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Information for Investors in Germany

No distribution notice has been filed in Germany for the below sub-funds pursuant to section 310 of the Investment
Code; because of this, Shares of the sub-funds may not be distributed publicly to investors falling within the scope
of the German Investment Code:

RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT STABLE CLIMATE EQUITIES

RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE EMERGING MARKETS EQUITIES
RAM (LUX) SYSTEMATIC FUNDS - CLEAR WATER EQUITIES

RAM (LUX) SYSTEMATIC FUNDS - SUSTAINABLE GLOBAL EQUITIES

The report is the English translation of the annual report including audited financial statements respectively unaudited semi-
annual report in French. In case of a discrepancy of content and/or meaning between the French and English versions, the
French version shall prevail.

Subscriptions may only be carried out on the basis of this prospectus accompanied by the Articles of Association and the
factsheet of each sub-fund and on the basis of the key information document ("KID"). The prospectus must be distributed along
with the latest annual report including audited financial statements and semi-annual report, if the latter is more recent than the
annual report.
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Additional information for investors in Germany, Austria and Switzerland

For the distribution of the SICAV’s shares in Germany, RAM Active Investments (Europe) S.A. acts
as Facilities Agent. The Facilities Agent and the Central Administration’s Subcontractor accept the
redemption and conversion orders.

For the distribution of the SICAV’s shares in Austria, ERSTE BANK DER OSTERREICHISCHEN
SPARKASSEN AG is appointed paying and information agent. In this capacity, the aforementioned
agent ensures that Austrian investors are able to make subscription payments and to receive income
corresponding to repayments on redemptions and distributions of dividends.

For the distribution of the SICAV’s shares in Switzerland:

Representative and distributor in Switzerland:

RAM Active Investments S.A. in Switzerland has been appointed as the representative of the SICAV
and of companies that have contracted commitments to the SICAV's shareholders for Switzerland. In
this capacity, RAM Active Investments S.A. is also responsible for distributing the shares of the SICAV,
in or from Switzerland.

Payment service in Switzerland:

CACEIS BANK, Montrouge, Nyon/Switzerland Branch is appointed as paying office of the SICAV for
Switzerland.
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Report on activities of the Board of Directors

2022 Review

High levels of inflation and tightening of monetary policy have led to a very negative year for financial
assets in 2022, with record losses for the bond market and very negative results for equities.

Inflationary pressures began to ease in the fourth quarter, which — along with an anticipated reopening
of the Chinese economy — led to a strong quarter for emerging markets and a positive one for developed
markets globally.

During the year, small- and mid-caps in developed markets suffered from negative liquidity conditions
and significantly underperformed large-caps. In emerging markets, however, the smaller market cap
segments were rich in opportunity and provided strong downside diversification, contributing strongly to
the relative performance of our strategies compared to the market.

Mid-caps were the best performers for our strategies during the last quarter, as well as over the year,
as the segment, in our view, remains under the radar for many investors and full of inefficiencies, with
scattered valuation levels.

The strategies performed well, with our agnostic selection of securities recording the best performance
over the year.

Outlook for 2023

Emerging markets remain relatively cheap on an absolute and relative basis, compared to developed
markets, and a high level of valuation and return dispersion persists at the end of 2022, which should
provide opportunities for our strategies to generate attractive risk-adjusted returns in this asset class in
the years ahead.

In developed markets, the sharp correction in the small- and mid-cap segments last year has led to high
segment dispersion and relatively attractive valuations, thereby offering, we believe, many opportunities
for the years ahead.

The SFDR annexes are included in the (non-audited) "Additional Information™ section of this report.

Luxembourg, 1st March 2023 The Board of Directors

Note: The information in this report represents historical data and is not an indication of future results.
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Audit report

To the Shareholders of
RAM (LUX) SYSTEMATIC FUNDS

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of
RAM (LUX) SYSTEMATIC FUNDS (the “Fund”) and of each of its sub-funds as at 31 December 2022,
and of the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts.

What we have audited
The Fund’s annual accounts comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 December 2022;

e the combined statement of operations and other changes in net assets for the Fund and the
statement of operations and other changes in net assets for each of the sub-funds for the year then
ended;

* the statement of investments and other net assets as at 31 December 2022; and

¢ the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the annual accounts” section of
our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the annual accounts and our
audit report thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the annual accounts or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the annual accounts

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts, and for such internal control as the Board of Directors of the
Fund determines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors of the Fund is responsible for assessing the
Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these annual
accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the annual accounts, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

o evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

10
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the annual accounts or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds (except for RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED
ALPHA where a decision to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 March 2023
Represented by

Cécile Liégeois
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RAM (LUX) SYSTEMATIC FUNDS

Combined statement of net assets (in EUR)
as at 31st December 2022

Assets

Securities portfolio at market value 1,048,735,997.16
Option contracts at market value 533,962.29
Deposits on futures contracts 3,998,078.01
Deposits on swaps contracts 16,696,128.32
Cash at banks 55,383,954.17
Other liquid assets 112,619,348.55
Formation expenses, net 41,997.23
Receivable on swaps contracts 9,911,843.34
Receivable on treasury transactions 581.68
Receivable on cash collateral paid 4,700,806.68
Receivable on issues of shares 3,847,657.59
Income receivable on portfolio 514,271.71
Interest receivable on swaps contracts 198,245.24
Bank interest receivable 2,910.98
Interest receivable on cash collateral 204.67
Unrealised gain on futures contracts 281,554.23
Unrealised gain on swaps contracts 1,818,001.71
Unrealised gain on forward foreign exchange contracts 9,956,874.75
Result on underlying of swaps contracts receivable 296,686.53
Other receivables 683,439.92
Prepaid expenses 185,566.71
Total assets 1,270,408,111.47
Liabilities

Bank overdrafts 7,075,366.36
Other liquid liabilities 29,929,289.65
Redeemable on cash collateral received 15,036,299.96
Payable on swaps contracts 5,631,939.36
Payable on redemptions of shares 7,342,518.31
Interest payable on swaps contracts 209,703.86
Bank interest payable 420.16
Unrealised loss on futures contracts 284,383.38
Unrealised loss on swaps contracts 2,916.57
Unrealised loss on forward foreign exchange contracts 1,156,816.79
Expenses payable 3,961,367.25
Result on underlying of swaps contracts payable 162,056.91
Other liabilities 75,866.69
Total liabilities 70,868,945.25
Net assets at the end of the year 1,199,539,166.22

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS

Combined statement of operations and other changes in net assets (in EUR)
from 1st January 2022 to 31st December 2022

Income

Dividends, net

Bank interest

Commissions on subscription and on redemption
Other commissions received

Other income

Total income

Expenses

Management fees

Performance fees

Depositary fees

Banking charges and other fees
Transaction fees

Central administration costs
Professional fees

Intermediation and platform fees
Other administration costs
Subscription duty (“"taxe d'abonnement")
Other taxes

Bank interest paid

Other expenses

Total expenses
Net investment income

Net realised gain/(loss)

- on securities portfolio

- on option contracts

- on futures contracts

- on swaps contracts

- on forward foreign exchange contracts
- on foreign exchange

Realised result

Net variation of the unrealised gain/(loss)
- on securities portfolio

- on option contracts

- on futures contracts

- on swaps contracts

- on forward foreign exchange contracts

Result of operations

Dividends paid

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the year
Revaluation difference

Total net assets at the end of the year

24,767,930.86
1,147,059.98
6,611.50
32,918.96
2,381,864.80

28,336,386.10

10,437,793.59
14,326.87
558,013.99
289,564.56
5,588,529.57
1,641,012.60
112,549.68
154,441.68
4,683,223.86
257,675.15
33,492.70
669,132.98
575,723.90

25,015,481.13

3,320,904.97

-129,406,886.06
-410,618.08
2,182,257.84
17,904,080.54
-20,803,139.19
-2,269,854.87

-129,483,254.85

-43,701,384.34
-149,905.64
737,029.37
691,997.57
10,484,455.09

-161,421,062.80

-14,295.24

331,856,433.44

-286,458,654.20

-116,037,578.80

1,270,863,842.58

44,712,902.44

1,199,539,166.22

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of operations and other changes in net assets (in EUR)
from 1st January 2022 to 31st December 2022

Assets

Securities portfolio at market value
Deposits on swaps contracts

Cash at banks

Other liquid assets

Receivable on swaps contracts
Receivable on cash collateral paid
Receivable on issues of shares
Income receivable on portfolio
Interest receivable on swaps contracts

Bank interest receivable

Unrealised gain on swaps contracts
Result on underlying of swaps contracts receivable

Prepaid expenses

Total assets

Liabilities
Bank overdrafts

Redeemable on cash collateral received
Payable on swaps contracts

Payable on redemptions of shares
Interest payable on swaps contracts

Bank interest payable

Unrealised loss on forward foreign exchange contracts

Expenses payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

182,940,442.21
1,089,504.91
10,525,622.19
9,581,801.33
756,857.14
200,000.00
3,301.53
38,826.94
20.71

916.50
77,476.41
60,763.96
36,612.24

205,312,146.07

1,830,352.57
735,221.20
54,997.83
21,512.30
69,492.16
113.50
228,130.40
752,343.29

3,692,163.25

201,619,982.82

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

B 83,255.876 EUR 474.38 39,495,091.17
BP 3.520 EUR 476.60 1,677.62
CH 3,560.933 CHF 413.17 1,490,205.21
DH 3,724.931 usD 516.59 1,802,671.42
H 57.000 EUR 438.17 24,975.91
F 66,755.538 EUR 440.54 29,408,388.10
FP 3,422.510 EUR 102.33 350,208.39
PH 112.988 CHF 394.61 45,159.95
u 828.000 EUR 109.85 90,952.41
UP 3,000.095 EUR 111.55 334,655.19
X 12,318.798 EUR 109.02 1,342,998.01
XB 45,872.434 EUR 90.63 4,157,426.45
XN 38,411.784 EUR 107.94 4,146,334.26
PI 112,056.746 EUR 532.39 59,657,825.83
| 85,584.468 EUR 500.87 42,866,416.28
IP 22,366.515 EUR 520.81 11,648,745.72
IPH (SEK) 3.490 SEK 5,116.30 1,605.13
IPH (USD) 0.006 usD 615.00 3.46
R 7,165.000 EUR 576.45 4,130,272.74
RAM 792.509 EUR 575.41 456,014.35
RAMCH 1,099.118 CHF 151.23 168,355.22

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of operations and other changes in net assets (in EUR) (continued)
from 1st January 2022 to 31st December 2022

Income

Dividends, net

Bank interest

Other commissions received
Other income

Total income

Expenses

Management fees

Depositary fees

Banking charges and other fees
Transaction fees

Central administration costs
Professional fees

Intermediation and platform fees
Other administration costs
Subscription duty ("taxe d'abonnement")
Other taxes

Bank interest paid

Other expenses

Total expenses
Net investment income

Net realised gain/(loss)

- on securities portfolio

- on swaps contracts

- on forward foreign exchange contracts
- on foreign exchange

Realised result

Net variation of the unrealised gain/(loss)

- on securities portfolio
- on swaps contracts
- on forward foreign exchange contracts

Result of operations
Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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5,268,664.53
140,627.60
9.00
453,066.25

5,862,367.38

2,456,022.57
115,366.83
31,887.37
1,026,511.74
265,626.23
19,944.33
39,245.86
1,005,229.16
61,512.37
6,918.38
100,929.22
138,979.81

5,268,173.87

594,193.51

-38,579,646.12
-4,818,699.57
1,061,151.88
-889,674.65

-42,632,674.95

-15,076,638.34
-33,032.29
-465,770.17

-58,208,115.75

42,759,314.50

-111,209,259.01

-126,658,060.26

328,278,043.08

201,619,982.82




RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statistical information (in EUR)
as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

EUR 256,511,646.45 328,278,043.08 201,619,982.82
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B EUR 452.25 585.92 474.38
BP EUR 453.65 588.07 476.60
CH CHF 395.95 511.38 413.17
DH usb 476.54 621.34 516.59
H EUR 419.83 542.56 438.17
F EUR 424.23 546.84 440.54
FP EUR 98.53 127.02 102.33
PH CHF 381.96 490.89 394.61
U EUR 103.89 135.13 109.85
UP EUR 105.50 137.23 111.55
X EUR 105.41 135.61 109.02
XB EUR - 113.18 90.63
XN EUR 104.79 134.54 107.94
PI EUR 500.12 652.74 532.39
I EUR 472.39 615.32 500.87
IP EUR 491.20 639.82 520.81
IPH (SEK) SEK 4,836.50 6,315.05 5,116.30
IPH (USD) uUsD 513.33 715.00 615.00
R EUR 532.11 700.64 576.45
RAM EUR 531.53 699.59 575.41
RAMCH CHF 140.41 184.24 151.23
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
B EUR -1.54 29.56 -19.04
BP EUR -1.43 29.63 -18.96
CH CHF -1.70 29.15 -19.20
DH uUsD -0.01 30.39 -16.86
H EUR -1.78 29.23 -19.24
F EUR -2.03 28.90 -19.44
FP EUR -2.04 28.92 -19.44
PH CHF -2.18 28.52 -19.61
U EUR -1.15 30.07 -18.71
UP EUR -1.15 30.08 -18.71
X EUR -2.23 28.65 -19.61
XB EUR - - -19.92
XN EUR -2.49 28.39 -19.77
Pl EUR -0.81 30.52 -18.44
I EUR -1.01 30.26 -18.60
P EUR -1.01 30.26 -18.60
IPH (SEK) SEK -1.93 30.57 -18.98
IPH (USD) uUsD -2.22 39.29 -13.99
R EUR 0.03 31.67 -17.73
RAM EUR -0.01 31.62 -17.75
RAMCH CHF -0.16 31.22 -17.92

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statistical information (in EUR) (continued)

as at 31st December 2022

Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year

B 89,359.001 26,631.926 -32,735.051 83,255.876
BP 117.205 - -113.685 3.520
CH 6,921.933 73.000 -3,434.000 3,560.933
DH 9,587.068 575.213 -6,437.350 3,724.931
H 57.000 - - 57.000
F 120,160.034 15,098.795 -68,503.291 66,755.538
FP 4,179.198 370.368 -1,127.056 3,422.510
PH 88.988 24.000 - 112.988
u 828.000 - - 828.000
upP 3,000.095 - - 3,000.095
X 4,765.237 8,196.139 -642.578 12,318.798
XB 25,628.039 24,852.522 -4,608.127 45,872.434
XN 22,738.823 23,670.228 -7,997.267 38,411.784
PI 138,069.295 756.970 -26,769.519 112,056.746
I 131,890.634 23,717.617 -70,023.783 85,584.468
IP 23,319.696 1,630.000 -2,583.181 22,366.515
IPH (SEK) 3.490 - - 3.490
IPH (USD) 0.006 - - 0.006
R 8,165.000 - -1,000.000 7,165.000
RAM 1,786.509 - -994.000 792.509
RAMCH 3,262.013 60.288 -2,223.183 1,099.118
TER per share class as at TER without TER with
31.12.2022 performance fee performance fee
(in %) (in %)

B 1.92 1.92
BP 1.90 1.90
CH 1.94 1.94
DH 2.19 2.19
H 2.18 2.18
F 2.42 2.42
FP 2.42 2.42
PH 2.44 2.44
u 1.52 1.52
upP 1.52 1.52
X 2.63 2.63
XB 3.02 3.02
XN 2.83 2.83
PI 1.18 1.18
| 1.38 1.38
IP 1.38 1.38
IPH (SEK) 1.23 1.23
IPH (USD) 0.00 0.00
R 0.31 0.31
RAM 0.34 0.34
RAMCH 0.34 0.34

