 508.97
Net Asset Value per share/Nettoinventarwert je Aktie 9.1015 9.4037 10.1414
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 119 253 218.70 115416 879.80 146 403 433.06
Net Asset Value per share/Nettoinventarwert je Aktie 9.1089 8.9307 10.5181
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2343 131.03 2765 969.35 1370 867.99
Net Asset Value per share/Nettoinventarwert je Aktie 8.4782 8.4013 9.9851
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1685 850.54 1508 514.23 237 184.24
Net Asset Value per share/Nettoinventarwert je Aktie 9.1249 8.8821 10.3273
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 100 418 407.47 89 634 664.08 55700212.18
Net Asset Value per share/Nettoinventarwert je Aktie 8.9371 8.7985 10.3199
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3065475.85 2002 328.12 4089 481.43
Net Asset Value per share/Nettoinventarwert je Aktie 9.7503 9.0819 11.5823
|- CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 14740 809.83 15953 240.71 17092 775.81
Net Asset Value per share/Nettoinventarwert je Aktie 8.8866 8.7899 10.3553
| - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 8439 066.82 8126 932.47 6724 630.17
Net Asset Value per share/Nettoinventarwert je Aktie 8.9202 9.3163 10.1421
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 51889 834.45 28 005 740.41 34 013 465.60
Net Asset Value per share/Nettoinventarwert je Aktie 9.1210 8.9408 10.5258
I - JPY - Hedged - Distribution JPY JPY JPY
Net Asset Value/Nettofondsvermégen 2209036 312 2206 740 928 2641323 480
Net Asset Value per share/Nettoinventarwert je Aktie 8347 8339 9944
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 0.00 6 956 026.82 8157 926.24
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 8.9793 10.5308
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3046 757.87 3740312.09 4383727.23
Net Asset Value per share/Nettoinventarwert je Aktie 9.3844 9.1781 10.7569
M - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 5881321.80 5625 694.48 829477222
Net Asset Value per share/Nettoinventarwert je Aktie 9.6611 9.0061 11.5040
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermégen 294 956.14 336 670.83 486 399.29
Net Asset Value per share/Nettoinventarwert je Aktie 9.2253 8.6765 11.1743
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 9559 918.51 9948 466.54 13287 779.34
Net Asset Value per share/Nettoinventarwert je Aktie 10.2730 9.9239 11.4666
M - USD - Hedged - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 2300413.89 2476 302.32 3541637.11
Net Asset Value per share/Nettoinventarwert je Aktie 9.6342 9.3852 10.9347
M X1 - USD - Hedged - Distribution usb usD usb
Net Asset Value/Nettofondsvermégen 1373 620.70 1584 629.02 3002 641.02
Net Asset Value per share/Nettoinventarwert je Aktie 9.7208 9.4714 11.0267
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 27 570 949.62 25 883 062.54 35604 653.57
Net Asset Value per share/Nettoinventarwert je Aktie 8.8020 8.7132 10.2814
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermégen 4324 314.54 4223 975.82 4741 858.40
Net Asset Value per share/Nettoinventarwert je Aktie 8.2693 8.2550 9.8220
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 13 843 462.68 17 266 516.50 20787 104.87
Net Asset Value per share/Nettoinventarwert je Aktie 9.0422 8.8707 10.4599
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 2891 398.83 2838431.28 2895 444.57
Net Asset Value per share/Nettoinventarwert je Aktie 8.4683 8.3868 9.9698
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1505 191.10 1502 321.82 1374 028.46
Net Asset Value per share/Nettoinventarwert je Aktie 8.7530 8.5801 10.1011
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 272273291 1996 746.13 8785 861.50
Net Asset Value per share/Nettoinventarwert je Aktie 8.5227 8.4530 10.0521
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 1326 512.75 1236 949.68 854 148.70
Net Asset Value per share/Nettoinventarwert je Aktie 9.5333 9.2854 10.8090
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermégen 3211569.39 3190 869.24 5522071.12
Net Asset Value per share/Nettoinventarwert je Aktie 8.9344 8.7912 10.3136
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1071881.13 5122 367.42 6195 543.17
Net Asset Value per share/Nettoinventarwert je Aktie 9.0083 8.8660 10.4043
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 654 520 064.51 98.16

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 625 569 263.06 93.82
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 596 461 952.97 89.45

Australia/Australien 4 486 569.84 0.67

3350 000 NEW SOUTH WALES TSY 1.25 20-30 20/11S AUD 1861 983.88 0.28

4750 000 QUEENSLAND TREASURY 1.25 20-31 10/03S AUD 2624 585.96 0.39

Austria/Osterreich 1624 101.51 0.24

1500 000 VORALBERGER LANDESUH 4.125 23-26 16/02A EUR 1624 101.51 0.24

Belgium/Belgien 13524 014.43 2.03

2100 000 AQUAFIN NV 0.875 20-30 10/06A0-30 10/06A EUR 1936 221.76 0.29

3700 000 BELGIUM 1.25 18-33 22/04A EUR 3456 722.11 0.52

21300 000 COFINIMMO SA 1 22-28 24/01A 22-28 24/01A EUR 1986 761.23 0.30

8000 000 EUROPEAN UNION 1.25 22-43 04/02A EUR 6 144 309.33 0.92

Canada/Kanada 13 042 826.90 1.96

7100 000 HYDRO QUEBEC ~ 2.0 22-28 01/09S CAD 4874 508.83 0.73

11000 000 PROVINCE OF QUEBEC 3.65 22-32 20/05S CAD 8168 318.07 1.23

Cayman Islands/Kaimaninseln 1828 697.25 0.27

1850 000 MAF SUKUK LTD 4.638 19-29 14/05S usDb 1828 697.25 0.27

Chile 3 466 382.50 0.52

3500 000 METRO SA 4.75 14-24 04/02S 14-24 04/02S UsD 3466 382.50 0.52

Denmark/Ddnemark 7055 879.38 1.06

300 000 A.P. MOELLER-MAERSK 0.75 21-31 25/11A EUR 251915.16 0.04

4000 000 ORSTED 2.50 19-33 16/05A GBP 3974 624.07 0.60

2200000 ORSTED 2.875 22-33 14/06A EUR 221195353 0.33

300 000 ORSTED 5.125 22-34 13/09A GBP 369 695.31 0.06

200 000 ORSTED 5.375 22-42 13/09A GBP 247 691.31 0.04

Finland/Finnland 2326 526.48 0.35

2350 000 OP-MORTGAGE BANK PLC 1 22-27 05/10A5/10A EUR 2326 526.48 0.35

France/Frankreich 26 654 146.85 4.00

5000 000 AGENCE FRANCAISE DE 4.0 22-27 21/09A usb 4,976 750.00 0.75

7000 000 CADES 2.125 22-32 26/01S usb 6090 140.00 0.91

700 000 CREDIT MUTUEL ARKEA 4.25 22-32 01/12A EUR 761629.16 0.11

2900 000 RATP 0.3500 19-29 20/06A EUR 2674 034.84 0.40

700 000 REGION OCCITANIE  1.37 18-33 26/09A EUR 636 376.13 0.10

2300 000 SNCF RESEAU 1.00 16-31 09/11A EUR 2106 805.27 0.32

1600 000 SNCF RESEAU 1.875 17-34 30/03A EUR 1508 670.54 0.23

2000 000 SOCIETE GENERALE SFH 0.01 20-30 11/02A EUR 1753 769.32 0.26

1000 000 SOCIETE GENERALE SFH 0.125 19-29 18/07A EUR 900 476.92 0.14

600 000 STE DU GRAND PARIS 1.125 19-34 25/05A05A EUR 516 551.56 0.08

4400 000 SYNDICAT TRANSPORTS 3.05 23-33 03/02A EUR 4728 943.11 0.71

Germany/Deutschland 73190 257.10 10.98

2300 000 BERLIN HYP AG 0.5 19-29 05/11A EUR 1995 906.97 0.30

36 500 000 KFW 0.75 20-30 30/09S 0.75 20-30 25/08S usD 29654 425.00 4.45

10 000 000 KFW 0.75 21-26 19/02S 0.75 21-26 17/02S CAD 6801 959.50 1.02

12 250 000 KFW 1.0000 21-26 01/10S usb 11111 546.25 1.67

28 750 000 KFW 1.375 18-28 02/02A SEK 2547 603.98 0.38

6000 000 KFW 1.75 19-29 14/09S usD 5342 550.00 0.80

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
23000 000 KFW 2.7 21-24 25/03A 2.7 21-24 25/03A CNH 3357 049.68 0.50
8000 000 KREDITANSTALT FUER  2.52 21-26 23/03A CNH 1164 262.01 0.17
7100 000 LBBW 0.25 21-28 21/07A0.25 21-28 21/07A EUR 6307 145.91 0.95
1400 000 LBBW 0.375 21-31 21/02A.375 21-31 21/01A EUR 1093 574.94 0.16
21750000 LBBW 2.0 22-25 24/02A usb 2615470.00 0.39
1600 000 VONOVIA SE 0.625 21-31 24/03A EUR 1198 762.86 0.18
Hong Kong/HongKong 11778 038.04 1.77
3900 000 CHINA CONSTR BANK HK 1.25 20-25 04/08S8S usb 3603 541.50 0.54
5300 000 MTR CORP LTD  1.625 20-30 19/08S usb 4389 831.00 0.66
26 000 000 MTR CORP LTD 2.9 21-24 24/03A CNH 3784 665.54 0.57
Ireland/Irland 2758 356.50 0.41
3350 000 JOHNSON CONTROLS INTL 1.75 20-30 15/09S usb 2758 356.50 0.41
Italy/Italien 22629 517.34 3.39
1859 000 A2A EX AEM 4.375 23-34 03/02A EUR 2001 523.05 0.30
1200 000 CASSA DEPOSITI 0.75 21-29 30/06A 30/06A EUR 1071296.20 0.16
3900 000 ERG SPA 0.5 20-27 11/09A EUR 3662 088.32 0.55
3350 000 FERROVIE STATO ITALIA 3.75 22-27 14/04AA EUR 3627 724.18 0.54
6250 000 HERA SPA 2.5 22-29 25/05A  22-29 25/05A EUR 6235 577.92 0.94
6500 000 INTESA SANPAOLO 0.75 21-28 16/03A EUR 6031 307.67 0.90
Japan 46 576 409.18 6.99
60 000 000 CITY OF OSAKA 0.284 23-28 04/02S JPY 452 481.88 0.07
710 000 000 DAIWA SECURITIES GRO 0.831 23-35 24/02A JPY 5419 132.55 0.81
2500 000 DENSO CORP 1.239 21-26 16/09S usb 2222 512.50 0.33
200 000 000 JAPAN FINANCE ORG0.125 21-3128/01S JPY 1463 521.23 0.22
220000 000 JAPAN FINANCE ORGA 0.155 20-49 26/04S JPY 1624 535.62 0.24
210000 000 JAPAN FINANCE ORGA 2.39 04-33 20/128 JPY 1848 857.18 0.28
420000 000 JAPAN FINANCE ORG MUN 0.185 21-31 28/04S JPY 3082 625.19 0.46
390 000 000 JAPAN FINA ORG MUNIC 0.554 22-32 28/12S JPY 2905 250.06 0.44
1760 000 000 JAPAN HOUSING FINANC 0.614 22-34 19/12S JPY 13122 310.96 1.97
970 000 NTT FINANCE 4.239 22-25 25/07S usb 954 809.80 0.14
600 000 000 NTT FINANCE CORP 0.1 21-26 18/09S 18/09S JPY 4486 724.21 0.67