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the

commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
CHF 210,580 Aryzta Ltd 231,468.29 234,834.62 0.12
CHF 64 Barry Callebaut AG Reg 125,015.45 118,563.59 0.06
CHF 4,542 Basilea Pharmaceutica AG Reg 221,922.62 210,702.79 0.10
CHF 828 Cembra Money Bank AG Reg 63,052.43 64,493.26 0.03
CHF 1,461 Clariant AG Reg 22,092.10 21,679.31 0.01
CHF 1,745 Co Financiere Richemont SA 187,406.56 211,920.17 0.11
CHF 14,460 DKSH Holding SA 1,090,906.59 1,028,165.63 0.51
CHF 17 Forbo Holding AG 28,486.33 18,734.21 0.01
CHF 14,315 Galenica SA Reg 1,053,668.96 1,095,427.14 0.54
CHF 403 Geberit AG Reg 216,882.69 177,766.89 0.09
CHF 15 Givaudan SA Reg 43,531.37 43,042.30 0.02
CHF 3,508 Huber & Suhner AG Reg 299,808.35 306,639.47 0.15
CHF 13,379 Implenia AG Reg 445,603.54 515,627.41 0.26
CHF 4,043 Kuehne & Nagel Intl AG Reg 931,053.54 881,259.24 0.44
CHF 63 LEM Holding SA 115,435.45 114,477.64 0.06
CHF 23,572 Mobilezone Holding AG 374,042.96 365,774.04 0.18
CHF 9,602 Novartis AG Reg 817,955.25 812,968.47 0.40
CHF 54,142  OC Oerlikon Corp Inc 370,551.94 332,326.21 0.16
CHF 3,402 Roche Holding Ltd 1,339,106.28 1,234,980.18 0.61
CHF 451 Roche Holding Ltd Pref 149,362.11 132,702.88 0.07
CHF 1,071 Sensirion Holding Ltd Reg 108,488.00 106,309.78 0.05
CHF 242 SGS SA Reg 533,585.22 527,001.08 0.26
CHF 121 Siegfried Holding SA Reg 93,523.09 75,189.57 0.04
CHF 1,012 SIG Group AG Reg 20,857.65 20,705.68 0.01
CHF 1,438 Sonova Holding AG 370,710.72 319,414.92 0.16
CHF 318 Swiss Life Holding Reg 152,810.95 153,575.18 0.08
CHF 62 TX Group AG Reg 9,455.14 9,294.18 0.00
CHF 4,076 U-blox Hg AG Reg 406,207.47 454,960.24 0.23
CHF 1,477 Ypsomed Holding AG Partizsch 252,552.00 252,528.63 0.13
CHF 3,695 Zehnder Group AG Reg 279,346.81 208,836.46 0.10
CHF 852  Zurich Insurance Group AG Reg 382,134.00 381,693.01 0.19
10,737,023.86 10,431,594.18 5.18
DKK 37,344  Alk-Abello A/S 604,129.90 482,353.43 0.24
DKK 37 AP Moeller Maersk AS B 73,626.85 77,719.49 0.04
DKK 18,171 Carlsberg AS B 2,286,034.98 2,255,910.12 1.12
DKK 2,243 Coloplast A/S B 261,531.12 244,924.64 0.12
DKK 15,423 Demant AS Reg 425,864.46 399,355.39 0.20
DKK 1,631 FLSmidth & Co ASB 51,269.88 55,205.75 0.03
DKK 508 Genmab A/S 184,487.78 200,912.01 0.10
DKK 216,376 H Lundbeck AS 821,205.10 757,990.89 0.38
DKK 45,285 ISS AIS 892,511.87 897,024.47 0.44
DKK 12,078 NKT A/S Reg 610,525.05 635,715.82 0.32
DKK 743  Novo Nordisk AS B 73,223.84 93,721.41 0.05
DKK 28,669 Novozymes AS B 1,545,642.05 1,356,684.87 0.67
DKK 1,158 SolarAS B 105,266.90 96,548.92 0.05
DKK 12,672 Tryg AIS 278,166.83 281,771.16 0.14
8,213,486.61 7,835,838.37 3.90
EUR 8,958 7C Solarparken AG 47,279.49 38,250.66 0.02
EUR 2,487 Ackermans & Van Haaren SA 370,381.05 398,417.40 0.20
EUR 1,807 Adidas AG Reg 250,864.56 230,320.22 0.11
EUR 10,867 Advanced Metallurgical Gr NV 402,693.00 373,824.80 0.19
EUR 39,245 Aegon NV 182,891.20 185,942.81 0.09
EUR 44,765 Aixtron SE Reg 1,094,754.50 1,207,312.05 0.60
EUR 402 Alfen NV Reg 37,381.02 33,848.40 0.02
EUR 6,298 Allfunds Group Ltd 43,531.15 41,094.45 0.02
EUR 1,377 Amplifon SpA Post Frazionamento 37,040.98 38,308.14 0.02
EUR 1,488 Amundi SA 79,125.98 78,864.00 0.04

* Minor differences may arise due to rounding in the calculation of percentages.

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



RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of

nominal value total net

assets *

EUR 54,490 Andritz AG 2,465,704.93 2,917,939.50 1.45
EUR 499  Argenx SE 180,336.10 173,801.70 0.09
EUR 1,410 ASML Holding NV 688,267.39 710,358.00 0.35
EUR 40,777 ASR Nederland NV 1,775,423.93 1,808,459.95 0.90
EUR 35,829 Assicurazioni Generali SpA 589,025.74 595,298.84 0.30
EUR 77,310 Atresmedia Corpo Medios Com SA 282,024.80 246,773.52 0.12
EUR 24,180 Azimut Holding SpA 469,448.03 506,087.40 0.25
EUR 17,661 Banca Mediolanum 139,765.59 137,720.48 0.07
EUR 22,631 Barco NV Reg 554,308.09 522,323.48 0.26
EUR 19,674 Bayerische Motorenwerke AG 1,631,854.06 1,640,418.12 0.81
EUR 17,811 Beneteau SA 196,451.83 251,847.54 0.12
EUR 20,860 BIC SA 1,233,050.37 1,333,997.00 0.66
EUR 25,009 BioMerieux SA 2,219,696.52 2,448,881.28 1.21
EUR 23,893 BNP Paribas SA A 1,260,526.51 1,272,302.25 0.63
EUR 9,467 Bouygues SA 279,545.94 265,454.68 0.13
EUR 69,064 Bpost SA 369,847.55 331,783.46 0.16
EUR 81,657 Brembo SpA Reg 900,616.01 853,315.65 0.42
EUR 1,383 Brenntag AG 79,942.24 82,592.76 0.04
EUR 14,238 Brunello Cucinelli SpA 920,475.29 983,845.80 0.49
EUR 8,297 Bureau Veritas SA 213,462.32 204,189.17 0.10
EUR 2,498 CapGemini SE 424,099.25 389,563.10 0.19
EUR 2,767 Carel Industries SpA Reg 68,776.52 65,024.50 0.03
EUR 3,631 Cargotec Oyj B 141,522.18 150,032.92 0.07
EUR 4,433 Carl Zeiss Meditec AG 556,973.61 522,650.70 0.26
EUR 12,288 Carrefour SA 201,075.92 192,184.32 0.10
EUR 83 Clip Digital AG 2,124.04 2,091.60 0.00
EUR 4,860 Coca-Cola Europac Partners PLC 243,146.67 250,047.00 0.12
EUR 63,470 Coface SA 651,875.28 770,525.80 0.38
EUR 8,895 Commerzbank AG 70,944.27 78,596.22 0.04
EUR 1,525 CompuGroup Medical SE & KGaA 68,483.04 54,869.50 0.03
EUR 4,370 Corticeira Amorim SGPS SA Reg 38,644.35 38,106.40 0.02
EUR 12,769 CropEnergies AG 164,136.53 166,252.38 0.08
EUR 1,816,549 D'Amico Intl Shipping SA 498,939.00 677,572.78 0.34
EUR 121 D'leteren Gr NV 20,512.57 21,683.20 0.01
EUR 5,224  Daimler Truck Holding AG 159,386.34 151,208.68 0.07
EUR 14,577 Danieli & C Off Meccaniche SpA 302,401.59 303,201.60 0.15
EUR 16,935 Danone 821,436.84 833,710.05 0.41
EUR 30,775 Dassault Systemes SA 1,153,045.65 1,030,808.63 0.51
EUR 58,242  Derichebourg 508,546.11 321,495.84 0.16
EUR 7,650 Deutsche Boerse AG Reg 1,265,842.41 1,234,710.00 0.61
EUR 222,043 Deutsche Lufthansa AG Reg 1,545,386.68 1,724,163.90 0.86
EUR 163,680 Deutsche Telekom AG Reg 3,089,098.97 3,050,667.84 1.51
EUR 14,200 Deutz AG 53,500.12 57,453.20 0.03
EUR 17,072 Duerr AG 556,833.86 538,109.44 0.27
EUR 26,110 E.ON SE Reg 229,056.25 243,710.74 0.12
EUR 1,290 Eckert & Ziegler AG 63,594.55 59,856.00 0.03
EUR 14,627 Edenred SA 711,882.26 744,221.76 0.37
EUR 17,873 Eiffage SA 1,559,001.66 1,642,886.16 0.81
EUR 245  Einhell Germany AG Pref 51,357.75 34,545.00 0.02
EUR 17,729 El En. SpA 221,744.71 252,638.25 0.13
EUR 170 Elia Group SA NV 22,923.75 22,576.00 0.01
EUR 4,343 Elisa Corp 213,359.51 214,804.78 0.11
EUR 52,853 Endesa SA 846,221.95 932,062.66 0.46
EUR 122,139 Engie SA 1,760,310.10 1,635,196.93 0.81
EUR 1,634 ERG SpA 51,958.29 47,320.64 0.02
EUR 4,098 Erste Group Bank AG 110,658.56 122,530.20 0.06
EUR 39,568 Ets Maurel & Prom SA 167,680.36 158,865.52 0.08
EUR 6,021 Eurofins Scientific SE 539,251.21 403,768.26 0.20
EUR 2,542 Eutelsat Communications 18,480.34 17,692.32 0.01
EUR 2,577 Evonik Industries AG Reg 45,823.40 46,218.50 0.02
EUR 1,688 Exclusive Networks SAS 31,376.38 30,519.04 0.02
EUR 87,434 Faes Farma SA Reg 325,420.34 306,893.34 0.15
EUR 89,195 Freenet AG Reg 2,032,914.14 1,821,361.90 0.90
EUR 2,777 Fresenius SE & Co KGaA 69,929.50 72,896.25 0.04

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of

nominal value total net

assets *

EUR 2,991 GPISpA 44,933.83 43,249.86 0.02
EUR 2,928 Groupe Gorge 55,645.62 58,501.44 0.03
EUR 5,263 Grupo Catalana Occidente SA 154,122.27 155,521.65 0.08
EUR 24,116 Heijmans NV 264,108.40 244,053.92 0.12
EUR 34,500 Heineken NV 3,178,289.73 3,031,860.00 1.50
EUR 35,416 Henkel AG & Co KGaA 2,124,984.61 2,133,814.00 1.06
EUR 35,032 Henkel AG & Co KGaA Pref 2,219,204.13 2,277,780.64 1.13
EUR 10,024 Hensoldt AG 229,560.38 221,530.40 0.11
EUR 34,054 Hugo Boss AG Reg 1,925,175.55 1,844,364.64 0.91
EUR 267 ID Logistics Group 70,937.46 71,556.00 0.04
EUR 5,148 Immofinanz AG 0.00 0.00 0.00
EUR 93,869 Industria de Diseno Textil SA 2,218,134.99 2,332,644.65 1.16
EUR 13,081 Infineon Technologies AG Reg 405,057.43 371,892.83 0.18
EUR 58,480 Infrastru Wireless ltalia SpA 537,638.61 550,530.72 0.27
EUR 2,521 Innovatec SpA 4,705.65 4,247.89 0.00
EUR 871 Interpump Group SpA 37,667.36 36,721.36 0.02
EUR 17,353 Ipsen 1,726,754.69 1,743,976.50 0.86
EUR 22,018 IPSOS SA 1,013,315.04 1,288,053.00 0.64
EUR 21,887 Jeronimo Martins SA Reg 451,786.60 441,679.66 0.22
EUR 6,888 JOST Werke AG 356,732.74 362,308.80 0.18
EUR 22,433 Kemira Oyj 312,670.43 321,464.89 0.16
EUR 11,429 Kempower Qyj 205,233.77 242,523.38 0.12
EUR 1,068 Kering Reg 555,622.60 507,834.00 0.25
EUR 1,108 Kesko OyjB 22,696.88 22,846.96 0.01
EUR 1,887 Konecranes Plc 52,147.69 54,270.12 0.03
EUR 102,968 Koninklijke Ahold Delhaize NV 2,840,123.34 2,763,661.12 1.37
EUR 2,597  Koninklijke DSM NV 363,690.69 296,837.10 0.15
EUR 741,287  Koninklijke KPN NV 2,173,455.57 2,142,319.43 1.06
EUR 12,751  Kontron AG 200,296.40 194,962.79 0.10
EUR 9,948 Krones AG 890,600.10 1,044,540.00 0.52
EUR 7,428 L'Oréal SA 2,657,744.51 2,477,980.80 1.23
EUR 5,472 Laboratorios Farmaceu Rovi SA 324,030.32 197,320.32 0.10
EUR 1,329 Legrand Holding SA 103,301.73 99,435.78 0.05
EUR 137  Lotus Bakeries NV 797,757.31 865,840.00 0.43
EUR 7,389 Maire Tecnimont SpA 23,134.23 22,920.68 0.01
EUR 8,005 Melexis NV 602,242.60 648,405.00 0.32
EUR 3,312 Merck KGaA 602,695.08 599,140.80 0.30
EUR 7,624 Mersen 278,720.38 287,806.00 0.14
EUR 123,003 Metsa Board Corp 1,037,847.09 1,078,121.30 0.53
EUR 419,420 Navigator (The) Co SA Reg 1,606,438.91 1,448,676.68 0.72
EUR 12,924 Neste Corporation 596,225.72 555,990.48 0.28
EUR 31,718 NN Group NV 1,326,117.92 1,210,358.88 0.60
EUR 108,528 Nokia Corp 507,340.09 469,600.66 0.23
EUR 37,615 OMV AG 1,813,217.80 1,809,281.50 0.90
EUR 298,097 Orange SA 3,101,469.94 2,766,638.26 1.37
EUR 37,125 Ordina NV Bearer 164,515.76 143,859.38 0.07
EUR 34,472  Orion Corp (New) B 1,562,295.31 1,766,345.28 0.88
EUR 5,644 Orsero SpA 89,531.85 75,178.08 0.04
EUR 366,576  Outokumpu Oyj 1,730,042.64 1,734,271.06 0.86
EUR 228,008 OVS SpA 499,306.31 480,184.85 0.24
EUR 10,139 Pernod-Ricard SA 1,825,027.03 1,863,041.25 0.92
EUR 297,853 Pharming Group NV Bearer 334,001.41 322,872.65 0.16
EUR 158,290 Piaggio & C. SpA 440,811.86 443,845.16 0.22
EUR 2,672 Publicis Groupe SA 157,209.13 158,770.24 0.08
EUR 963 Puma SE 47,539.53 54,602.10 0.03
EUR 20,667 Qiagen NV Reg 891,438.02 971,555.67 0.48
EUR 12,151 Quadient SA 185,274.61 167,319.27 0.08
EUR 46,256 Rai Way SpA Reg 226,564.89 250,244.96 0.12
EUR 598 Rational AG Reg 273,408.25 331,890.00 0.16
EUR 26,953 Recordati Ind Chim e Farm SpA 1,101,204.71 1,044,428.75 0.52
EUR 174,299 Redes Energetic Nacio SGPS SA 454,580.16 439,233.48 0.22
EUR 8,101 Reply SpA Reg 970,669.66 866,807.00 0.43
EUR 6,659 Rothschild and Co SCA 229,954.84 248,713.65 0.12
EUR 31,754 Rovio Entertainment Corp Reg 246,078.83 192,905.55 0.10

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
EUR 39,072 Saf Holland SE Bearer 327,865.04 344,419.68 0.17
EUR 7,469 Sanlorenzo SpA 256,233.40 275,979.55 0.14
EUR 12,931 Sanofi SA 1,144,776.98 1,161,721.04 0.58
EUR 17,829 SAP SE 1,875,872.93 1,718,537.31 0.85
EUR 27,805 SBM Offshore NV 413,755.08 407,621.30 0.20
EUR 2,969 Schneider Electric SE 404,396.01 388,107.68 0.19
EUR 4,819 Schoeller Bleckmann Oil Equip 249,800.87 280,465.80 0.14
EUR 45,120 Scout24 AG 2,425,989.42 2,117,481.60 1.05
EUR 263,889 SES SAFDRrepr 1 Reg Sh A 2,145,189.96 1,607,084.01 0.80
EUR 5,432 SES-Imagotag SA 547,533.41 662,704.00 0.33
EUR 4,395 Sesa SpA 590,649.43 509,820.00 0.25
EUR 399 Sixt SE 36,680.35 34,294.05 0.02
EUR 27,352  SMA Solar Technology AG 1,636,784.95 1,828,481.20 0.91
EUR 5,822 SMCP SA 39,830.05 37,784.78 0.02
EUR 2,299 Société Générale SA 51,594.85 53,980.52 0.03
EUR 26,907 Solvay SA 2,493,188.27 2,541,635.22 1.26
EUR 841,317 Sonae SGPS SA Reg 857,445.46 786,631.40 0.39
EUR 9,014 Sopra Steria Group SA 1,308,900.62 1,272,776.80 0.63
EUR 59,737  Spie SAS 1,360,318.77 1,455,193.32 0.72
EUR 13,283  Stabilus SE 805,841.73 835,500.70 0.41
EUR 10,806  STMicroelectronics NV 390,887.96 356,543.97 0.18
EUR 69,451 Stora Enso Oyj R 927,008.15 913,280.65 0.45
EUR 46,050 Suedzucker AG 648,468.56 752,457.00 0.37
EUR 9,739 Synlab AG 150,567.93 110,342.87 0.05
EUR 143,842 TeamViewer AG Bearer 1,709,012.50 1,732,576.89 0.86
EUR 161,585 Telefonica SA 614,462.76 546,965.23 0.27
EUR 80,137 Telekom Austria AG 477,239.76 463,191.86 0.23
EUR 15,417 Telenet Group Holding NV 231,557.70 235,109.25 0.12
EUR 3,925 Teleperformance SE 996,738.53 874,097.50 0.43
EUR 58,892 Telia Co AB Reg 182,834.59 141,046.34 0.07
EUR 44,876 TietoEvry OYJ Reg 1,144,592.42 1,190,111.52 0.59
EUR 9,606 TomTom NV 75,555.27 62,294.91 0.03
EUR 80,513 Télévision Francaise 1 SA TF1 622,096.45 576,070.52 0.29
EUR 570 Umicore SA 19,281.22 19,562.40 0.01
EUR 199,985 UnipolSai SpA 486,818.17 460,365.47 0.23
EUR 67,645 United Internet AG & Co 1,298,986.41 1,277,814.05 0.63
EUR 106,024 Valeo SA 1,789,579.77 1,770,600.80 0.88
EUR 5,501 Vereinigte BioEnergie AG Bearer 381,947.43 333,360.60 0.17
EUR 2,295 Vidrala SA 184,037.72 184,518.00 0.09
EUR 2,049 Vinci SA 190,234.90 191,151.21 0.09
EUR 285 Virbac SA 75,145.70 64,980.00 0.03
EUR 14,945 Viscofan SA 849,635.81 899,689.00 0.45
EUR 12,204 Vitesco Tec Gr Aktiengesellsch 640,536.64 662,067.00 0.33
EUR 14,191 Vivendi 136,984.02 126,498.57 0.06
EUR 64,660 Vopak NV 1,783,867.88 1,794,315.00 0.89
EUR 24,929  Wolters Kluwer NV 2,354,902.74 2,437,059.04 1.21
EUR 2,712  Worldline SA 113,798.05 99,069.36 0.05
EUR 2,396 Zignago Vetro SpA 34,592.97 33,783.60 0.02
129,602,443.56 128,877,143.20 63.90
GBP 15,497  3i Group Plc 228,145.41 234,242.74 0.12
GBP 106,506 Alliance Pharma PLC Reg 141,047.74 63,603.02 0.03
GBP 21,632 Auto Trader Gr Plc 130,317.64 125,671.67 0.06
GBP 4,649 B&M European Value Retail SA 22,656.82 21,544.98 0.01
GBP 199,359 Balfour Beatty Plc 774,495.67 758,343.74 0.38
GBP 1,973 Bank of Georgia Group PLC Reg 55,864.98 57,911.21 0.03
GBP 111,407 Barratt Developments Plc 461,738.95 498,094.76 0.25
GBP 5,521 Burberry Group Plc 119,349.01 126,282.05 0.06
GBP 30,097 Central Asia Metals Plc 82,478.85 84,101.30 0.04
GBP 56,325 Coca-Cola HBC Ltd Reg 1,295,430.71 1,252,149.28 0.62
GBP 18,773 Computacenter Plc 467,237.45 404,224.09 0.20
GBP 650 Croda International Plc Reg 52,930.10 48,366.90 0.02
GBP 6,546 CVS Group PLC 136,386.40 142,793.74 0.07
GBP 354,503 D S Smith Plc 1,219,280.77 1,284,188.33 0.64

* Minor differences may arise due to rounding in the calculation of percentages.

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



RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
GBP 48,819 Diageo Plc 2,050,254.27 2,007,749.69 1.00
GBP 74,373  Forterra PLC 190,682.05 156,370.48 0.08
GBP 46,421 Frasers Group PLC Reg 425,162.45 371,364.74 0.18
GBP 28,494  Genel Energy PLC 63,906.03 40,003.61 0.02
GBP 110,446 Inchcape Plc 1,039,345.57 1,020,449.85 0.51
GBP 53,728 Intermediate Capital Group Plc 755,118.43 694,976.93 0.34
GBP 17,165 JTC Plc Reg 146,831.69 144,668.25 0.07
GBP 16,227 Kainos Group PLC Reg 306,493.05 282,118.77 0.14
GBP 22,784 Keywords Studios Plc 738,661.34 699,302.21 0.35
GBP 5,069 Lancashire Hgs Ltd 29,779.78 37,124.74 0.02
GBP 7,792 Liontrust Asset Management PLc Reg 98,477.37 98,331.98 0.05
GBP 60,144 Lloyds Banking Group Plc 32,611.43 30,773.13 0.02
GBP 64,591 Man Group Plc Reg 183,440.98 155,526.49 0.08
GBP 20,818 NatWest Gr Plc 61,856.43 62,207.16 0.03
GBP 42,382 Sage Group Plc 341,667.26 356,053.43 0.18
GBP 125,177 Savannah Energy PLC 45,244.13 37,023.86 0.02
GBP 27,574 Taylor Wimpey Plc 33,885.88 31,581.66 0.02
GBP 22,256 Telecom Plus Plc Reg 521,143.79 550,439.33 0.27
GBP 218,364 TP Icap Group Plc 430,399.23 429,342.91 0.21
12,682,321.66 12,306,927.03 6.12
NOK 28,455 2020 Bulkers Ltd 303,833.62 250,619.27 0.12
NOK 968 Aker ASA A 66,018.61 66,244.69 0.03
NOK 346,126  Aker Solutions ASA 1,082,990.28 1,231,262.68 0.61
NOK 3,133  American Shipping Company ASA 13,359.19 13,007.37 0.01
NOK 2,024 Atea ASA 20,893.42 21,946.25 0.01
NOK 24,810 Austevoll Seafood ASA 246,296.87 208,722.61 0.10
NOK 70,008 Cool Co Ltd 902,192.54 757,099.62 0.38
NOK 13,990 DNB Bank ASA 247,674.26 258,744.16 0.13
NOK 83,729  Europris ASA 453,309.62 546,715.44 0.27
NOK 1,768 Gram Car Carriers ASA 30,351.32 27,262.38 0.01
NOK 20,114 Grieg Seafood ASA 237,863.31 150,371.62 0.07
NOK 122,458 Hoegh Autoliners ASA 532,803.33 755,921.59 0.37
NOK 64,357 Leroy Seafood Group ASA 306,457.18 337,587.38 0.17
NOK 8,153 Mowi ASA Reg 118,785.68 129,657.79 0.06
NOK 6,332  Noram Drilling AS 35,548.32 34,148.28 0.02
NOK 87,058 Norske Skog ASA 442,573.75 556,859.80 0.28
NOK 8,368 Norwegian Energy Co AS Noreco Reg 308,606.09 313,988.37 0.16
NOK 86,068 Okea ASA 329,896.23 279,970.78 0.14
NOK 34,288 Okeanis Eco Tankers Corp Reg 504,782.72 555,068.52 0.28
NOK 11,320 Rana Gruber ASA 73,034.71 54,911.27 0.03
NOK 14,175 Stolt-Nielsen Ltd 286,074.58 363,351.31 0.18
NOK 50,572 Telenor ASA 462,682.99 440,606.09 0.22
NOK 1,743  Wilh Wilhelmsen Hg ASA A 42,838.55 45,424.78 0.02
7,048,867.17 7,399,492.05 3.67
SEK 6,818 AcadeMedia AB 31,120.65 27,359.59 0.01
SEK 29,500 AddNode AB 264,493.88 260,942.96 0.13
SEK 51,260 Ambea AB Reg 232,379.26 202,841.64 0.10
SEK 24,569 Assa Abloy AB B 529,367.00 494,062.56 0.24
SEK 2,002 Atlas Corp A 22,968.13 22,153.92 0.01
SEK 1,153 Axfood AB 27,183.91 29,632.75 0.01
SEK 130,683 Billerud AB 1,610,543.56 1,493,114.54 0.74
SEK 4,964 Biogaia AB 54,103.15 37,291.57 0.02
SEK 8,546 Biotage AB 147,769.17 142,506.70 0.07
SEK 7,862 Bravida Holding AB 77,775.55 78,731.17 0.04
SEK 10,669 Camurus AB 245,557.13 242,262.13 0.12
SEK 189,000 Cloetta AB B 373,626.81 354,408.87 0.18
SEK 87,267 Enad Global 7 AB Reg 226,048.47 219,652.70 0.11
SEK 4,359 Epiroc AB A 73,415.80 74,391.95 0.04
SEK 5,273 EQT AB Reg 107,137.80 104,566.30 0.05
SEK 2,157 Essity AB B Reg 45,298.03 52,992.97 0.03
SEK 113,386 Hexatronic Group AB 1,111,050.05 1,442,772.27 0.72
SEK 86,735 Hexpol AB B 885,094.03 866,237.38 0.43

* Minor differences may arise due to rounding in the calculation of percentages.

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



RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
SEK 9,557 HMS Networks AB 368,362.04 291,754.62 0.14
SEK 30,854 Inwido AB 284,341.86 307,034.78 0.15
SEK 23,537 Lagercrantz Group AB B Reg 208,013.48 218,564.64 0.11
SEK 47,378 Loomis AB Reg 1,280,648.17 1,218,067.16 0.60
SEK 51,859 Modern Times Group AB 402,819.94 415,365.40 0.21
SEK 71,086 Munters Group AB B Reg 528,092.03 657,548.71 0.33
SEK 57,165 New Wave Group AB B 880,120.36 1,060,640.92 0.53
SEK 23,383 Paradox Interactive AB Reg 406,995.94 446,040.29 0.22
SEK 1,826 Scandi Standard AB 8,643.95 8,043.13 0.00
SEK 5,148 Skandinavi Enskil Bank AB Stoc A 55,972.44 55,509.49 0.03
SEK 27,341 Svenska Handelsbanken AB A 246,025.86 258,312.60 0.13
SEK 5,430 Swedbank AB A 80,336.19 86,544.02 0.04
SEK 86,147 Swedish Orphan Biovitrum AB 1,720,607.51 1,670,393.46 0.83
SEK 3,103 Tele2 ABB 26,708.99 23,737.76 0.01
SEK 122,559 Telia Co AB 413,653.02 293,720.21 0.15
SEK 17,539 Trelleborg AB B 372,825.75 379,655.58 0.19
SEK 6,618 Volvo ABB 109,316.38 112,129.66 0.06
SEK 5,863 Volvo Car AB 27,301.33 24,971.43 0.01
13,485,717.62 13,673,955.83 6.79
USD 27,000 Coca-Cola Europac Partners PLC 1,302,873.62 1,398,754.04 0.69
USsD 3,794  Shell Plc ADR repr 145,584.21 202,415.38 0.10
1,448,457.83 1,601,169.42 0.79
Total shares 183,218,318.31 182,126,120.08 90.35
Closed-ended investment funds
EUR 5,826 Covivio SA Dist 324,960.58 323,051.70 0.16
EUR 300 Gecina Reg 28,582.50 28,545.00 0.01
353,543.08 351,596.70 0.17
GBP 15,710 British Land Co Plc 73,545.18 69,937.65 0.03
Total closed-ended investment funds 427,088.26 421,534.35 0.20
Other transferable securities
Shares
EUR 14,480 Let's Gowex SA 252,509.29 0.00 0.00
EUR 10,087 Strabag SE 400,048.66 392,787.78 0.19
Total shares 652,557.95 392,787.78 0.19
Total investments in securities 184,297,964.52 182,940,442.21 90.74
Cash at banks 10,525,622.19 5.22
Bank overdrafts -1,830,352.57 -0.91
Other net assets/(liabilities) 9,984,270.99 4.95
201,619,982.82 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EUROPEAN EQUITIES

Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Industrials 15.93 %
Non-cyclical consumer goods 12.17 %
Technologies 11.19 %
Cyclical consumer goods 10.07 %
Raw materials 9.97 %
Healthcare 9.63 %
Telecommunications services 8.03 %
Financials 6.89 %
Energy 4.50 %
Utilities 2.32%
Real estate funds 0.03 %
Real estate 0.01%
Total 90.74 %

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

France 17.05 %
Germany 16.46 %
The Netherlands 9.76 %
Sweden 6.85 %
United Kingdom 6.25 %
Switzerland 5.80 %
Finland 4.42 %
Italy 441 %
Denmark 3.90 %
Austria 3.07 %
Spain 2.88 %
Belgium 2.78 %
Norway 271 %
Luxembourg 1.76 %
Portugal 1.57 %
Bermuda 0.70 %
Marshall Islands 0.28 %
Jersey 0.09 %
Total 90.74 %
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statement of net assets (in USD)
as at 31st December 2022

Assets

Securities portfolio at market value

Cash at banks

Receivable on issues of shares

Income receivable on portfolio

Unrealised gain on forward foreign exchange contracts
Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Redeemable on cash collateral received
Payable on redemptions of shares

Bank interest payable
Expenses payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

24,657,179.92
700,116.82
35,193.78
37,051.52
735,330.56
4,669.86

26,169,542.46

529,480.20
700,000.00
16,562.64
30.05
109,967.30

1,356,040.19

24,813,502.27

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

B 10,176.787 usD 313.39 3,189,276.31
EH 2,365.839 EUR 250.76 633,267.20
F 15,323.851 usD 292.72 4,485,660.62
GH 1,727.228 EUR 232.04 427,821.27
PH 237.184 CHF 249.95 64,097.44
XBH (EUR) 47,528.971 EUR 78.36 3,975,582.49
Pl 17,274.000 usD 363.49 6,278,925.35
I 50.000 usD 333.83 16,691.38
IP 654.154 UsSD 358.41 234,454.98
IPH (EUR) 54,007.398 EUR 95.50 5,505,749.21
RAM 5.000 usD 395.20 1,976.02

24,813,502.27

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 253,035.48
Bank interest 7,184.00
Other commissions received 5,420.44
Other income 186.06
Total income 265,825.98
Expenses

Management fees 226,886.15
Depositary fees 9,305.71
Banking charges and other fees 1,292.42
Transaction fees 45,263.46
Central administration costs 108,313.46
Professional fees 2,780.58
Intermediation and platform fees 2,756.02
Other administration costs 137,385.13
Subscription duty ("taxe d'abonnement") 6,925.43
Other taxes 1,076.50
Bank interest paid 919.22
Other expenses 8,377.03
Total expenses 551,281.11
Net investment loss -285,455.13
Net realised gain/(loss)

- on securities portfolio -4,775,435.37
- on forward foreign exchange contracts -956,552.69
- on foreign exchange 12.03
Realised result -6,017,431.16
Net variation of the unrealised gain/(loss)

- on securities portfolio -1,563,934.74
- on forward foreign exchange contracts 809,236.22
Result of operations -6,772,129.68

Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

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

26

12,467,747.49

-5,898,898.50

-203,280.69
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statistical information (in USD)
as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022
uUsD 38,844,587.40 25,016,782.96 24,813,502.27
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B uUsD 337.36 422.55 313.39
EH EUR 282.53 350.40 250.76
F usD 318.28 396.66 292.72
GH EUR 264.04 325.85 232.04
PH CHF 285.00 350.98 249.95
XBH (EUR) EUR - 110.72 78.36
PI uUsD 383.79 485.53 363.49
I usb 355.49 447.66 333.83
IP usb 381.69 480.66 358.41
IPH (EUR) EUR 106.43 132.73 95.50
RAM uUsD 408.76 520.45 395.20
RAMCH CHF 142.40 179.15 150.61 * 08/03/2022

(*) Net asset value used for final redemption.

Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
B usD 9.01 25.25 -25.83
EH EUR 6.78 24.02 -28.44
F uUsD 8.47 24.63 -26.20
GH EUR 6.24 23.41 -28.79
PH CHF 6.01 23.15 -28.79
XBH (EUR) EUR - - -29.23
Pl UsD 10.12 26.51 -25.14
I usD 9.61 25.93 -25.43
IP usD 9.60 25.93 -25.43
IPH (EUR) EUR - 24.71 -28.05
RAM usD 10.75 27.32 -24.07
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year
B 10,742.443 - -565.656 10,176.787
EH 1,565.839 800.000 - 2,365.839
F 15,963.963 53.030 -693.142 15,323.851
GH 2,232.198 108.856 -613.826 1,727.228
PH 420.358 - -183.174 237.184
XBH (EUR) 12,283.881 36,515.236 -1,270.146 47,528.971
PI 16,589.000 5,825.000 -5,140.000 17,274.000
I 50.000 - - 50.000
IP 599.513 54.641 - 654.154
IPH (EUR) 8,868.548 63,805.170 -18,666.320 54,007.398
RAM 1,095.000 - -1,090.000 5.000
RAMCH 3,628.088 - -3,628.088 -

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.

27



RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statistical information (in USD) (continued)
as at 31st December 2022

TER per share class as at TER without TER with
31.12.2022 performance fee performance fee

(in %) (in %)
B 241 241
EH 2.44 2.44
F 291 291
GH 2.93 2.93
PH 2.70 2.70
XBH (EUR) 3.48 3.48
Pl 1.48 1.48
I 1.87 1.87
IP 1.87 1.87
IPH (EUR) 1.78 1.78
RAM 0.81 0.81

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statement of investments and other net assets (in USD)

as at 31st December 2022

Currency Number / Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
uUsD 2,080 3M Co 264,637.85 249,433.60 1.01
uUsD 6,992 8X8Inc 28,899.33 30,065.60 0.12
uUsD 646 Adobe Inc Reg 232,475.69 217,398.38 0.88
USD 2,395 Alta Equipment Group Inc 28,370.00 31,590.05 0.13
USD 12,891 Altair Engineering Inc 626,125.92 586,153.77 2.36
usb 1,166 American Express Co 176,668.84 172,276.50 0.69
usD 2,594  American Software Inc 36,893.68 38,079.92 0.15
usb 1,031 American Woodmark Corp 55,099.84 50,374.66 0.20
usb 472  AmerisourceBergen Corp 79,178.71 78,215.12 0.32
uUsD 935 Amgen Inc 263,312.74 245,568.40 0.99
uUsD 4,322  AMN Healthcare Serv Inc 484,947.51 444,388.04 1.79
uUsD 3,342 AngioDynamics Inc 46,150.46 46,019.34 0.19
usb 9,702  Arlo Technologies Inc 36,594.97 34,054.02 0.14
usb 2,368 Asure Software Inc 18,866.33 22,117.12 0.09
uUsD 21,717 AT&T Inc 402,870.62 399,809.97 1.61
uUsD 241  Atrion Corp 143,819.15 134,827.45 0.54
usD 381 Autodesk Inc 73,734.55 71,197.47 0.29
uUsD 818 Avanos Medical Inc 18,349.95 22,135.08 0.09
uUsD 2,074  Aviat Networks Inc 65,832.08 64,688.06 0.26
usD 883 AZZInc 35,324.77 35,496.60 0.14
uUsD 6,171 Bandwidth Inc 78,810.06 141,624.45 0.57
usD 9,541 Bank of America Corp 306,166.59 315,997.92 1.27
uUsD 302 Biogen Inc 84,852.61 83,629.84 0.34
uUsD 139 BlackRock Inc 99,421.70 98,499.57 0.40
usD 1,304 Blucoralnc 32,073.31 33,291.12 0.13
uUsD 21,661 BoxInc 574,477.16 674,306.93 2.72
uUsD 12,820 Brightcove Inc 79,338.72 67,048.60 0.27
uUsb 17,806 Brookfield Renewable Corp 651,364.78 490,377.24 1.98
uUsb 2,682 Cadence Design Systems Inc 421,112.27 430,836.48 1.74
uUsD 805 Cambium Networks Corp 16,252.31 17,444.35 0.07
usD 8,801 Cantaloupe Inc 31,886.08 38,284.35 0.15
uUsb 195 Capital Bancorp Inc 4,784.47 4,590.30 0.02
uUsD 10,090 Capital Southwest Corp 185,716.69 172,539.00 0.70
uUsD 737 Cardinal Health Inc 58,104.34 56,653.19 0.23
uUsb 22,990 Cardiovascular Systs Inc 324,113.72 313,123.80 1.26
uUsD 12,876 Carlyle Secured Lending Inc 171,665.56 184,255.56 0.74
usD 5,782 Carriage Serv Inc 145,635.35 159,236.28 0.64
usD 5,475 Centene Corp 465,230.59 449,004.75 1.81
usb 1,333 Cerence Inc 23,570.11 24,700.49 0.10
usb 725 Cigna Corp Reg 215,230.61 240,221.50 0.97
UsSD 4,025 Cion Investment Corp 38,011.82 39,243.75 0.16
usb 7,651 Cisco Systems Inc 368,712.11 364,493.64 1.47
usD 4,610 Citigroup Inc 230,503.98 208,510.30 0.84
usD 4,006 Clearwater Analytics Hgs Inc 65,504.66 75,112.50 0.30
uUsD 1,705 CME Group Inc A 342,811.06 286,712.80 1.16
UsSD 7,953 Comcast Corp A 294,235.29 278,116.41 1.12
usD 770 Conmed Corp 61,395.72 68,252.80 0.27
usb 5,881 Consolidated Edison of NY Inc 567,527.57 560,518.11 2.26
usD 76 CorVel Corp 11,954.83 11,045.08 0.04
usD 3,376 CVS Health Corp 339,108.88 314,609.44 1.27
usb 2,471 Deciphera Pharmaceuticals Inc Reg 38,384.02 40,499.69 0.16
uUsb 3,457 Definitive Healthcare Corp 37,054.55 37,992.43 0.15
USsD 1,415 DocuSign Inc Reg 67,994.29 78,419.30 0.32
usb 3,870 Dolby Laboratories Inc A Reg 280,331.58 272,989.80 1.10
usb 5,545 Dropbox Inc A Reg 133,091.01 124,097.10 0.50
usD 13,338 Duck Creek Technology Inc 158,118.06 160,722.90 0.65
usb 1,244 Eagle Pharmaceuticals Inc Reg 40,644.21 36,362.12 0.15
uUsD 3,194 EBayInc 183,816.17 132,455.18 0.53

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number / Description Cost Market value % of

nominal value total net

assets *

uUsb 357 Ecolab Inc 51,847.90 51,964.92 0.21
uUsD 678 Edwards Lifesciences Corp 58,374.69 50,585.58 0.20
uUsD 4,424  eGain Corp Reg 40,178.66 39,948.72 0.16
uUsb 1,006 Elastic NV 63,657.17 51,809.00 0.21
uUsb 805 Electronic Arts Inc 102,775.80 98,354.90 0.40
uUsD 731 Elevance Health Inc 374,791.53 374,981.07 1.51
uUsD 3,958 F5 Networks Inc 607,604.98 568,012.58 2.29
usb 83 Fair Isaac Corp Reg 36,420.65 49,682.14 0.20
usb 633 Faro Technologies Inc 18,480.29 18,616.53 0.07
usD 1,672 Fortinet Inc 90,716.38 81,744.08 0.33
usb 1,745 Forum Energy Tech Inc 45,594.50 51,477.50 0.21
usD 6,712  Fresh Del Monte Produce Inc 180,766.91 175,787.28 0.71
usD 1,966 FTAC Emerald Acquisition Corp 19,522.38 19,699.32 0.08
usb 1,461 Gartner Inc 414,811.25 491,100.54 1.98
usD 5,436 Gilead Sciences Inc 351,664.30 466,680.60 1.88
USD 5,962 Goodrx Hgs Inc 26,634.04 27,782.92 0.11
uUsD 1,600 Granite Ridge Resources Inc 14,510.40 14,448.00 0.06
usD 9,484 Green Dot Corp Reg A 190,424.70 150,036.88 0.60
usD 747  Griffon Corp 26,480.03 26,735.13 0.11
uUsD 1,101 Guidewire Software Inc 64,266.03 68,878.56 0.28
usD 259 HCA Healthcare Inc 56,793.90 62,149.64 0.25
usD 4,639 Heidrick & Struggles Intl Inc 131,142.35 129,752.83 0.52
uUsD 681 Hologic Inc 50,543.48 50,945.61 0.21
USD 2,702  Hooker Furniture Corp Reg 40,114.99 50,527.40 0.20
usD 226 HubSpot Inc Reg 65,737.21 65,343.38 0.26
usb 365 Humana Inc 190,737.38 186,949.35 0.75
USD 3,754 Inspired Entertainment Inc 44,159.43 47,563.18 0.19
usD 3,482 Intapp Inc 65,223.90 86,841.08 0.35
usb 8,327 Intel Corp 240,787.70 220,082.61 0.89
uUsb 850 Intercontinental Exchang Inc 86,523.96 87,201.50 0.35
USD 6,864 Intl Money Express Inc 162,971.04 167,275.68 0.67
uUsD 1,885 Iradimed Corp 53,088.89 53,326.65 0.21
usD 2,636 J.JillInc 60,643.94 65,372.80 0.26
USD 2,720 Jamf Holding Corp Reg 63,917.01 57,963.20 0.23
uUsD 3,110 Janus International Group Inc 32,966.31 29,607.20 0.12
usD 2,356 Jeld-Wen Holding Inc 23,513.82 22,735.40 0.09
usD 601 Kforce Inc 35,346.55 32,952.83 0.13
usbD 5,411 Kimball Intl Inc 42,105.77 35,171.50 0.14
usD 2,375 Knowles Corp 33,940.11 38,997.50 0.16
usD 1,978 Kraft Heinz Foods Co 73,013.54 80,524.38 0.32
usb 5,617 Kroger Co Reg 267,805.01 250,405.86 1.01
usb 133 Lam Research Corp 59,004.52 55,899.90 0.23
USD 2,056 Legacy Housing Corp 36,913.56 38,981.76 0.16
uUsD 4,002 LendingClub Corp 41,302.95 35,217.60 0.14
usb 912 Lowe's Companies Inc 185,695.58 181,706.88 0.73
usD 3,979 LSl Industries Inc 46,111.84 48,702.96 0.20
usb 1,127 Marsh & McLennan Cos Inc 184,717.61 186,495.96 0.75
usD 4,163 Merck & Co Inc 378,875.50 461,884.85 1.86
usD 1,358 Miller Industries Inc 35,702.95 36,204.28 0.15
uUsbD 2,249  Mitek Syst Inc 22,247.11 21,792.81 0.09
usD 3,642 Momentive Global Inc 27,435.19 25,494.00 0.10
usD 4,410 Nerdwallet Inc 58,705.04 42,336.00 0.17
uUsD 5,047 NetApp Inc 408,786.54 303,122.82 1.22
usb 8,774 Next Gen Healthcare Inc 177,533.58 164,775.72 0.66
usD 1,864 NuVasive Inc 69,811.83 76,871.36 0.31
usb 25,710 Oaktree Specialit Lending Corp Reg 182,692.32 176,627.70 0.71
usD 1,102 OktaInc Reg A 61,143.04 75,299.66 0.30
usD 2,828 OloInc 19,490.58 17,675.00 0.07
uUsbD 2,550 0On24Inc 20,659.08 22,006.50 0.09
uUsbD 1,157 P10Inc 12,344.61 12,345.19 0.05
uUsb 7,978 Pangaea Logist Solutions Ltd 40,904.54 41,086.70 0.17
uUsbD 1,309 PayPal Holdings Inc 148,626.72 93,226.98 0.38
uUsD 914  PDF Solutions Inc 22,122.27 26,067.28 0.10
usb 10,556 Pennantpark Investment Corp 63,565.86 60,697.00 0.24

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number / Description Cost Market value % of

nominal value total net

assets *

uUsb 1,813 PetlQ Inc 20,839.35 16,715.86 0.07
uUsb 9,553  Phibro Animal Health Corp 134,553.00 128,105.73 0.52
uUsD 472  Playstudios inc 2,225.90 1,831.36 0.01
uUsb 1,098 PROG Holdings Inc 21,246.96 18,545.22 0.07
uUsb 4,943  Proto Labs Inc 190,349.00 126,194.79 0.51
usb 12,926 Puma Biotechnology Inc 58,490.15 54,676.98 0.22
uUsD 1,276 Q2 Holdings Inc Reg 39,234.36 34,286.12 0.14
uUsb 783 Qorvo Inc Reg 67,662.48 70,971.12 0.29
USD 1,556 Ranger Energy Services Inc 17,370.87 17,131.56 0.07
usD 2,802 Rapid7 Inc Reg 145,782.48 95,211.96 0.38
uUsD 250 Regeneron Pharmaceuticals Inc 157,089.12 180,372.50 0.73
usD 2,357 RMR Group Inc (The) 61,857.28 66,585.25 0.27
usb 153 Roper Technologies Inc 64,935.28 66,109.77 0.27
uUsD 5,183 Runway Growth Finance Corp 63,620.77 60,070.97 0.24
usD 1,451 Salesforce Inc 289,966.42 192,388.09 0.78
USD 1,900 Saratoga Investment Corp 47,098.49 48,431.00 0.20
uUsD 1,546 Schlumberger Ltd 78,848.16 82,649.16 0.33
usb 1,135 Seattle Genetics Inc Reg 143,351.40 145,858.85 0.59
usb 2,502 SEMrush Holdings Inc 22,766.45 20,366.28 0.08
usb 1,691 Semtech Corp 49,388.45 48,514.79 0.20
USD 206 ServiceNow Inc Reg 81,973.46 79,983.62 0.32
usD 1,949 ShotSpotter Inc 70,826.60 65,934.67 0.27
uUsD 2,901 Simulations Plus Inc Reg 115,612.68 106,089.57 0.43
usD 9,737  Sixth Street Special Lending Inc spons Reg 181,531.10 173,318.60 0.70
usD 814  Splunk Inc 67,311.61 70,077.26 0.28
usb 5,795  Sprinklr Inc 54,240.53 47,345.15 0.19
USD 2,369 Squarespace Inc 48,008.73 52,520.73 0.21
uUsbD 3,066 Standard Motor Products 117,635.35 106,696.80 0.43
uUsD 2,196 Stellus Capital Investment Corp 29,913.25 29,118.96 0.12
uUsb 1,819 Sterling Infrastructure Inc 44,569.39 59,663.20 0.24
usD 548 Stewart Info Serv Corp 24,925.83 23,416.04 0.09
usb 13,409 Stratasys Ltd Reg 186,197.15 159,030.74 0.64
USD 84  Summit Financial Group Inc 2,422.21 2,090.76 0.01
usb 323 SVB Financial Group 74,040.13 74,335.22 0.30
usb 713  Synopsys Inc 203,840.67 227,653.77 0.92
usD 3,307 Tactile Systems Technology Inc 24,622.15 37,964.36 0.15
usD 11,331 Telos Corp 43,631.15 57,674.79 0.23
uUsD 2,263 The Walt Disney Co 214,591.92 196,609.44 0.79
usD 2,155 The York Water Co 89,859.97 96,931.90 0.39
USD 6,614 Thermon Group Holdings Inc 111,827.89 132,809.12 0.54
uUsD 2,255 Treace Medical Concepts Inc 50,124.37 51,842.45 0.21
usb 209 Trean Insurance Group Inc 745.61 1,254.00 0.00
usb 19,477 Triangle Capital Corp 174,664.07 158,737.55 0.64
uUsD 1,837 Truist Financial Corp Reg 83,873.19 79,046.11 0.32
usD 1,153  United Health Group Inc 580,708.98 611,297.54 2.46
usb 8,206  Universal Insurance Hgs Inc 95,444.63 86,901.54 0.35
usb 13,417 Upland Software Inc 113,486.71 95,663.21 0.39
uUsD 1,707 V2XiInc 67,127.78 70,482.03 0.28
uUsb 16,849 Vanda Pharmaceuticals Inc Reg 176,178.03 124,514.11 0.50
usb 1,464 Veeco Instruments Inc Reg 27,594.64 27,201.12 0.11
usb 15,741 Verizon Communications Inc 636,835.66 620,195.40 2.50
usD 3,170 Vertex Inc 50,644.55 45,996.70 0.19
usb 1,461 Victory Capital Holdings Inc 41,437.03 39,198.63 0.16
usD 1,812 Visalnc A 371,617.25 376,461.12 1.52
usD 287 Waters Corp 85,647.13 98,320.46 0.40
usb 3,579 WhiteHorse Finance Inc 46,638.27 46,705.95 0.19
usD 12,699 Willscot Mobile Mini Hg 531,676.09 573,613.83 231
usD 3,160 Wolverine World Wide Inc 34,997.00 34,538.80 0.14
uUsbD 909 Workday Inc A 182,273.51 152,102.97 0.61
usb 67,986 Workhorse Group Inc 172,470.62 103,338.72 0.42
usD 313 Zscaler Inc Reg 66,052.48 35,024.70 0.14
uUsbD 12,203  Zuora Inc 96,486.69 77,611.08 0.31
Total shares 24,403,133.96 23,748,573.04 95.71