500 000 NTT FINANCE CORP 4.372 22-27 27/07S7/07S usb 493 252.50 0.07
740 000 000 TOKYO METRO GOVT  0.175 22-27 17/09S JPY 5557 423.96 0.83
400 000 000 TOYOTA MOTOR CORP 0 22-32 02/06U2 02/06S JPY 2942 971.54 0.44
Lithuania/Litauen 3102782.77 0.47
1300 000 IGNITIS GRUPE AB 1.875 18-28 10/07A0/07A EUR 122373273 0.18
1900 000 IGNITIS GRUPE AB 2 17-27 14/07A27 14/04A EUR 1879 050.04 0.28
Luxembourg/Luxemburg 51868 632.50 7.78
11650 000 BEI 0.7500 20-30 23/09S usD 9501 856.50 143
470 000 000 BEI 0 13-33 18/01U JPY 3384 378,57 0.51
1,000 000 BEI 1,625 19-29 09/10S UsD 884 665.00 013
18 764 000 BEI 1.625 21-31 13/05S usDb 16 259 568.92 244
1850 000 BEI2.125 16-26 13/04S usb 1759 766.25 0.26
4000 000 BEI 2.6 22-26 29/09A CNH 575 220.01 0.09
13000 000 BEI 2.7 21-24 22/04A CNH 1896 308.12 0.28
8 140 000 BEI 3.75 23-33 14/02S usb 8 247 244.50 1.24
650 000 DWR CYMPU FIN UK PLC 1.375 20-33 31/03AA GBP 592721.10 0.09
5900 000 ISDB TRUST SERV NO.2 1.262 21-26 31/03S usD 5386 523.00 0.81
1600 000 NORD/LB LUX COV BD BK 0.05 20-25 28/01A EUR 1630 283.41 0.24
1750 000 SELP FINANCE SARL  3.75 22-27 10/08A EUR 1750 097.12 0.26
Netherlands/Niederlande 69 760 797.33 10.46
1300 000 ABN AMRO BANK 4.25 22-30 21/02A EUR 1419778.84 0.21
1250 000 ALLIANDER NV 0.375 20-30 10/06A06A EUR 1123 565.85 0.17
The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
2300 000 DIGITAL DUTCH FINCO 0.625 20-25 17/01A EUR 2276 538.64 0.34
1550 000 DIGITAL DUTCH FINCO 1.5 20-30 17/01A EUR 1317 071.28 0.20
1400 000 DIGITAL DUTCH FINCO 1 20-32 23/09A EUR 1073497.34 0.16
2700 000 EDP FINANCE BV 1.71 20-28 24/01S usb 2288 709.00 0.34
1200 000 ENEL FINANCE INTL 1.5 19-25 21/07A EUR 1252 359.61 0.19
1800 000 ING GROUP NV 1.125 21-28 07/12A GBP 1827 606.24 0.27
7450 000 ING GROUP NV 4.625 18-26 06/01S usb 7332029.25 1.10
20 600 000 NEDER WATERSCHAPSBANK 0.50 15-30 29/04A usb 19 619 852.00 2.94
12500 000 NEDER WATERSCHAPSBANK 1.00 20-30 28/05S usb 10 277 375.00 1.54
4500 000 NETHERLANDS 0.50 19-40 15/01A EUR 3444 855.91 0.52
9500 000 RABOBANK 1.004 20-26 24/09S 20-26 24/09S usD 8496 515.00 127
8400 000 RABOBANK 1.106 21-27 24/02S 21-27 24/02S usb 7 456 386.00 112
695 000 VESTEDA FINANCE ~ 0.7500 21-31 18/10A EUR 554 657.37 0.08
Norway/Norwegen 14 152 555.00 212
48000 000 CITY OF OSLO 2.35 15-24 04/09A NOK 4490 773.30 0.67
27000 000 KOMMUNALBANKEN AS  2.00 17-27 29/11A NOK 2391409.32 0.36
4000 000 SPAREBANK 1 SR-BANK 0.25 21-26 09/11A EUR 3816 307.72 0.57
2650 000 SPAREBANK 1 SR-BANK 2.875 22-25 20/09A9A EUR 2815694.88 0.42
600 000 STATKRAFT AS 2.875 22-29 13/09A EUR 638 369.78 0.10
Philippines/Philippinen 24179 102.75 3.63
3350 000 ASIAN DEVELOPMENT BK 2.125 15-25 19/03S usb 3224 408.50 0.48
5300 000 ASIAN DEVELOPMENT BK 2.375 17-27 10/08S usb 5007 413.50 0.75
14 850 000 ASIAN DEVELOPMENT BK 3.125 18-28 26/09S usb 14 423 730.75 2.16
1500 000 ASIAN DEVELOPMENT BK 3.875 22-32 28/09S usb 1523 550.00 0.23
Singapore/Singapur 2 577 685.00 0.39
21750000 VENA ENERGY CAPITAL 3.133 20-25 26/0252S usDb 2577 685.00 0.39
South Korea/Siidkorea 17 948 684.85 2.69
1250 000 EXP IMP BANK KOREA 0.829 20-25 27/04A EUR 1285 827.16 0.19
2849000 EXP IMP BANK KOREA 1.75 21-28 19/10S/10S usb 2468 843.69 0.37
3550 000 EXP IMP BANK KOREA 2.125 22-32 18/01S01S usb 2 941 636.50 0.44
6000 000 INDUSTRIAL BANK KOREA 1.04 20-25 22/06S usb 5512 110.00 0.83
5500 000 THE EXP IMP KOREA  5.125 23-33 11/01S usb 5740 267.50 0.86
Spain/Spanien 26 684 893.77 4.00
2200 000 ADIF - ALTA VELOCIDAD 0.55 20-30 30/04AA EUR 1956 585.63 0.29
1800 000 BANCO SANTANDER SA 0.30 19-26 04/10A EUR 1751 014.08 0.26
7400 000 CAIXABANK SA 0.5 21-29 09/02A02A EUR 6655 690.48 1.00
2700000 CAIXABANK SA 3.75 22-29 07/09A EUR 2935175.05 0.44
2800 000 CAJARURAL DE NAVARR 3.0  23-27 26/04A EUR 2993 098.05 0.45
8000 000 CAJA RURAL NAVARRA 0.75 22-29 16/02A02 A EUR 7500 242.39 1.12
600 000 COMUNIDAD DE MADRID 1.723 22-32 30/04A EUR 564 522.68 0.08
2500 000 SPAIN 1 21-42 30/07A EUR 1726 464.12 0.26
552 000 SPAIN 3.5 23-33 30/04A EUR 602 101.29 0.09
Sweden/Schweden 23766 285.52 3.56
13000 000 CITY OF GOTHENBURG 1 18-24 05/11A SEK 1202 959.37 0.18
9170000 KOMMUNINV | SVERIGE 0.25 20-27 26/11A SEK 766 851.15 0.12
30 000 000 NORDEA HYPOTEK AB  3.375 22-27 25/11A SEK 2868 523.10 0.43
2100 000 SBAB BANK AB 0.5000 22-27 08/02A EUR 1999 603.08 0.30
3850 000 SKF AB 3.125 22-28 14/09AA EUR 4069 624.14 0.61
6250 000 SVENSKA HANDELSBANKEN 2.625 22-29 05/09A EUR 6335123.91 0.95
4000 000 SWEDISH COV BD CORP 0.75 19-24 28/03A SEK 374 533.05 0.06
900 000 000 VASAKRONAN AB 0.11 20-30 13/03S JPY 6 149 067.72 0.92

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
Switzerland/Schweiz 7635 881.82 1.15
1600 000 EUROFIMA 0.01 21-28 23/06A EUR 1479 866.58 0.22
4500 000 EUROFIMA 5.5 01-32 07/06A GBP 6156 015.24 0.92
United Kingdom/GroBbritannien 35225 829.34 5.28
3900 000 BAZALGETTE FIN 2.37517-27 29111A GBP 4324 796.16 0.65
1400 000 BAZALGETTE FINANCE 2.75 22-34 10/03A GBP 1398 717.51 0.21
2500 000 ENW FINANCE PLC ~ 1.4150 20-30 30/07A GBP 2415641.88 0.36
13500 000 IFFIM 1 21-26 21/04S usb 12278 115.00 1.84
2300 000 MORHOMES 3.40 19-38 19/02S GBP 2308 727.89 0.35
1600 000 MOTABILITY OPERATIONS 1.5 21-41 20/01S GBP 1201 363.69 0.18
4950 000 SCOTTISH HYDRO ELECTRI 2.25 19-35 27/09A GBP 4520 745.71 0.68
300 000 SEVERN TRENT WATER U 5.25 23-36 04/04S GBP 370 937.92 0.06
500 000 SSE PLC 2.875 22-29 01/08A5 22-29 01/08A EUR 522772.58 0.08
3500 000 TRITAX BIG BOX REIT PLC 1.5 20-33 27/11S GBP 2924 481.81 0.44
3250 000 TRITAX EUROBOX PLC 0.95 21-26 02/06A EUR 2959 529.19 0.44
United States of America/Vereinigte Staaten von Amerika 83 432 376.77 12.51
9000 000 BIRD 1.625 21-31 03/11S usD 7 678 935.00 1.15
80 000 000 BIRD 2 21-26 18/02A CNH 11416 799.52 1.7
5500 000 BIRD 3.125 18-25 20/11S usb 5384 912.50 0.81
1700 000 DIGITALEUROFINCO 2.5 19-26 16/01A EUR 1728 648.42 0.26
4000 000 ENEXIS HOLDING NV 0.625 20-32 17/06A EUR 3406 737.81 0.51
3500 000 IADB 1.125 21-31 13/01S usb 2904 142.50 0.44
3300 000 INTL DEV ASSOCIATION 0.75 20-49 10/06S usb 2910 880.50 0.44
2800 000 INTL DEV ASSOCIATION 0.75 21-28 21/09A GBP 2913983.28 0.44
4600 000 INTL DEV ASSOCIATION 0.875 21-26 28/04S usb 4185 609.00 0.63
46 000 000 INTL DEV ASSOCIATION 1.75 21-27 17/02A NOK 4162 799.75 0.62
25000 000 INTL DEV ASSOCIATION 1 20-30 03/12S usb 20 459 500.00 3.07
31000 000 INTL FINANCE CORP 1.1319-29 12/11A SEK 2628193.05 0.39
3850 000 KOREA HOUSING FINANCE 0.258 21-28 27/10A EUR 3495 028.43 0.52
2300 000 KOREA HOUSING FINANCE 1.963 22-26 19/07A EUR 2364 909.94 0.35
800 000 KOREA HOUSING FINANCE 3.714 23-27 11/04A EUR 869 160.00 0.13
5000 000 KOREA HOUSING FINANCE 4.625 23-33 24/02S usb 4952 900.00 0.74
1050 000 PROLOGIS INTL FDG 1 1.625 20-32 17/06A EUR 852 881.44 0.13
1240 000 VF CORP 0.25 20-28 25/02A EUR 1116 355.63 0.17
Venezuela 5184 722.25 0.78
5378 000 ANDEAN DEV CORP 0.625 19-26 20/11A EUR 5184 722.25 0.78
Floating rate notes/Variabel verzinsliche Anleihen 29107 310.09 4.37
Belgium/Belgien 3994 991.27 0.60
4100 000 KBC GROUPE SA FL.R 21-27 01/03A27 01/03A EUR 3994 991.27 0.60
France/Frankreich 667 074.33 0.10
700 000 BNP PARIBAS SA FL.R 20-27 14/10A EUR 667 074.33 0.10
Ireland/Irland 1179 800.15 0.18
1105 000 AIB GROUP PLC FL.R 22-26 04/07A26 04/07A EUR 1179 800.15 0.18
Netherlands/Niederlande 2608 661.51 0.39
2500 000 ING GROUP NV FL.R 22-26 23/05A EUR 2608 661.51 0.39
Norway/Norwegen 4279 570.01 0.64
4000 000 DNB BANK ASA FL.R 22-27 21/09A-27 21/09A EUR 4279 570.01 0.64
Spain/Spanien 1013782.79 0.15
1000 000 CAIXABANK SA FL.R 20-26 10/07A EUR 1013782.79 0.15
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
United Kingdom/GroBbritannien 3934 818.03 0.59
1195 000 NATWEST GROUP ~ FL.R 23-28 14/03A EUR 1313 355.14 0.20
2450000 NATWEST GROUP PLC FL.R 22-28 06/09A EUR 2621462.89 0.39
United States of America/Vereinigte Staaten von Amerika 11428 612.00 1.7
5200 000 BANK OF AMERICA CORP FL.R 19-25 22/10S usb 4956 562.00 0.74
6500 000 CITIGROUP INC FL.R 20-24 14/05S usb 6472 050.00 0.97
Other transferable securities/Andere iibertraghare Wertpapiere 28950 801.45 434
Bonds/Anleihen 28950 801.45 4.34
Canada/Kanada 11744 789.40 1.76
17 900 000 PROVINCE OF ONTARIO 1.55 21-29 01/11S CAD 11744 789.40 1.76
France/Frankreich 4426 500.97 0.66
1700 000 CREDIT MUTUEL ARKEA 0.375 19-28 03/10A EUR 1520523.18 0.23
3600 000 CREDIT MUTUEL ARKEA 0.875 21-33 11/03A EUR 2905977.79 0.44
Italy/Italien 2904 534.44 0.44
3250 000 TERNA SPA 0.375 21-29 23/06A/06A EUR 2904 534.44 0.44
Japan 527 267.97 0.08
72000 000 TOKYO METRO COLTD  0.275 20-30 12/06S JPY 527 267.97 0.08
Luxembourg/Luxemburg 1831603.84 0.27
500 000 ANCHOR HANOVER GROUP 2.00 21-51 21/07S GBP 347 816.70 0.05
1300 000 ANDORRA 1.25 21-31 06/05A EUR 1153 989.16 0.17
324 000 PROL IN 4625 23-35 21/02A EUR 329797.98 0.05
Norway/Norwegen 5656 548.96 0.85
6650 000 DNB BOLIGKREDITT AS 0.01 21-31 21/01A EUR 5656 548.96 0.85
Spain/Spanien 1859 555.87 0.28
2200000 ADIF - ALTA VELOCIDAD 0.55 21-31 31/10A EUR 1859 555.87 0.28
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Filligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 210117343 0.32
Jpy 1500 000 000.00 CACEIS Bank, Lux. Branch 20/04/2023 EUR 10 451 899.00 (66 463.96) (0.01)
JPY 650 000 000.00 CACEIS Bank, Lux. Branch 20/04/2023 NOK 51519 346.34 (26 595.25) (0.00)
JPY 580 000 000.00 CACEIS Bank, Lux. Branch 20/04/2023 SEK 45780 969.15 (49 953.01) (0.01)
usb 10 962 642.02 CACEIS Bank, Lux. Branch 20/04/2023 CAD 15000 000.00 (123 462.64) (0.02)
AUD 27 150 000.00 Goldman Sachs Int finance Ltd 20/04/2023 usb 18 128 055.00 65818.06 0.01
JPY 1025 000 000.00 Goldman Sachs Int finance Ltd 20/04/2023 GBP 6296 179.40 (66 178.81) (0.01)
MYR 55 000 000.00 Goldman Sachs Int finance Ltd 20/04/2023 usb 12 384 458.63 111121.71 0.02
CNY 200 000 000.00 JP Morgan Eq London 20/04/2023 EUR 27 177 605.65 (383 312.66) (0.06)
KRW 9600 000 000.00 JP Morgan Eq London 20/04/2023 EUR 6 854 694.75 (84 176.64) (0.01)
usb 5062 319.81 JP Morgan Eq London 20/04/2023 NOK 53 500 000.00 (49774.27) (0.01)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermégens