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number / Description Cost Market value % of

nominal value total net
assets *

Closed-ended investment funds
USD 719 American Tower Corp 155,184.21 152,327.34 0.61
usb 8,612 Boston Properties Inc Reg Dist 742,330.92 581,998.96 2.35
USD 1,546 ProLogis Inc 178,185.25 174,280.58 0.70
Total closed-ended investment funds 1,075,700.38 908,606.88 3.66
Total investments in securities 25,478,834.34 24,657,179.92 99.37
Cash at banks 700,116.82 2.82
Bank overdrafts -529,480.20 -2.13
Other net assets/(liabilities) -14,314.27 -0.06
24,813,502.27 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - US SUSTAINABLE EQUITIES

Industrial and geographical classification of investments

as at 31st December 2022

Industrial classification
(in percentage of net assets)

Technologies

Healthcare

Financials

Industrials
Telecommunications services
Utilities

Non-cyclical consumer goods
Cyclical consumer goods
Investment funds

Real estate

Energy

Raw materials

Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America
Cayman Islands

Israel

Curacao

The Netherlands

Total

33

33.79 %
23.88 %
13.22 %
6.36 %
5.92 %
4.63 %
3.76 %
3.69 %
2.36 %
0.88 %
0.67 %
0.21%

99.37 %

97.48 %
0.71 %
0.64 %
0.33%
0.21%

99.37 %



RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of net assets (in USD)
as at 31st December 2022

Assets

Securities portfolio at market value
Deposits on swaps contracts
Cash at banks

Other liquid assets

Receivable on swaps contracts
Receivable on issues of shares
Income receivable on portfolio
Bank interest receivable

Result on underlying of swaps contracts receivable
Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Redeemable on cash collateral received
Payable on swaps contracts

Payable on redemptions of shares
Interest payable on swaps contracts
Expenses payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

49,973,555.05
383,422.00
2,180,639.59
2,066,161.21
236,209.24
52,166.72
81,633.58
244.73
21,587.98
6,487.26

55,002,107.36

4,655.49
257,332.87
10,086.47
871.60
17,333.28
163,420.52

453,700.23

54,548,407.13

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

BP 354.468 usD 136.23 48,288.32
LP 8,396.564 EUR 175.80 1,575,665.03
LDP 2,883.922 EUR 120.01 369,457.73
NP 254.074 CHF 142.76 39,215.48
G 500.000 EUR 101.86 54,362.69
X (EUR) 30,888.950 EUR 116.14 3,829,546.34
XB (EUR) 35,514.753 EUR 103.64 3,929,129.35
XN (EUR) 63,645.895 EUR 115.19 7,825,961.60
Pl 23,000.000 usD 92.83 2,135,056.75
IP 30.000 usD 145.30 4,358.85
IP (EUR) 77,954.189 EUR 187.53 15,604,636.73
IP (GBP) 10.000 GBP 203.38 2,446.10
R 119,885.669 usD 157.92 18,931,832.83
RAMC 1,633.884 CHF 112.34 198,449.33

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 867,027.86
Bank interest 59,268.59
Other commissions received 7,679.69
Other income 48,922.77
Total income 982,898.91
Expenses

Management fees 349,459.99
Depositary fees 20,542.43
Banking charges and other fees 19,647.15
Transaction fees 145,998.11
Central administration costs 119,145.70
Professional fees 4,147.86
Intermediation and platform fees 5,109.86
Other administration costs 199,882.36
Subscription duty ("taxe d'abonnement") 11,385.53
Bank interest paid 5,073.42
Other expenses 16,864.36
Total expenses 897,256.77
Net investment income 85,642.14
Net realised gain/(loss)

- on securities portfolio -4,065,890.62
- on swaps contracts -503,375.68
- on foreign exchange -432,565.18
Realised result -4,916,189.34
Net variation of the unrealised gain/(loss)

- on securities portfolio -1,745,311.14
Result of operations -6,661,500.48
Dividends paid -15,259.45

Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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20,148,036.56

-5,305,592.76

8,165,683.87

46,382,723.26
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statistical information (in USD)
as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

uUsD 29,093,019.44 46,382,723.26 54,548,407.13
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
BP UsD 126.01 157.27 136.23
LP EUR 141.89 190.57 175.80
LDP EUR 99.49 133.62 120.01
NP CHF 126.21 162.30 142.76
G EUR - 110.69 101.86
X (EUR) EUR 95.07 126.79 116.14
XB (EUR) EUR - 113.60 103.64
XN (EUR) EUR 94.66 126.00 115.19
PI uUsD - 106.17 92.83
P uUsD 132.24 166.37 145.30
IP (EUR) EUR 148.99 201.69 187.53
IP (GBP) GBP 162.83 206.84 203.38
R uUsD 141.43 179.42 157.92
RAMC CHF 96.20 125.72 112.34
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
BP usD -2.82 24.81 -13.38
LP EUR -10.86 34.31 -7.75
LDP EUR -10.86 34.30 -7.76
NP CHF -11.27 28.60 -12.04
G EUR - - -7.98
X (EUR) EUR -11.50 33.36 -8.40
XB (EUR) EUR - - -8.77
XN (EUR) EUR -11.68 33.11 -8.58
PI usD - - -12.56
IP uUsD -2.06 25.81 -12.66
IP (EUR) EUR -10.16 35.37 -7.02
IP (GBP) GBP -5.04 27.03 -1.67
R usD -1.26 26.86 -11.98
RAMC CHF -9.83 30.69 -10.64
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year
year

BP 504.468 - -150.000 354.468
LP 10,093.454 622.545 -2,319.435 8,396.564
LDP 3,079.344 1,064.410 -1,259.832 2,883.922
NP 216.332 93.554 -55.812 254.074
G 500.000 - - 500.000
X (EUR) 16,656.497 19,480.826 -5,248.373 30,888.950
XB (EUR) 15,651.957 22,463.750 -2,600.954 35,514.753
XN (EUR) 59,225.585 19,930.981 -15,510.671 63,645.895
PI 24,500.000 - -1,500.000 23,000.000
P 30.000 - - 30.000

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statistical information (in USD) (continued)

as at 31st December 2022

Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year

IP (EUR) 21,558.189 57,995.000 -1,599.000 77,954.189
IP (GBP) 10.000 - - 10.000
R 124,357.669 - -4,472.000 119,885.669
RAMC 5,635.404 19.348 -4,020.868 1,633.884
TER per share class as at TER without TER with
31.12.2022 performance fee performance fee
(in %) (in %)

BP 2.14 2.14
LP 2.13 2.13
LDP 2.13 2.13
NP 212 212
G 2.38 2.38
X (EUR) 2.81 2.81
XB (EUR) 3.22 3.22
XN (EUR) 3.02 3.02
PI 1.18 1.18
IP 1.30 1.30
IP (EUR) 1.30 1.30
IP (GBP) 1.28 1.28
R 0.52 0.52
RAMC 0.50 0.50

Dividends paid

Currency

Dividend per share class

Ex-dividend date

LDP

EUR

3.44

07.06.2022

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the

commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of investments and other net assets (in USD)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *

Investments in securities
Transferable securities admitted to an official stock exchange listing

Shares
AUD 51 ANZ Banking Group Ltd 840.63 818.66 0.00
AUD 4,516 Bendigo & Adelaide Bk Ltd 24,996.11 30,056.66 0.06
AUD 10,267 CSR Ltd Reg 32,140.19 32,808.19 0.06
AUD 4,566 Eagers Automotive Ltd Reg 34,873.51 33,611.16 0.06
AUD 10,260 Harvey Norman Holdings Ltd Reg 30,919.19 28,748.50 0.05
AUD 3,716 McMillan Shakespeare Ltd 34,834.64 33,883.86 0.06
AUD 91,607 Metcash Ltd 268,261.93 247,360.06 0.45
AUD 3,776  Monadelphous Group Ltd 34,242.84 34,226.01 0.06
AUD 1,420 National Australia Bank Ltd 29,188.41 28,959.77 0.05
AUD 4,805 Nick Scali Ltd 34,889.67 34,685.89 0.06
AUD 22,295 Orora Ltd 46,337.64 43,714.26 0.08
AUD 1,659 Premier Investments Ltd Reg 24,798.79 27,958.63 0.05
AUD 128 Ridley Corporation Ltd 166.34 171.95 0.00
AUD 4,115 Suncorp Group Ltd 32,717.54 33,613.53 0.06
AUD 4,198 Super Retail Group Ltd Reg 24,994.00 30,503.51 0.06
AUD 1,698 Westpac Banking Corp 25,582.35 26,899.39 0.05
679,783.78 668,020.03 1.21
CAD 2,700 Polaris Renewable Energy Inc 28,578.41 28,042.37 0.05
CHF 180 COSMO Pharmaceuticals NV 12,034.81 11,910.48 0.02
CHF 2,850 Mobilezone Holding AG 50,160.48 47,207.27 0.09
CHF 1,327 Nestlé SA Reg 154,261.43 153,719.08 0.28
216,456.72 212,836.83 0.39
DKK 217 Carlsberg AS B 27,509.46 28,757.44 0.05
DKK 3,490 Novozymes AS B 189,655.79 176,294.76 0.32
217,165.25 205,052.20 0.37
EUR 348,766 A2A SpA 472,121.63 463,501.38 0.85
EUR 6,606 Actividad Const y Servicios SA 183,195.40 188,770.65 0.35
EUR 3,590 Austria Technologie & Syst AG 121,648.72 122,628.66 0.22
EUR 4,748 Axa SA 133,205.20 132,053.32 0.24
EUR 24,135 Banco Bilbao Vizcaya Argent SA Reg 137,973.31 145,148.21 0.27
EUR 2,080 BICSA 122,915.70 141,987.93 0.26
EUR 6,284 BioMerieux SA 554,699.46 656,833.24 1.20
EUR 8,760 BNP Paribas SA A 483,382.53 497,933.40 0.91
EUR 8,268 Coface SA 96,398.25 107,143.71 0.20
EUR 966 DiaSorin SpA 131,329.17 134,462.83 0.25
EUR 1,554 Eiffage SA 151,149.51 152,478.49 0.28
EUR 8,182 Endesa SA 152,152.00 154,021.90 0.28
EUR 10,222 ERG SpA 320,972.72 315,996.28 0.58
EUR 4,308 Erste Group Bank AG 130,756.23 137,497.38 0.25
EUR 3,108 Flow Traders NV 72,277.58 71,793.61 0.13
EUR 6,440 Freenet AG Reg 139,789.63 140,374.80 0.26
EUR 1,695 Groupe Bruxelles Lambert SA 137,609.15 134,939.66 0.25
EUR 7,498 Henkel AG & Co KGaA 457,504.47 482,225.34 0.88
EUR 10,548 Henkel AG & Co KGaA Pref 720,205.42 732,090.26 1.34
EUR 4,621 Ipsen 498,870.46 495,734.99 0.91
EUR 25,223  Koninklijke Ahold Delhaize NV 709,660.31 722,647.98 1.32
EUR 243,466  Koninklijke KPN NV 781,669.07 751,075.69 1.38
EUR 14,381 Mediobanca SpA 121,730.46 137,913.37 0.25
EUR 15,001 NN Group NV 647,084.23 611,049.11 1.12
EUR 41,601 Nordea Bank Abp Reg 400,242.43 445,402.08 0.82
EUR 1,545 Pernod-Ricard SA 278,453.45 303,042.38 0.56
EUR 7,968 Rexel SA 150,612.69 156,840.34 0.29
EUR 4,101 Salvatore Ferragamo SpA 61,839.19 72,186.83 0.13
EUR 2,525 Sampo Plc A 107,886.63 131,585.10 0.24
EUR 2,874 Scout24 AG 156,800.69 143,974.26 0.26

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
EUR 4,188 Seco SpA 24,574.45 23,917.07 0.04
EUR 22,536 SES SAFDR repr1Reg ShA 155,170.14 146,501.36 0.27
EUR 169,564 Sonae SGPS SA Reg 195,710.61 169,236.02 0.31
EUR 3,611 Synlab AG 46,452.60 43,672.19 0.08
EUR 18,146 TeamViewer AG Bearer 159,092.71 233,311.02 0.43
EUR 4,805 Telenet Group Holding NV 64,915.51 78,218.73 0.14
EUR 12,188 Unicredit SpA Reg 165,554.99 172,669.79 0.32
EUR 816 Vidrala SA 66,239.49 70,031.55 0.13
EUR 1,542  Vinci SA 146,785.42 153,556.08 0.28
EUR 6,795 Wolters Kluwer NV 700,590.06 709,084.83 1.30
10,359,221.67 10,683,531.82 19.58
HKD 91,500 BOC Hong Kong (Holdings) Ltd 297,577.47 311,844.56 0.57
HKD 36,000 Brilliance China Auto Hgs Ltd 19,931.82 20,156.70 0.04
HKD 31,000 China Education Group Hgs Ltd Reg 35,836.24 40,116.08 0.07
HKD 146,000 China Jinmao Hgs Gr Ltd 34,756.18 31,426.61 0.06
HKD 32,000 China State Const Intl Hgs Ltd 34,187.68 35,957.13 0.07
HKD 239,000 CITIC Telecom Intl Hgs Ltd 80,366.03 81,148.26 0.15
HKD 28,000 HKT Trust & HKT Ltd 34,438.36 34,332.50 0.06
HKD 77,000 PCCW Ltd 32,186.95 34,727.12 0.06
HKD 35,000 Shenzhen Intl Holdings Ltd 33,948.99 34,350.44 0.06
HKD 214,000 Shoucheng Holdings Limited 39,300.14 52,095.81 0.10
HKD 62 Sino Land Co Ltd 67.57 77.53 0.00
HKD 86,000 SSY Group Ltd 41,281.86 47,490.98 0.09
HKD 25,500 Yue Yuen Industrial Hgs Ltd Reg 32,409.64 35,808.50 0.07
716,288.93 759,532.22 1.40
JPY 7,300 Bellsystem24 Holdings Inc 81,176.45 75,415.17 0.14
JPY 1,900 BML Inc Reg 44,824.59 48,315.46 0.09
JPY 600 Daito Trust Construction Ltd 64,993.11 61,575.78 0.11
JPY 12,300 Denso Corp Reg 641,368.42 609,336.42 1.12
JPY 26,400 Fuji Media Hgs Inc 257,372.25 214,905.83 0.39
JPY 3,200 H.U. Group Holdings Inc Reg 74,570.76 69,876.83 0.13
JPY 14,400 Haseko Corp 181,502.73 160,770.08 0.29
JPY 1,900 Heiwa Real Estate Co Ltd 55,538.59 52,779.78 0.10
JPY 2,600 Idemitsu Kosan Co Ltd Reg 58,735.38 60,499.49 0.11
JPY 3,000 Kamigumi Co Ltd 59,327.86 61,098.27 0.11
JPY 4,500 Kewpie Corp 79,266.19 81,517.41 0.15
JPY 7,100 Lintec Corp Reg 147,985.71 115,539.47 0.21
JPY 11,585 Mabuchi Motor Co Ltd 321,540.60 327,964.34 0.60
JPY 12,900 Marubeni Corp 122,316.82 148,129.76 0.27
JPY 5,300 Marui Group Co Ltd 87,068.17 87,613.60 0.16
JPY 3,300 Meitec Corp 59,397.46 59,929.51 0.11
JPY 2,700 Mitsui-Soko Hgs Co Ltd 59,164.16 73,570.32 0.14
JPY 3,900 NGK Spark Plug Co Ltd 68,593.12 72,096.87 0.13
JPY 32 Nihon House Hgs Co Ltd 96.84 88.29 0.00
JPY 2,600 Nippon Telegraph & Teleph Corp 70,093.85 74,136.51 0.14
JPY 2,700 Relia Inc Reg 19,943.00 20,546.48 0.04
JPY 19,300 Ricoh Co Ltd 144,661.88 147,308.15 0.27
JPY 2,100 Sanei Architec Planning Co Ltd 22,753.57 23,748.06 0.04
JPY 1,700 Sankyu Inc 58,561.38 62,235.19 0.11
JPY 4,300 Sekisui Chemical Co Ltd 58,605.81 60,131.88 0.11
JPY 3,400 Sekisui House Ltd 56,599.89 60,134.92 0.11
JPY 7,200 Senko Group Hgs Co Ltd 51,543.03 52,662.30 0.10
JPY 12,200 Sumitomo Corp 157,719.85 203,063.63 0.37
JPY 1,500 Sumitomo Mitsui Fin Group Inc 51,428.36 60,211.47 0.11
JPY 4,600 Takuma Co Ltd 42,136.03 43,059.08 0.08
JPY 3,900 Toppan Inc 59,406.99 57,760.26 0.11
JPY 700 Tsubakimoto Chain Co 16,112.81 15,821.43 0.03
JPY 8,800 TV Asahi Holdings Corp 122,225.69 89,377.35 0.16
JPY 2,100 Zenrin Co Ltd 13,014.83 13,163.30 0.02
3,409,646.18 3,364,382.69 6.16
KRW 734 Hyundai Construc Equip Co Ltd Reg 34,808.65 36,279.91 0.07
KRW 281 Hyundai Motor Co Ltd 34,477.96 33,718.09 0.06