usb
EUR 11188 381.77 Goldman Sachs Int finance Ltd 26/05/2023 GBP 9848 999.33 937.58 0.00
EUR 74 367.07 Goldman Sachs Int finance Ltd 26/05/2023 JPY 10619 973.00 615.58 0.00
GBP 23543919.92 Goldman Sachs Int finance Ltd 26/05/2023 EUR 26 749 806.68 (6713.26) (0.00)
GBP 13311 373.59 Goldman Sachs Int finance Ltd 26/05/2023 JPY 2148 650 576.00 204 980.98 0.03
GBP 46 933 888.92 Goldman Sachs Int finance Ltd 26/05/2023 usb 57 684 673.47 407 465.55 0.06
GBP 7659.24 Goldman Sachs Int finance Ltd 26/05/2023 ZAR 175 337.75 (358.95) (0.00)
JPY 94 781 626.00 Goldman Sachs Int finance Ltd 26/05/2023 GBP 587 178.07 (9023.21) (0.00)
usb 298 663.25 Goldman Sachs Int finance Ltd 26/05/2023 CHF 273 903.38 (2 836.83) (0.00)
usb 45175672.33 Goldman Sachs Int finance Ltd 26/05/2023 CNY 309910 122.20 (153 125.04) (0.02)
usb 10775 045.45 Goldman Sachs Int finance Ltd 26/05/2023 MYR 48 094 039.31 (176 187.47) (0.03)
CHF 3401494.35 JP Morgan Eq London 26/05/2023 AUD 5536 873.04 2901848 0.00
CHF 2963 645.20 JP Morgan Eq London 26/05/2023 CAD 4431 045.86 (14 299.70) (0.00)
CHF 21682 858.44 JP Morgan Eq London 26/05/2023 EUR 21879 029.33 28016.28 0.00
CHF 4035 485.75 JP Morgan Eq London 26/05/2023 GBP 3584 055.02 6134.78 0.00
CHF 12171 769.36 JP Morgan Eq London 26/05/2023 JPY 1744735 119.00 186 312.51 0.03
CHF 171786.13 JP Morgan Eq London 26/05/2023 NOK 1968 460.19 692.67 0.00
CHF 877 067.34 JP Morgan Eq London 26/05/2023 SEK 9 863 680.95 11 591.61 0.00
CHF 83 442.54 JP Morgan Eq London 26/05/2023 TRY 1857 174.59 3168.55 0.00
CHF 731010.72 JP Morgan Eq London 26/05/2023 usb 803 589.94 1108.94 0.00
EUR 8770 059.10 JP Morgan Eq London 26/05/2023 AUD 14 150 756.09 61108.03 0.01
EUR 7769801.81 JP Morgan Eq London 26/05/2023 CAD 11514 337.36 (48 506.99) (0.01)
EUR 392 061.85 JP Morgan Eq London 26/05/2023 CHF 390 076.41 (2176.70) (0.00)
EUR 32734622.76 JP Morgan Eq London 26/05/2023 JPY 4651 654 479.00 443 823.92 0.07
EUR 356 085.50 JP Morgan Eq London 26/05/2023 NOK 4044 274.66 912.48 0.00
EUR 2451 025.66 JP Morgan Eq London 26/05/2023 SEK 27 325 505.37 28190.79 0.00
EUR 60 143.04 JP Morgan Eq London 26/05/2023 TRY 1326 591.65 2177.61 0.00
EUR 145 051 568.47 JP Morgan Eq London 26/05/2023 usb 156 712 727.22 1343 494.01 0.20
GBP 3457 082.29 JP Morgan Eq London 26/05/2023 AUD 6 336 484.75 27 168.88 0.00
GBP 3086 961.29 JP Morgan Eq London 26/05/2023 CAD 5196 645.59 (22 078.38) (0.00)
GBP 290 240.68 JP Morgan Eq London 26/05/2023 JPY 46 504 243.00 7060.51 0.00
GBP 146 273.07 JP Morgan Eq London 26/05/2023 NOK 1887 819.05 356.13 0.00
GBP 847 164.01 JP Morgan Eq London 26/05/2023 SEK 10 730 383.81 10 864.10 0.00
GBP 6885.08 JP Morgan Eq London 26/05/2023 TRY 172 512.02 282.66 0.00
GBP 790 723.58 JP Morgan Eq London 26/05/2023 usb 971679.17 7034.19 0.00
JPY 72 058 113.00 JP Morgan Eq London 26/05/2023 AUD 818 347.75 (3460.60) (0.00)
JPY 66 624 314.00 JP Morgan Eq London 26/05/2023 CAD 694 909.19 (9342.11) (0.00)
JPY 494 645 820.00 JP Morgan Eq London 26/05/2023 EUR 3483 341.41 (49811.70) (0.01)
JPY 43182 919.00 JP Morgan Eq London 26/05/2023 GBP 272 319.77 (10 005.13) (0.00)
JPY 6774 444.00 JP Morgan Eq London 26/05/2023 NOK 541702.60 (548.66) (0.00)
JPY 22 549 356.00 JP Morgan Eq London 26/05/2023 SEK 1769 320.57 (355.77) (0.00)
JPY 1906 007.00 JP Morgan Eq London 26/05/2023 TRY 295 854.49 24583 0.00
JPY 1191625 190.00 JP Morgan Eq London 26/05/2023 usb 9094 919.82 (71429.42) (0.01)
usb 1488 312.02 JP Morgan Eq London 26/05/2023 AUD 2219 620.97 (1047.41) (0.00)
usb 1351 044.46 JP Morgan Eq London 26/05/2023 CAD 1850 568.29 (17 452.39) (0.00)
UsD 698 191.53 JP Morgan EqLondon  26/05/2023 CHF 639 129.41 (5339.56) (0.00)
usb 12623 077.10 JP Morgan Eq London 26/05/2023 EUR 11666 504.21 (89 391.92) (0.01)
usb 1411054.32 JP Morgan Eq London 26/05/2023 GBP 1149 957.16 (12 298.25) (0.00)
usb 5858 512.54 JP Morgan Eq London 26/05/2023 JPY 769 325 476.00 32 956.38 0.00
usb 139 438.40 JP Morgan Eq London 26/05/2023 NOK 1464 016.21 (687.45) (0.00)
usb 410 152.87 JP Morgan Eq London 26/05/2023 SEK 4226 137.03 1461.86 0.00
usb 43 602.35 JP Morgan Eq London 26/05/2023 TRY 889 038.62 1113.05 0.00
CHF 35227.71 Morgan Stanley Co Intl Ltd 26/05/2023 MXN 723 369.99 (892.28) (0.00)
CHF 51681 548.05 Morgan Stanley Co Intl Ltd 26/05/2023 usb 56 367 610.23 521110.98 0.08
CHF 31948.28 Morgan Stanley Co Intl Ltd 26/05/2023 ZAR 649 674.11 (1287.29) (0.00)
EUR 46 228.20 Morgan Stanley Co Intl Ltd 26/05/2023 MXN 940 848.96 (1226.52) (0.00)
EUR 136 499.02 Morgan Stanley Co Intl Ltd 26/05/2023 usb 148 356.94 379.95 0.00
EUR 4192157 Morgan Stanley Co Intl Ltd 26/05/2023 ZAR 844 996.63 (1737.20) (0.00)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net

bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermégens

usbD

GBP 8443.39 Morgan Stanley Co Intl Ltd 26/05/2023 MXN 195 227.22 (256.19) (0.00)
GBP 11566 763.92 Morgan Stanley Co Intl Ltd 26/05/2023 usb 14 159 280.55 157 411.99 0.02
JPY 1254 734.00 Morgan Stanley Co Intl Ltd ~ 26/05/2023 MXN 179 840,53 (357.32) (0.00)
JPY 1137 897.00 Morgan Stanley Co Intl Ltd 26/05/2023 ZAR 161 518.64 (442.67) (0.00)
usb 1889 892.23 Morgan Stanley Co Intl Ltd 26/05/2023 GBP 1537 475.98 (13109.43) (0.00)
usb 6473 645.40 Morgan Stanley Co Intl Ltd 26/05/2023 KRW 8447 233 319.00 (24 986.41) (0.00)
usb 3111212 Morgan Stanley Co Intl Ltd 26/05/2023 MXN 585 356.89 (993.19) (0.00)
usb 2822142 Morgan Stanley Co Intl Ltd 26/05/2023 ZAR 525721.58 (1280.56) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - TargetNetZero Global IG Corporate

Unaudited semi-annual report - Ungepriifter Halbjahresabschluss

Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

with variable capital ("SICAV") mit variablem Grundkapital
incorporated in Luxembourg ("SICAV") mit Sitz in Luxembourg RCS Luxembourg B 25 301



Statement of net assets as at 31/03/2023 / Nettovermégensrechnung per 31/03/2023

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert 2) 133901 134.78
(Acquisition cost/Anschaffungskosten : USD 147 176 829.56)
Net options at market value/Netto Optionen zum Marktwert (2) 23706.34
(Acquisition cost/Anschaffungskosten : USD 87 041.21)
Cash and term deposits/Fliissige Mittel 302525447
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 451 500.00
Receivable on subscriptions/Forderungen aus Zeichnungen 2317344
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 1759 406.16
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2 1296 317.78
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften (2) 241023.74

Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 1675.17
140 723 191.88

LIABILITIES/PASSIVA
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 16 672.61
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 11691.79

Interest on swaps payable/Zinsswapsverbindlichkeiten 2353.98

Unrealised depreciation on ERS/Nicht realisierter Verlust aus ERS 2) 1132.24
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS 2) 52120.88

83971.50
NET ASSET VALUE/NETTOFONDSVERMOGEN 140 639 220.38

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2022 to 31/03/2023 /| Aufwands-
und Ertragsrechnung und Verénderung des Nettovermégens fiir die Periode vom 01/10/2022 bis zum 31/03/2023

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 110 084 825.64
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 2661981.23
Bank interest/Bankzinsen 84 777.47
2746758.70
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 93 730.62
Distribution fees/Vertriebsgebiihren (3) 149.74
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 14 144.86
Interest on swaps, net/Zinsswaps, netto 2 353.98
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 66 293.24
176 672.44
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 2570 086.26
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (1604 986.43)
Net realised loss on options/Realisierter Nettoverlust aus Optionen (2) (139 505.64)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 3305 594.17
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften 2) (594 723.46)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2) (49 670.59)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2 (2013 463.51)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 1473 330.80
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) 11 144 802.53
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Veranderung der nicht realisierten 2) (84 386.99)
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 2529 568.57
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) 717 579.73
Nettogewinne/Nettoverluste aus Termingeschéften
Change in net unrealised appreciation or depreciation on ERS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (1132.24)
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Verdnderung der nicht realisierten Nettogewinne/Nettoverluste 2) (52 120.88)
aus CDS

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS

GEMASS ERFOLGSRECHNUNG 15727 641.52

Dividend paid/Gezahlte Dividende (13) (36 934.64)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschliellich der Steuerausgleich 2 14 863 687.86
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 140 639 220.38

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/03/2023 /
Verédnderung der Anzahl der ausstehenden Aktien fiir die Geschéftsperiode vom 01/10/2022 bis zum 31/03/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/03/2023
Anzahl Anzahl Anzahl zuriick- Anzahl ausstehender
ausstehender ausgegebener genommener Aktien Aktien 31/03/2023

Aktien 01/10/2022 Aktien
P - EUR - Hedged - Capitalisation 4 406.6450 0.0000 0.0000 4 406.6450
P - EUR - Hedged - Distribution 2720.0000 0.0000 0.0000 2720.0000
N - USD - Capitalisation 1.800.0000 0.0000 0.0000 1.800.0000
N - USD - Hedged - Capitalisation 987 816.8420 0.0000 0.0000 987 816.8420
N X1 - USD - Hedged - Capitalisation 225 332.8440 866 488.8170 652 322.0440 439 499.6170
N - CHF - Hedged - Capitalisation 86 530.0000 25000.0000 17 000.0000 94 530.0000
N X1 - EUR - Hedged - Distribution 2 (See/siehe Anmerkung 1) 224.0000 0.0000 100.0000 124.0000
| - USD - Capitalisation 321 281.0000 0.0000 0.0000 321 281.0000
| - CHF - Hedged - Capitalisation 1091 314.0000 177 931.0000 0.0000 1269 245.0000
| X2 - GBP - Hedged - Capitalisation 1930 463.5210 614 258.1540 59 330.3800 2 485 391.2950
S - USD - Hedged - Capitalisation 1343 600.0000 0.0000 0.0000 1 343 600.0000
S - CHF - Hedged - Capitalisation 1432 055.4840 464 893.0000 10 178.0000 1886 770.4840
S - EUR - Hedged - Capitalisation 3861 255.0000 42 243.0000 98 798.0000 3804 700.0000
M X1 - EUR - Hedged - Distribution 46 977.0000 113 428.0000 44 472.0000 115 933.0000

Statistics / Statistiken

For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 40557.23 38 836.48 49515.05
Net Asset Value per share/Nettoinventarwert je Aktie 9.2037 8.8132 11.2365
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermégen 23627.89 23286.10 30223.02
Net Asset Value per share/Nettoinventarwert je Aktie 8.6867 8.5611 11.1114
N - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermégen 17 459.78 15994 .43 20963.47
Net Asset Value per share/Nettoinventarwert je Aktie 9.6999 8.8858 11.6464
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 10 362 899.71 9727 474.58 9712 555.46
Net Asset Value per share/Nettoinventarwert je Aktie 10.4907 9.8474 12.2335
N X1 - USD - Hedged - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermégen 4664 654.14 2242 253.34 90 206 099.89
Net Asset Value per share/Nettoinventarwert je Aktie 10.6136 9.9509 12.3322
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Statistics / Statistiken

For the periodlyear ended/Abschluss per 31/03/2023 30/09/2022 30/09/2021
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 895 055.62 787 965.87 482 581.82
Net Asset Value per share/Nettoinventarwert je Aktie 9.4685 9.1063 11.5644
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 4 568 876.43
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.6505
N X1 - EUR - Hedged - Distribution 2 (See/siehe Anmerkung 1) EUR EUR EUR
Net Asset Value/Nettofondsvermégen 1020.39 1787.64 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.2289 7.9805 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermégen 3120928.78 2858 447.46 3829 265.97
Net Asset Value per share/Nettoinventarwert je Aktie 9.7140 8.8970 11.6659
1- USD - Hedged - Capitalisation usbD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 570 115.13
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12.2471
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 12 044 385.96 9957 767.42 14 572 467.38
Net Asset Value per share/Nettoinventarwert je Aktie 9.4894 9.1246 11.5830
1 X2 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermégen 24788 224.42 18 197 581.49 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9736 9.4265 0.0000
S - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 14 301 737.35 13 387 368.92 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6443 9.9638 0.0000
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermégen 19045 086.90 13863 140.33 8 857 396.85
Net Asset Value per share/Nettoinventarwert je Aktie 10.0940 9.6806 12.2253
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermégen 38155776.14 36 867 375.11 29 644 220.08
Net Asset Value per share/Nettoinventarwert je Aktie 10.0286 9.5480 12.0364
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 906 896.61 364 113.75 7553 346.31
Net Asset Value per share/Nettoinventarwert je Aktie 7.8226 7.7509 10.0374
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermdgens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 133901 134.78 95.21