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
KRW 134 NCsoft Corp 45,237.64 47,704.85 0.09
KRW 646 Samsung Life Insurance Co Ltd 31,986.10 36,447.74 0.07
KRW 384 SK Gas Co Ltd 35,355.66 35,244.63 0.06
181,866.01 189,395.22 0.35
NOK 3,217 Okeanis Eco Tankers Corp Reg 56,240.65 55,590.82 0.10
NOK 17,845 Scatec ASA 146,433.18 142,407.06 0.26
202,673.83 197,997.88 0.36
SEK 7,118 Cloetta AB B 17,879.95 14,247.82 0.03
SEK 4,649 Loomis AB Reg 128,718.33 127,585.58 0.23
SEK 19,125 Nordea Bank Abp Reg 189,451.00 204,952.33 0.38
336,049.28 346,785.73 0.64
SGD 360,000 ComfortDelgro Corp Ltd 325,853.73 330,189.03 0.61
SGD 3,500 Oversea-Chinese Bankg Corp Ltd 30,852.56 31,788.52 0.06
SGD 123,800 Sheng Siong Group Ltd 139,422.28 152,320.94 0.28
SGD 2,400 Venture Corp Ltd 30,131.72 30,531.30 0.06
526,260.29 544,829.79 1.01
usD 23,939 Adeia Inc 239,301.16 226,462.94 0.42
usD 3,201 Aflac Inc 227,834.70 230,279.94 0.42
uUsD 8,180 AMN Healthcare Serv Inc 927,976.53 841,067.60 1.54
usD 13,052 AT&T Inc 223,035.77 240,287.32 0.44
usb 103 Autozone Inc 245,062.21 254,016.54 0.47
uUsD 22,233 Bank of the Ozarks Reg 875,640.07 890,653.98 1.63
usD 2,156 BOK Financial Corp 211,632.03 223,771.24 0.41
usD 31,350 BoxInc 976,627.74 975,925.50 1.79
uUsD 3,201  Bristol Myers Squibb Co 232,047.27 230,311.95 0.42
usD 19,845 Brookfield Renewable Corp 701,780.09 546,531.30 1.00
usD 4,201 Cal-Maine Foods Inc 244,593.23 228,744.45 0.42
uUsD 2,713 Cardinal Health Inc 210,381.48 208,548.31 0.38
uUsb 16,875 Carlyle Secured Lending Inc 229,924.50 241,481.25 0.44
USD 10,724 Centene Corp 809,962.27 879,475.24 1.61
uUsD 1,609 Charter Communications Inc A 734,074.41 545,611.90 1.00
usD 1,890 Check Point Software Tec Ltd 247,954.75 238,442.40 0.44
USD 5,063 Cisco Systems Inc 250,492.33 241,201.32 0.44
usb 6,527 Clearway Energy Inc 243,330.37 208,015.49 0.38
usD 5,123 Commercial Metals Co 246,067.94 247,440.90 0.45
USD 15,393 CommVault Systems Inc Reg 975,449.86 967,296.12 1.77
uUsD 6,354 Consolidated Edison of NY Inc 594,646.59 605,599.74 1.11
USD 12,045 Corcept Therapeutics Inc Reg 296,310.55 244,633.95 0.45
USD 11,132 Corebridge Financial Inc 235,340.50 223,307.92 0.41
uUsD 2,143 CRA International Inc 196,448.11 262,367.49 0.48
uUsD 8,177 CVB Financial Corp 207,809.85 210,557.75 0.39
usD 4,020 CVS Health Corp 374,709.61 374,623.80 0.69
usb 7,105 Dr Horton Inc 633,243.78 633,339.70 1.16
usD 8,065 Eagle Pharmaceuticals Inc Reg 292,717.36 235,739.95 0.43
usD 22,567 EBay Inc 1,305,772.17 935,853.49 1.72
usb 1,713 Elevance Health Inc 841,028.36 878,717.61 1.61
usD 1,667 EMCOR Group Inc 203,463.57 246,899.37 0.45
UsSD 5,208 Employers Holdings Inc 202,402.22 224,621.04 0.41
usb 9,331 Ethan Allen Interiors Inc 220,768.74 246,525.02 0.45
usb 24,985 Federated Hermes Inc 890,268.02 907,205.35 1.66
usD 7,961 Fidus Investment Corp 153,590.80 151,497.83 0.28
usb 5,734  First Interstate BancSystem Inc 248,187.92 221,619.10 0.41
uUsD 17,181 FNB Corp 225,846.99 224,212.05 0.41
usD 244  Gartner Inc 63,650.94 82,018.16 0.15
usb 10,470 Gladstone Investment Corp ADS 138,941.39 135,167.70 0.25
usD 2,669 GoDaddy Inc A Reg 212,059.99 199,694.58 0.37
usD 2,301 Grand Canyon Education Inc 253,301.41 243,123.66 0.45
uUsD 6,085 H & R Block Inc 210,173.56 222,163.35 0.41
usb 4,942 Hillenbrand Inc Reg 219,365.50 210,875.14 0.39
usD 11,082 Hologic Inc 791,532.41 829,044.42 1.52
uUsD 1,691 Humana Inc 894,725.52 866,113.29 1.59

* Minor differences may arise due to rounding in the calculation of percentages.

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



RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
usb 15,334 Huntington Bancshares Inc Reg 228,682.08 216,209.40 0.40
usb 3,346  Huron Consulting Gr Inc 190,907.60 242,919.60 0.45
usb 2,609 Independent Bank Corp 221,216.88 220,277.87 0.40
uUsb 3,437  Ingevity Corp 261,551.83 242,102.28 0.44
uUsb 2,113 Insperity Inc 219,059.02 240,036.80 0.44
uUsD 7,387 Interpublic Gr Cos Inc 238,947.29 246,060.97 0.45
USD 10,969 Intl Money Express Inc 225,401.98 267,314.53 0.49
usD 6,211 Jackson Financial Inc 208,722.52 216,080.69 0.40
USD 2,530 Joyy Inc spons ADR repr 20 Shares A 83,744.77 79,922.70 0.15
usD 5,545 Kforce Inc 348,013.57 304,032.35 0.56
usb 22,245 Kroger Co Reg 1,092,626.47 991,682.10 1.82
USD 1,176 Lowe's Companies Inc 230,079.74 234,306.24 0.43
USD 2,414 McKesson Corp 825,937.61 905,539.68 1.66
usb 3,401 Meritage Homes Corp 314,211.25 313,572.20 0.57
usD 551  Mettler Toledo Intl Inc 758,550.54 796,442.95 1.46
usD 68,073 MGIC Investment Corp 882,576.95 884,949.00 1.62
uUsD 18,716 MidCap Financial Inv Corp 240,725.10 213,362.40 0.39
usD 2,399 Molina Healthcare Inc 649,251.12 792,197.78 1.45
USD 5,500 Monroe Capital Corp 48,553.08 46,970.00 0.09
usb 878 Murphy USA Inc 192,812.22 245,436.12 0.45
uUsD 2,117 NetApp Inc 167,547.43 127,147.02 0.23
USD 22,702 New Mountain Finance Corp 294,131.84 280,823.74 0.51
uUsD 65,616 Oaktree Specialit Lending Corp Reg 463,469.90 450,781.92 0.83
usD 74,428 Owl Rock Cap Corp 956,505.60 859,643.40 1.58
USD 12,764  Pennantpark Investment Corp 85,878.70 73,393.00 0.13
usb 5,521 Premier Inc A Reg 203,355.39 193,124.58 0.35
usb 1,467 Quest Diagnostics Inc 198,049.35 229,497.48 0.42
usD 11,740 Radian Group Inc 247,922.44 223,881.80 0.41
usb 6,163 Riskified Ltd 31,785.06 28,473.06 0.05
usD 5,704 RMR Group Inc (The) 165,090.00 161,138.00 0.30
uUsb 575 Roper Technologies Inc 219,296.29 248,451.75 0.46
uUsD 2,214  Science Applications Intl Corp Reg 243,500.81 245,599.02 0.45
usb 10,831 Sixth Street Special Lending Inc spons Reg 189,938.91 192,791.80 0.35
USD 7,248 Sprouts Farmers Market Inc 237,677.99 234,617.76 0.43
uUsD 2,353  Starbucks Corp 230,119.40 233,417.60 0.43
usD 3,110 TJXCos Inc 243,867.18 247,556.00 0.45
usb 1,231  Travelers Cies Inc 227,166.15 230,800.19 0.42
usb 536 Ulta Beauty Inc Reg 242,122.30 251,421.52 0.46
usD 5,670 Unum Group Reg 221,409.53 232,640.10 0.43
usD 65,680 Viavi Solutions Inc 915,827.81 690,296.80 1.27
uUsD 2,665 Virtu Financial Inc Reg A 62,938.08 54,392.65 0.10
uUsb 10,397 Wabash National Corp 260,908.11 234,972.20 0.43
USD 1,683 Walmart Inc Reg 228,400.97 238,632.57 0.44
usb 241 Waters Corp 78,282.69 82,561.78 0.15
usD 1,355 ZynexInc 19,197.37 18,848.05 0.03
32,855,435.49 32,045,406.60 58.75
Total shares 49,729,425.84 49,245,813.38 90.27
Closed-ended investment funds
usD 21,900 AGNC Investment Corp 177,260.79 226,665.00 0.42
usb 5,324 National Retail Properties Inc Reg Cap 235,493.38 243,626.24 0.45
usD 825 Public Storage REIT 241,127.92 231,156.75 0.42
Total closed-ended investment funds 653,882.09 701,447.99 1.29

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of

nominal value total net
assets *

Other transferable securities

Shares

USD 376 Commonwealth Bank of Australia ADR 24,102.99 26,293.68 0.05
Total shares 24,102.99 26,293.68 0.05
Total investments in securities 50,407,410.92 49,973,555.05 91.61
Cash at banks 2,180,639.59 4.00
Bank overdrafts -4,655.49 -0.01
Other net assets/(liabilities) 2,398,867.98 4.40
54,548,407.13 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Financials 20.24 %
Healthcare 17.07 %
Technologies 12.54 %
Industrials 9.86 %
Cyclical consumer goods 7.78 %
Non-cyclical consumer goods 6.95 %
Utilities 5.03 %
Telecommunications services 3.99 %
Raw materials 3.91%
Investment funds 2.46 %
Energy 0.72%
Real estate 0.61%
Real estate funds 0.45 %
Total 91.61 %
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL SUSTAINABLE INCOME EQUITIES

Industrial and geographical classification of investments (continued)
as at 31st December 2022

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America 59.45 %
Japan 6.16 %
The Netherlands 5.27 %
France 5.13 %
Germany 3.25%
Italy 242 %
Finland 1.44 %
Australia 1.26 %
Spain 1.03 %
Singapore 1.01%
Hong Kong 1.01%
Austria 0.47 %
Israel 0.44 %
Belgium 0.39 %
Cayman Islands 0.38 %
Switzerland 0.37 %
Denmark 0.37 %
South Korea 0.35%
Portugal 0.31%
Luxembourg 0.27 %
Norway 0.26 %
Sweden 0.26 %
Marshall Islands 0.10 %
Bermuda 0.10 %
China 0.06 %
Canada 0.05 %
Total 91.61 %
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RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Statement of net assets (in USD)

as at 31st December 2022

Assets

Securities portfolio at market value
Cash at banks

Other liquid assets

Receivable on issues of shares
Income receivable on portfolio
Bank interest receivable

Prepaid expenses

Total assets
Liabilities
Bank overdrafts

Payable on redemptions of shares
Expenses payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

436,214,210.60

5,369,759.92
49.90
91,835.19
276,512.02
630.32
77,121.63

442,030,119.58

6,057.45
51,521.61
1,280,990.84

1,338,569.90

440,691,549.68

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

B 157,900.317 usD 205.32 32,420,624.66
BP 15,744.428 USD 208.45 3,281,902.94
B (SEK) 233.457 SEK 3,094.19 69,315.52
J 18,630.667 CHF 176.08 3,5646,923.04
JP 1,553.000 CHF 178.68 300,015.77
L 196,110.488 EUR 243.50 50,973,755.37
LP 8,320.816 EUR 248.94 2,211,060.51
F 85,877.486 usD 193.74 16,637,598.08
FP 3,378.360 usD 194.50 657,093.26
F (SEK) 500.117 SEK 2,956.56 141,884.38
FP (SEK) 564.007 SEK 3,005.67 162,667.78
e} 7,206.111 EUR 235.94 1,814,926.69
OoP 2,542.087 EUR 243.89 661,796.08
P 5,940.690 CHF 186.41 1,197,329.85
PP 1,734.723 CHF 170.49 319,769.10
U 8,458.606 usD 211.19 1,786,347.58
upP 50,078.195 usD 218.98 10,966,128.74
U (EUR) 1,493.474 EUR 217.55 346,827.31
UP (EUR) 2,911.424 EUR 224.18 696,705.18
U (CHF) 3,127.000 CHF 188.12 636,021.06
UP (CHF) 9,944.395 CHF 203.68 2,189,979.89
X (EUR) 7,963.740 EUR 118.77 1,009,640.80
XB (EUR) 19,417.790 EUR 94.65 1,961,946.65
XN (EUR) 18,427.271 EUR 117.67 2,314,582.67
Pl (EUR) 27,550.000 EUR 125.07 3,678,089.50
| 255,622.114 usD 210.43 53,790,560.10
IP 817,721.006 usD 216.89 177,355,600.56
| (SEK) 4.874 SEK 3,126.45 1,462.22
IP (EUR) 156,627.377 EUR 263.67 44,083,270.15
IP (CHF) 19,081.869 CHF 209.97 4,331,863.26

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Statement of net assets (in USD) (continued)
as at 31st December 2022

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

IP (GBP) 590.738 GBP 291.81 207,330.96
R 79,000.000 usb 250.73 19,807,897.32
RAM 2,100.000 usb 241.78 507,742.01
RAMC 4,129.784 CHF 139.50 622,890.69

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Income

Dividends, net

Bank interest

Other commissions received
Other income

Total income

Expenses
Management fees

Depositary fees

Banking charges and other fees
Transaction fees

Central administration costs
Professional fees

Intermediation and platform fees
Other administration costs
Subscription duty ("taxe d'abonnement")
Other taxes

Bank interest paid

Other expenses

Total expenses
Net investment income

Net realised gain/(loss)
- on securities portfolio
- on foreign exchange

Realised result

Net variation of the unrealised gain/(loss)

- on securities portfolio

Result of operations
Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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14,352,664.61
89,822.05
6,922.56
772,299.46

15,221,708.68

3,522,259.42
184,571.10
208,722.55
2,814,299.40
386,762.84
46,369.53
52,125.99
1,387,708.06
87,813.46
20,311.28
3,713.25
230,400.39

8,945,057.27

6,276,651.41

-55,875,650.76
-874,553.28

-50,473,552.63

-7,282,366.76

-57,755,919.39

147,985,474.55

-83,845,429.08

6,384,126.08

434,307,423.60

440,691,549.68




RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Statistical information (in USD)
as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022
uUsD 421,899,021.63 434,307,423.60 440,691,549.68
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B uUsD 212.42 238.00 205.32
BP usD 215.65 241.62 208.45
B (SEK) SEK 2,524 .51 3,116.53 3,094.19
J CHF 174.09 200.99 176.08
JP CHF 176.65 203.96 178.68
L EUR 219.77 265.04 243.50
LP EUR 224.64 270.90 248.94
F uUsbD 202.45 225.70 193.74
FP uUsbD 203.24 226.59 194.50
F (SEK) SEK 2,436.34 2,992.79 2,956.56
FP (SEK) SEK 2,476.91 3,042.63 3,005.67
¢} EUR 215.10 258.11 235.94
OoP EUR 222.34 266.79 243.89
P CHF 186.16 213.85 186.41
PP CHF 170.26 195.59 170.49
U usD 216.74 243.82 211.19
UP uUsD 224.74 252.81 218.98
U (EUR) EUR 194.78 235.85 217.55
UP (EUR) EUR 200.71 243.05 224.18
U (CHF) CHF 184.51 213.88 188.12
UP (CHF) CHF 199.77 231.57 203.68
X (EUR) EUR 108.72 130.19 118.77
XB (EUR) EUR - 104.17 94.65
XN (EUR) EUR 108.14 129.24 117.67
PI (EUR) EUR 111.21 135.13 125.07
I uUsD 215.37 24261 210.43
IP uUsbD 221.98 250.06 216.89
| (SEK) SEK 2,519.10 3,129.00 3,126.45
IP (EUR) EUR 235.42 285.45 263.67
IP (CHF) CHF 205.37 238.38 209.97
IP (GBP) GBP 262.80 298.84 291.81
R usD 251.22 286.03 250.73
RAM uUsD 242.43 275.90 241.78
RAMC CHF 133.69 156.78 139.50
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
B usD 15.17 12.04 -13.73
BP usD 15.17 12.04 -13.73
B (SEK) SEK 1.12 23.45 -0.72
J CHF 5.20 15.45 -12.39
JP CHF 5.20 15.46 -12.39
L EUR 5.67 20.60 -8.13
LP EUR 5.69 20.59 -8.11
F usD 14.59 11.48 -14.16
FP usD 14.60 11.49 -14.16
F (SEK) SEK 0.62 22.84 -1.21
FP (SEK) SEK 0.62 22.84 -1.21
o EUR 5.15 20.00 -8.59
OoP EUR 5.16 19.99 -8.58

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Statistical information (in USD) (continued)
as at 31st December 2022

Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
P CHF 4.67 14.87 -12.83
PP CHF 4.67 14.88 -12.83
u usD 15.63 12.49 -13.38
UpP UsD 15.64 12.49 -13.38
U (EUR) EUR 6.12 21.09 -7.76
UP (EUR) EUR 6.10 21.10 -7.76
U (CHF) CHF 5.63 15.92 -12.04
UP (CHF) CHF 5.61 15.92 -12.04
X (EUR) EUR 4.94 19.75 -8.77
XB (EUR) EUR - - -9.14
XN (EUR) EUR 4.68 19.51 -8.95
Pl (EUR) EUR 6.54 21.51 -7.44
I usD 15.79 12.65 -13.26
IP uUsD 15.80 12.65 -13.26
| (SEK) SEK 1.70 24.21 -0.08
IP (EUR) EUR 6.24 21.25 -7.63
IP (CHF) CHF 5.76 16.07 -11.92
IP (GBP) GBP 12.24 13.71 -2.35
R uUsD 17.00 13.86 -12.34
RAM usD 16.95 13.81 -12.37
RAMC CHF 6.83 17.27 -11.02
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year
B 184,700.333 101,593.423 -128,393.439 157,900.317
BP 16,885.418 1,416.486 -2,557.476 15,744.428
B (SEK) 199.356 46.784 -12.683 233.457
J 21,982.585 162.000 -3,513.918 18,630.667
JP 1,553.000 - - 1,553.000
L 99,871.958 118,187.567 -21,949.037 196,110.488
LP 22,097.584 821.184 -14,597.952 8,320.816
F 94,645.406 6,295.531 -15,063.451 85,877.486
FP 3,378.360 - - 3,378.360
F (SEK) 691.495 4.593 -195.971 500.117
FP (SEK) 437.538 126.470 -0.001 564.007
e] 4,481.366 3,542.305 -817.560 7,206.111
OoP 2,540.834 518.053 -516.800 2,542.087
P 7,813.690 386.000 -2,259.000 5,940.690
PP 1,734.723 - - 1,734.723
u 13,106.902 54.000 -4,702.296 8,458.606
upP 72,542.013 - -22,463.818 50,078.195
U (EUR) 1,493.474 - - 1,493.474
UP (EUR) 1,445.127 1,526.297 -60.000 2,911.424
U (CHF) 3,246.000 - -119.000 3,127.000
UP (CHF) 14,069.946 - -4,125.551 9,944.395
X (EUR) 2,718.287 5,618.976 -373.523 7,963.740
XB (EUR) 10,529.886 9,741.771 -853.867 19,417.790
XN (EUR) 10,768.403 9,209.721 -1,550.853 18,427.271
Pl (EUR) 30,050.000 - -2,500.000 27,550.000
I 266,742.697 55,819.100 -66,939.683 255,622.114
IP 590,582.647 292,456.626 -65,318.267 817,721.006
| (SEK) 4.874 - - 4.874

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the

commissions and costs incurred on the issue and redemption of shares of the SICAV.
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Statistical information (in USD) (continued)

as at 31st December 2022

Number of shares

outstanding at the issued
beginning of the

redeemed outstanding at the
end of the year

year
IP (EUR) 115,706.317 48,216.090 -7,295.030 156,627.377
IP (CHF) 19,205.111 488.908 -612.150 19,081.869
IP (GBP) 590.738 - - 590.738
R 91,050.000 - -12,050.000 79,000.000
RAM 3,970.000 - -1,870.000 2,100.000
RAMC 2,557.321 1,736.318 -163.855 4,129.784
TER per share class as at TER without TER with
31.12.2022 performance fee performance fee

(in %) (in %)
B 1.96 1.96
BP 1.96 1.96
B (SEK) 1.96 1.96
J 1.96 1.96
JP 1.96 1.96
L 1.97 1.97
LP 1.93 1.93
F 2.46 2.46
FP 2.46 2.46
F (SEK) 2.46 2.46
FP (SEK) 2.46 2.46
O 2.46 2.46
OoP 2.46 2.46
P 2.46 2.46
PP 2.46 2.46
U 1.55 1.55
UP 1.55 1.55
U (EUR) 1.56 1.56
UP (EUR) 1.58 1.58
U (CHF) 1.56 1.56
UP (CHF) 1.55 1.55
X (EUR) 2.66 2.66
XB (EUR) 3.05 3.05
XN (EUR) 2.86 2.86
PI (EUR) 1.22 1.22
| 1.42 1.42
IP 1.42 1.42
| (SEK) 1.30 1.30
IP (EUR) 1.42 1.42
IP (CHF) 1.42 1.42
IP (GBP) 1.42 1.42
R 0.36 0.36
RAM 0.38 0.38
RAMC 0.41 0.41

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the

commissions and costs incurred on the issue and redemption of shares of the SICAV.
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Statement of investments and other net assets (in USD)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
AUD 24,151  Air New Zealand Ltd 11,833.92 11,305.82 0.00
AUD 40,888 ALS Ltd 335,591.20 339,265.87 0.08
AUD 97,067 AUB Group Ltd Reg 1,445,870.61 1,483,715.54 0.34
AUD 21,170 Australian Stock Exchange Ltd 994,993.25 976,956.74 0.22
AUD 195,687 Bank of Queensland Ltd 1,058,243.52 916,070.53 0.21
AUD 75,071 Bendigo & Adelaide Bk Ltd 484,480.69 499,642.13 0.11
AUD 95,485  Brickworks Ltd 1,342,937.31 1,436,212.47 0.33
AUD 145,443  Chorus Ltd 697,511.87 751,909.62 0.17
AUD 384 Cochlear Ltd 48,008.14 53,178.32 0.01
AUD 92,078 Computershare Ltd CPU 1,609,512.40 1,636,722.36 0.37
AUD 675 CSL Ltd 128,945.35 131,780.77 0.03
AUD 233,271 CSR Ltd Reg 756,533.06 745,417.36 0.17
AUD 9,116 Elders Ltd Reg 71,988.99 62,713.37 0.01
AUD 10,774 EVT Ltd Reg 92,947.86 93,051.47 0.02
AUD 157,418 Fletcher Building Ltd Reg 497,525.45 475,261.08 0.11
AUD 102,450 G8 Education Ltd 73,731.46 76,805.46 0.02
AUD 881,856 Harvey Norman Holdings Ltd Reg 2,699,790.33 2,470,959.19 0.56
AUD 111,849 Helia Group Ltd 207,734.29 208,680.87 0.05
AUD 33,189 Imdex Ltd 52,340.98 49,762.74 0.01
AUD 101,121 Invocare Ltd 700,141.88 756,719.13 0.17
AUD 205,964 IPH Ltd 1,245,737.19 1,219,897.69 0.28
AUD 149,881 Iress Ltd 1,049,034.19 971,108.60 0.22
AUD 47,906 JB Hi-Fi Ltd 1,397,261.76 1,363,451.59 0.31
AUD 881,624 Metcash Ltd 2,514,137.79 2,380,588.46 0.54
AUD 435,507 NIB Holdings Ltd Reg 2,183,150.04 2,289,890.36 0.52
AUD 6,821  Nick Scali Ltd 51,305.57 49,238.81 0.01
AUD 392,853 Nine Entertainment Co Hgs Ltd 572,013.87 490,417.26 0.11
AUD 75,650 Nufarm Ltd Reg 315,093.03 314,620.67 0.07
AUD 335,831 OFX Group Ltd 570,083.06 542,270.01 0.12
AUD 1,017,498 Orora Ltd 2,364,730.84 1,995,029.19 0.45
AUD 215,045 Perenti Ltd 169,879.81 191,854.93 0.04
AUD 1,515,051 Perseus Mining Ltd 2,022,181.52 2,168,840.20 0.49
AUD 42,462  Premier Investments Ltd Reg 759,629.20 715,599.26 0.16
AUD 967,177 Qantas Airways Ltd 4,035,737.48 3,943,649.23 0.89
AUD 188,005 Ridley Corporation Ltd 225,435.22 252,552.94 0.06
AUD 3,959 Seek Ltd 54,956.02 56,271.36 0.01
AUD 689,162 Steadfast Group Ltd 2,360,508.86 2,557,563.92 0.58
AUD 405,448  Suncorp Group Ltd 3,195,363.21 3,311,917.40 0.75
AUD 206,188 Super Retail Group Ltd Reg 1,471,170.48 1,498,203.14 0.34
AUD 77,783 Technology One Ltd 631,094.40 693,422.46 0.16
AUD 17,439 Westpac Banking Corp 271,074.25 276,265.28 0.06
AUD 15,252  Xero Ltd Reg 726,477.33 727,134.24 0.17
41,496,717.68 41,185,917.84 9.33
BRL 708,664 Ambev SA 2,044,373.76 1,946,540.29 0.44
BRL 184,300 Atacadao SA Reg 530,214.65 515,295.30 0.12
BRL 602,987 B3 SA Brasil Bosa Balcao Reg 1,378,417.67 1,506,840.13 0.34
BRL 463,730 BB Seguridade Participacoes SA 2,567,571.44 2,957,197.67 0.67
BRL 343,271 Cia de Trans Ene Ele Paulista Pref 1,518,271.37 1,493,555.49 0.34
BRL 2,896,600 Cogna Educacao SA Reg 1,151,866.20 1,161,664.71 0.26
BRL 166,750 CPFL Energia SA Reg 1,066,896.89 1,047,274.04 0.24
BRL 80,200 Dimed SA Distrib Medicamentos 161,228.91 153,839.81 0.04
BRL 11,200 Equatorial Energia SA Reg 58,113.08 57,247.93 0.01
BRL 169,800 Hapvida Participacoes e Inv SA Particip 149,300.52 163,176.57 0.04
BRL 7,700 Hypera SA 59,823.31 65,839.36 0.02
BRL 60,600 Intelbras SA Ind Tel Ele Brasi 312,411.34 349,073.06 0.08
BRL 454,700 Irani Papel e Embalagem SA 707,255.28 692,432.18 0.16
BRL 230 Itau Unibanco Hg SA Pref Reg 1,292.12 1,087.74 0.00
BRL 316,297 Kepler Weber SA 1,299,450.80 1,204,467.98 0.27

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net

assets *

BRL 1,045,500 Klabin SA Pref 828,035.97 795,072.08 0.18
BRL 520,835 Lojas Renner SA Reg S 2,096,475.46 2,017,839.05 0.46
BRL 63,422 M Dias Branco SA 497,532.87 429,875.95 0.10
BRL 73,729  Mills Estruturas Serv Engen SA Reg 154,933.65 159,419.33 0.04
BRL 512,130 Odontoprev SA 883,348.16 874,831.43 0.20
BRL 243,154 Porto Seguro SA 997,274.75 1,064,850.95 0.24
BRL 67,300 Raia Drogasil SA Reg 295,153.07 301,985.55 0.07
BRL 169,244 Telefonica Brasil SA 1,233,719.50 1,227,821.01 0.28
BRL 201,450 Tim SA 487,730.12 472,547.39 0.11
BRL 326,091 Totvs SA 1,647,381.91 1,703,801.11 0.39
BRL 153,100 Ultrapar Participacoes SA 358,456.43 365,213.39 0.08
BRL 200,216 Weg SA 1,302,578.24 1,458,574.81 0.33
BRL 93,721 Wilson Sons Holdings Brasil SA 172,692.32 191,654.50 0.04
BRL 153,900 Wiz Soluc e Correta Seguros SA 218,366.61 204,085.92 0.05
24,180,166.40 24,583,104.73 5.60

CNY 616,600 360 Security Technology Inc. Reg A 638,712.25 584,548.17 0.13
CNY 32,700 Anjoy Foods Co Ltd 730,000.24 767,326.13 0.17
CNY 1,291,800 Bank of Beijing Co Ltd A 910,081.29 807,070.71 0.18
CNY 3,305 Beijing Kingsoft Off Softw Inc 118,551.14 126,712.59 0.03
CNY 16,900 Beijing Tongrentang Co Ltd A Reg 120,323.66 109,455.83 0.02
CNY 19,500 BYD Co Ltd 967,856.83 726,366.95 0.16
CNY 4,200 China Nation SoftServi Co Ltd A 38,003.69 35,512.42 0.01
CNY 215,700 China Pacific Ins (Gr) Co Ltd 628,476.50 766,672.08 0.17
CNY 1,137,763 China Railway Sign & Com Corp 773,958.94 789,998.66 0.18
CNY 11,200 China Res Sanj Med Phar Co Ltd A 84,783.49 75,996.87 0.02
CNY 258,000 China Yangtze Power Co Ltd A 775,273.82 785,376.74 0.18
CNY 74,500 Citic Securities Co Ltd A 219,720.34 215,013.92 0.05
CNY 4,500 Eastroc Beverage Group Co Ltd 112,629.56 116,045.28 0.03
CNY 53,700 GF Securities Co Ltd 111,970.51 120,577.07 0.03
CNY 68,722 Glodon Co Ltd A Reg 539,456.61 597,205.80 0.14
CNY 32,700 Goertek Inc A 99,973.09 79,775.75 0.02
CNY 228,300 Haier Smart Home Co Ltd A 825,982.75 809,471.20 0.18
CNY 587,600 Haitong Securities Co Ltd 801,829.36 740,185.55 0.17
CNY 2,400 Hangzhou Tigermed Cons Co Ltd A Reg 38,202.27 36,459.57 0.01
CNY 11,800 Huadong Medicine Co Ltd A 74,300.88 80,051.02 0.02
CNY 185,900 Huaneng Lanc Riv Hydrop Inc A Reg 180,128.81 177,853.48 0.04
CNY 69,900 Huatai Securities Co Ltd 124,470.18 129,087.93 0.03
CNY 126,450 Hundsun Technologies Inc A Reg 808,026.79 741,623.95 0.17
CNY 318,300 Industrial Bank Co Ltd A 1,003,872.72 811,599.02 0.18
CNY 96,430 Industrial Securities Co Ltd A Reg 87,760.78 80,234.86 0.02
CNY 24,200 JCET Gr Co Ltd A 83,189.62 80,858.44 0.02
CNY 25,300 Jiangsu Eastern Sheng Co Ltd 48,193.56 47,823.04 0.01
CNY 22,500 Jiangsu Zhongtian Tec Co Ltd A Reg 51,692.45 52,673.73 0.01
CNY 16,200 Jiangxi Ganfeng Lithium Co Ltd 186,812.91 163,230.51 0.04
CNY 84,072 Longi Green Energy Tec Co Ltd A Reg 692,959.49 515,015.04 0.12
CNY 3,000 Ningbo Deye Technology Co Ltd 157,892.53 144,029.22 0.03
CNY 987,800 People's Ins Cie Group China Ltd 686,644.38 747,443.83 0.17
CNY 1,277,900 Shanghai Electric Gr Co Ltd 772,513.68 729,847.51 0.17
CNY 272,700 Shanghai Pharmaceuti Hg Co Ltd 661,893.20 704,815.62 0.16
CNY 31,900 Shenzhen Inovance Tec Co Ltd A Reg 303,431.56 321,376.80 0.07
CNY 17,100 Shenzhen Min Bio-Me Ele Co Ltd A Reg 770,361.56 783,215.00 0.18
CNY 4,400 Thunder Software Tec Co Ltd A Reg 69,189.76 63,972.40 0.01
CNY 58,400 Wens Foodstuff Group Co Ltd A Reg 190,940.60 166,177.49 0.04
CNY 3,488 Western Supercond Tec Co Ltd 57,658.01 47,876.20 0.01
CNY 34,501 Xinjiang Goldw Sc & Tec Co Ltd A 59,884.26 55,012.76 0.01
CNY 6,100 Yifeng Pharmacy Chain Co Ltd A Reg 54,180.85 56,449.71 0.01
CNY 22,000 Yonyou Network Tech Co Ltd A 71,319.23 77,079.41 0.02
CNY 6,500 Yunnan Baiyao Group Co Ltd A Reg 54,930.85 51,219.09 0.01
CNY 11,100 Zangge Mining Co Ltd 44,886.86 41,786.30 0.01
CNY 6,266  Zhejiang Supcon Tech Co Ltd 71,920.81 82,500.91 0.02
15,904,842.67 15,242,624.56 3.46