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 132 403 980.74 94.14
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 90 253 859.77 64.17

Australia/Australien 3866 057.10 2.75

500 000 ANZ BANKING GROUP 2.95 20-30 22/07S usD 462 157.50 0.33

400 000 CWTH BANK AUSTRALIA 3.305 21-41 11/03S3S usb 281334.00 0.20

200 000 CWTH BANK AUSTRALIA 4.316 18-48 10/01S1S usb 154 342.00 0.11

400 000 CWTH BANK AUSTRALIA 4.5 15-25 09/12S usb 392 825.20 0.28

500 000 FMG RES AUG 2006 PTY 4.375 21-31 01/04SS usb 428 865.40 0.30

200 000 FMG RES AUG 2006 PTY 4.5 19-27 15/09S usb 187 235.00 0.13

1200 000 MACQUARIE BANK LTD 3.624 20-30 03/06S06S usb 1020 828.00 0.73

1000 000 WESTPAC BANKING CORP FL.R 20-30 31/01S usb 938 470.00 0.67

Austria/Osterreich 2522110.78 1.79

1000 000 RAIFFEISENBK AUSTRIA 1.375 21-33 17/06A EUR 765 463.78 0.54

1800 000 SUZANO AUSTRIA GMBH 3.75 20-31 14/09S usD 1565 289.00 1.1

200 000 SUZANO AUSTRIA GMBH 5 19-30 15/01S usDb 191 358.00 0.14

Bermuda/Bermudas 1603 470.00 1.14

400 000 ENSTAR GROUP 3.1 21-3101/098 usb 311190.00 0.22

1500 000 STAR ENERGY GEOTHERM 4.85 20-30 14/10S usb 1292 280.00 0.92

Chile 639 878.50 0.45

200 000 CENCOSUD SA 6.625 15-45 12/02S usb 196 942.00 0.14

200 000 EMBOTELLADORA ANDINA  3.95 20-50 21/01S usb 153 564.00 0.11

300 000 ENEL AMERICAS 4.00 16-26 25/10S usD 289 372.50 0.21

Denmark/Dédnemark 379 603.45 0.27

400 000 H.LUNDBECK AS 0.875 20-27 14/10A EUR 379 603.45 0.27

Finland/Finnland 3064 204.84 2.18

1000 000 BALDER FINLAND OYJ 1.0 22-27 18/01A EUR 836 599.09 0.59

200 000 METSO OUTOTEC OYJ 0.875 20-28 26/11A EUR 182 495.35 0.13

1100 000 NOKIA CORP 4.375 17-27 12/06S usb 1045 940.50 0.74

200 000 NOKIA OYJ 6.625 09-39 15/05S09-39 15/05S usb 200 000.00 0.14

300 000 STORA ENSO OYJ 0.625 20-30 02/12A EUR 256 623.29 0.18

500 000 STORA ENSO OYJ 7.25 06-36 15/04S6 15/04S usb 542 546.61 0.39

France/Frankreich 4 408 909.34 3.13

200 000 ATOS SE 121-29 12/111A EUR 147 939.73 0.11

300 000 CREDIT AGRICOLE SA 2.811 21-41 11/01S01S usb 199 434.00 0.14

1000 000 FAURECIA 2.7500 21-27 15/028 EUR 968 233.38 0.69

400 000 MERCIALYS 2.522-29 28/02A EUR 346 638.39 0.25

200 000 ORANGE SA 5.375 12-42 13/01S usb 204 499.50 0.15

400 000 PERNOD RICARD SA  5.50 12-42 15/01S usb 414 500.00 0.29

400 000 SOCIETE GENERAL  1.7920 21-27 09/06S usb 345 996.00 0.25

800 000 SOCIETE GENERALE SA 3.337 22-33 21/0151S usb 644 072.00 0.46

800 000 SOCIETE GENERALE SA 3 20-30 22/01S22/01S usD 660 528.00 0.47

200 000 WENDEL SE 121-31 01/06A EUR 167 304.61 0.12

300 000 WPP FINANCE SA 2.375 20-27 19/05A EUR 309 763.73 0.22

Germany/Deutschland 2090 605.43 1.49

1200 000 ALLIANZ SE FL.R 21-XX 30/04A usb 849 978.00 0.60

1000 000 BAYERAG 3.125 19-79 12/11A EUR 943934.93 0.67

300 000 COMMERZBANK AG 8.125 13-23 19/09S usb 296 692.50 0.21

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2023 / Wertpapierbestand per 31/03/2023

Number of Shares or  Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Waéhrung Marktwert % des Netto-
Nominalwert vermégens
usb
Ireland/Irland 1308 378.59 0.93
1100 000 BANK OF IRELAND GROUP 2.375 19-29 14/10A EUR 1133 147.25 0.81
200 000 HAMMERSON IRL FIN 1.75 21-27 03/06A EUR 175231.34 0.12
Italy/Italien 2 449 445.52 1.74
300 000 ANIMA HOLDING SPA 1.5 21-28 22/04A EUR 275 987.09 0.20
200 000 ASSICURAZ GENERALI 2.124 19-30 01/10A EUR 176 552.47 0.13
700 000 INFRA WIRELESS ITA 1.875 20-26 08/07A EUR 717 774.06 0.51
500 000 MEDIOBANCA 1.125 20-25 23/04A EUR 512 880.45 0.36
800 000 MEDIOBANCA 2.3000 20-30 23/11A EUR 766 251.45 0.54
Japan 792 082.93 0.56
700 000 TAKEDA PHARMA 2.05 20-30 31/03S0 09/07S usb 587 223.00 0.42
200 000 TAKEDA PHARMA 3 18-30 21/11A EUR 204 859.93 0.15
Jersey 63 667.50 0.05
100 000 APTIV PLC 3.1000 21-51 01/12S usb 63 667.50 0.05
Luxembourg/Luxemburg 813 685.73 0.58
900 000 ALBION FINANCING 6.125 21-26 15/10S5/10S usD 813 685.