CzZK 12,977 Komercni Banka AS 382,722.22 375,671.13 0.09

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net

assets *

EUR 29,556 Hellenic Telecom Org SA Reg 521,966.66 460,307.97 0.10
EUR 110,004 Jumbo SA Reg 1,598,674.32 1,876,431.84 0.43
EUR 7,880 Motor Oil (Hellas) Cor Refi SA 141,850.61 183,539.06 0.04
EUR 42,793 Terna Energy SA Reg 790,865.84 930,945.92 0.21
3,053,357.43 3,451,224.79 0.78

HKD 673,000 3SBio Inc 704,893.62 715,696.01 0.16
HKD 582,000 Alibaba Health Inf Tech Ltd Reg 337,039.62 495,883.97 0.11
HKD 86,400 Asialnfo Technologies Limited Reg 150,456.45 152,323.75 0.03
HKD 411,500 Bairong Inc 540,821.36 560,979.39 0.13
HKD 623,000 Beijing To Re Ta Ch Medic Co Ltd 810,723.87 914,761.97 0.21
HKD 83,000 BOE Varitronix Ltd 131,645.93 157,814.69 0.04
HKD 378,000 Bosideng International Hgs Ltd Reg 188,014.93 179,680.58 0.04
HKD 58,016 BYD CoLtdH 1,571,480.89 1,431,658.72 0.32
HKD 45,000 China Education Group Hgs Ltd Reg 57,067.23 58,233.02 0.01
HKD 1,485,145 China Everbright Bank Co Ltd H Reg 500,897.47 452,878.03 0.10
HKD 372,000 China Feihe Ltd Unitary Share Reg 302,820.85 316,480.14 0.07
HKD 48,000 China Foods Ltd 16,107.45 17,220.06 0.00
HKD 39,499 China High Precis Autom Gr Ltd 13,695.22 0.00 0.00
HKD 630,000 China Medical System Hgs Ltd 815,742.19 991,229.81 0.23
HKD 100,391  China Mengniu Dairy Co Ltd 422,896.51 455,337.56 0.10
HKD 162,260 China Overseas Land & Inv Ltd 424,383.65 428,266.53 0.10
HKD 547,500 China Resource Pharm Group Ltd Reg S Unitary 144 407,279.00 443,339.72 0.10
HKD 52,000 China Resources Beer HgsCo Ltd 326,979.30 363,440.68 0.08
HKD 1,950,503 China Yongda Auto Serv Hgs Ltd 1,329,450.32 1,449,472.75 0.33
HKD 58,000 Chow Tai Fook Jewellery Gr Ltd Reg 114,327.67 118,305.92 0.03
HKD 1,802,395 CITIC Telecom Intl Hgs Ltd 585,396.78 611,971.62 0.14
HKD 129,000 CK Asset Hgs Ltd Reg 777,281.55 794,179.26 0.18
HKD 6,526,185 CSPC Pharmaceutical Gr Ltd 7,519,174.78 6,856,597.73 1.56
HKD 202,000 Dali Foods Gr Co Ltd 89,942.54 92,137.58 0.02
HKD 50,400 ENN Energy Hgs Ltd 697,233.65 707,744.54 0.16
HKD 1,031,583 Fuguiniao Co Ltd H 679,831.85 0.00 0.00
HKD 590,800 Fuyao Glass Industry Gr Co Ltd 2,438,559.18 2,479,061.09 0.56
HKD 350,000 Geely Auto Hgs Ltd 548,490.75 511,220.59 0.12
HKD 1,235,000 Great Wall Motor Co Ltd H 1,508,245.56 1,607,667.02 0.36
HKD 1,155,000 Greentown Manage Hgs Co Ltd 873,682.64 887,909.44 0.20
HKD 2,746,000 Guangzhou Automobile Gr Co Ltd H 1,853,150.53 1,850,639.02 0.42
HKD 82,000 Hang Lung Group Ltd 135,231.42 150,660.17 0.03
HKD 856,000 Hansoh Pharmaceutic Gr Co Ltd 144A Reg 1,526,765.82 1,627,582.84 0.37
HKD 154,000 Henderson Land Dev Co Ltd 425,022.85 537,678.49 0.12
HKD 621,500 Hengan Intl Group Co Ltd 2,852,976.76 3,300,662.40 0.75
HKD 8,823 Hong Kong Sec Clearing Co Ltd 346,093.61 381,188.05 0.09
HKD 170,375 Hysan Development Co Ltd 466,703.66 552,283.19 0.13
HKD 211,900 JD Logistics Inc 381,402.72 410,504.75 0.09
HKD 22,500 Kerry Logistics Network Ltd 42,424.38 40,474.83 0.01
HKD 210,451 Kerry Properties Ltd 491,409.26 458,390.23 0.10
HKD 383,928 Kingdee Intl Softwar Gr Co Ltd 606,672.71 823,456.53 0.19
HKD 378,000 Kunlun Energy Co Ltd 279,565.58 269,763.03 0.06
HKD 474,000 Lenovo Group Ltd 390,674.44 389,288.71 0.09
HKD 225,200 Livzon Pharm Gr Inc H 743,507.35 757,413.66 0.17
HKD 203,091 Longfor Group Hgs Ltd Reg 538,189.25 632,313.41 0.14
HKD 165,921 Netease Inc Reg 2,415,665.09 2,434,121.66 0.55
HKD 147,000 Nissin Foods Co Ltd Reg 117,470.45 126,002.42 0.03
HKD 231,400 Nongfu Spring Co Ltd 1,275,927.48 1,307,487.01 0.30
HKD 538,000 NWS Holdings Ltd 454,651.00 465,287.61 0.11
HKD 2,476,370 PCCW Ltd 1,219,016.57 1,116,846.88 0.25
HKD 3,901,594 PICC Prop and Casualty Co Ltd H 3,890,613.70 3,704,211.03 0.84
HKD 558,996 Shandong Weig Gr Me Pol Co Ltd 774,087.26 918,189.16 0.21
HKD 141,732  Shenzhen Expressway Co Ltd H 139,846.24 122,213.28 0.03
HKD 2,678,000 Shoucheng Holdings Limited 513,374.02 651,927.97 0.15
HKD 180,794 Sino Land Co Ltd 245,388.53 226,083.71 0.05
HKD 2,742,000 Sound Global Ltd 1,192,172.18 0.00 0.00
HKD 1,036,000 SSY Group Ltd 512,614.16 572,100.68 0.13

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number | Description Market value % of
nominal value total net

assets *

HKD 82,572  Sunny Optical Tec Gr Co Ltd 1,038,531.11 982,313.58 0.22
HKD 992,000 Tianneng Power Intl Ltd 1,063,236.51 1,047,307.76 0.24
HKD 182,000 Tsingtao Brewery Co Ltd H 1,617,042.86 1,797,882.08 0.41
HKD 356,000 Utd Laborat Intl Hgs (The) Ltd 187,461.94 223,502.05 0.05
HKD 15,400 VTech Holdings Ltd 98,310.16 99,248.54 0.02
HKD 280,000 Want Want China Holdings Ltd 188,184.43 187,268.17 0.04
HKD 848,182 WH Group Ltd Reg 555,691.29 493,378.64 0.11
HKD 57,333  WuXi AppTec Co Ltd H Unitary Reg S/144A 540,560.18 605,662.61 0.14
HKD 2,053,055 Xinyi Energy Holdings Limited 588,139.90 681,295.92 0.15
HKD 34,000 Yadea Group Hgs Ltd 56,313.78 56,892.83 0.01
HKD 1,198,297 Yangtze Opt Fi & C J St Ltd Co 2,374,468.27 2,134,099.73 0.48
HKD 244,000 Yue Yuen Industrial Hgs Ltd Reg 312,764.09 342,638.23 0.08
HKD 68,500 Yuexiu Services Group Ltd 29,654.67 29,050.53 0.01
57,365,539.02 56,758,803.56 12.86

HUF 108,831 Chemical Wks Richt Gedeon Plc 2,306,568.84 2,408,086.72 0.55
HUF 78,898 MOL Hungarian Oil and Gas Plc Reg A 557,576.37 547,286.45 0.12
HUF 9,803 OTP Bank Plc 238,431.06 264,211.41 0.06
3,102,576.27 3,219,584.58 0.73

IDR 489,768  Astra Agro Lestari (PT) Thk 386,286.01 252,472.42 0.06
IDR 879,000 Bank BTPN Sya Thk PT 161,788.39 157,533.01 0.04
IDR 5,464,590 Bank Central Asia (PT) Tbk 3,021,263.55 3,001,250.10 0.68
IDR 1,760,800 Bank Mandiri (PT) Tbk Reg 1,118,922.34 1,122,584.48 0.25
IDR 6,242,200 Bank Rakyat Indonesia (PT) Thk 1,961,231.09 1,980,811.36 0.45
IDR 4,094,633 Ciputra Development (PT) Tbk 257,115.34 247,241.47 0.06
IDR 11,363,200 Dharma Satya Nusantara Thk PT 440,938.35 437,955.91 0.10
IDR 1,233,100 JAPFA Comfeed Ind (PT) Thk 119,195.74 102,576.19 0.02
IDR 6,779,127 Kalbe Farma Tbk (PT) 750,169.28 910,119.76 0.21
IDR 9,278,500 Media Nusantara Citra (PT) Tbk 579,488.71 441,050.16 0.10
IDR 8,987,054 Mitra Adiperkasa (PT) Tbk 593,056.67 834,187.52 0.19
IDR 10,867,200 Mitra Pinasthika Must (PT) Tbk 782,829.11 781,833.31 0.18
IDR 5,971,634 PT Erajaya Tbk 206,278.44 150,368.80 0.03
IDR 546,000 PT Matahari Dep Store Tbk 162,181.29 166,596.07 0.04
IDR 1,939,000 PT Mayora Indah Tbk Reg 293,374.31 311,384.01 0.07
IDR 982,400 PT Merdeka Copper Gold Thk 270,332.19 259,994.44 0.06
IDR 1,913,100 PT Summarecon Agung Tbk 83,130.47 74,348.38 0.02
IDR 2,903,620 PT Triputra Agro Persada Tbk 134,027.50 118,438.25 0.03
IDR 1,674,779 PT XL Axiata TBK 270,562.10 230,223.56 0.05
IDR 1,577,300 Puradelta Lestari (PT) Thk 16,624.15 16,109.79 0.00
IDR 8,720,193 Sarana Menara Nusant Tbk PT Reg 686,375.69 616,165.35 0.14
IDR 682,400 Telkom Ind (Persero) Tbk PT Ser B 192,593.75 164,379.92 0.04
IDR 1,691,670 Unilever Indonesia (PT) Tbk 513,050.92 510,730.74 0.12
13,000,815.39 12,888,355.00 2,94

ILS 9,042  Ashtrom Group Ltd 187,104.42 168,344.24 0.04
ILS 1,381,732 Bezeq Israel Telecommun Corp 2,272,068.01 2,375,139.46 0.54
ILS 13,331 Carasso Motors Ltd 88,055.25 76,586.28 0.02
ILS 598 Hadera Paper Ltd 60,768.80 58,472.92 0.01
ILS 788,237 Isramco Negev 2 LP 215,808.10 264,957.37 0.06
ILS 12,052  Matrix IT Ltd 314,131.08 251,540.20 0.06
ILS 5,682 Nice Ltd 1,082,527.75 1,095,076.95 0.25
ILS 30,084 One Software Technologies Ltd 490,591.57 417,115.69 0.09
ILS 2,605 Perion Network Ltd 69,758.84 64,957.03 0.01
ILS 4,864 Rami Levi CSH Mkting 2006 Ltd 369,499.48 339,127.62 0.08
ILS 542,550 Ratio Oil Exploration 1992 LP 363,090.99 357,363.66 0.08
ILS 88,098 Shufersal Ltd 711,503.87 506,620.30 0.12
6,224,908.16 5,975,301.72 1.36

KRW 16,258 BGF retail Co Ltd 2,299,111.77 2,719,561.80 0.62
KRW 4,329 CJ Logistics Corp Reg 244,242.60 322,334.57 0.07
KRW 21,640 Daesung Hgs Co Ltd 1,224,585.92 1,883,003.33 0.43
KRW 78,911 GS Retail 1,625,240.49 1,765,207.08 0.40
KRW 10,698 Hanmi Pharm Co Ltd 1,917,555.46 2,533,369.69 0.57
KRW 71,164 HL Mando Corp 2,429,281.04 2,279,004.12 0.52

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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KRW 98,846  Hwashin Co Ltd 730,421.54 567,121.37 0.13
KRW 12,053 Hyundai Glovis Co Ltd Reg 1,630,223.22 1,566,003.13 0.36
KRW 50,359 Kakao Corp Reg 2,155,684.10 2,124,962.80 0.48
KRW 13,811 Kia Corp Reg 677,625.13 650,817.96 0.15
KRW 33,063 KT Corp Reg 889,940.12 888,052.56 0.20
KRW 645 LG H&H Co Ltd 288,001.47 370,063.82 0.08
KRW 80,335 Lotte Corp Reg 2,122,955.64 1,966,234.12 0.45
KRW 52,801 NAVER Corp 9,199,285.45 7,447,666.46 1.69
KRW 10,159 NCsoft Corp 3,309,125.56 3,616,668.37 0.82
KRW 6,228 S-1 CORP 371,553.48 293,483.04 0.07
KRW 14,858 Samjin Pharmaceutical Co Ltd Reg 274,731.68 302,849.90 0.07
KRW 12,854 Samsung Card Co Ltd 370,543.76 301,839.10 0.07
KRW 919 Samsung Electro-Mechanics Co Ltd Reg 98,669.90 95,302.82 0.02
KRW 171,098 Samsung Electronics Co Ltd 8,710,102.66 7,518,821.55 1.71
KRW 3,198 Samsung SDI Co Ltd 1,534,221.90 1,501,916.03 0.34
KRW 3,933 Samsung Sds Co Ltd 411,003.36 384,422.48 0.09
KRW 42,693  Shinsegae International Co Ltd 786,086.30 839,675.71 0.19
KRW 33,024 SK Hynix Inc 2,116,021.79 1,968,206.46 0.45
KRW 42,799 Ssangyong Cement Ind Co Ltd Reg 257,997.81 195,900.62 0.04
KRW 2,920 Taekyung Industrial Co Ltd 15,267.52 15,036.18 0.00
KRW 7,396  Yuhan Corp 303,516.24 336,180.60 0.08
45,992,995.91 44,453,705.67 10.10

MXN 1,567,275 Alfa SAB de CV A 1,096,729.28 997,974.92 0.23
MXN 272,186 Alpek SAde CV A 361,970.77 385,318.73 0.09
MXN 452,520 Arca Continental SAB de CV Reg 3,189,972.26 3,674,148.40 0.83
MXN 749,768 Banco del Bajio SA Reg 2,319,291.10 2,367,868.60 0.54
MXN 689,276 Bolsa Mexicana Valores SAB CV A 1,293,625.61 1,330,499.11 0.30
MXN 251,698 El Puerto de Liverpool SAB C1 1,300,051.16 1,484,150.77 0.34
MXN 1,763,542 Gentera SAB de CV 1,543,308.35 1,985,295.10 0.45
MXN 134,123  Gr Aero del Sureste SAB de CV 2,978,655.90 3,128,906.95 0.71
MXN 309,520 Gr Comercial Chedrui SAB de CV B Reg 1,056,646.07 1,321,022.68 0.30
MXN 23,721 Gruma SAB de CV B 268,282.45 317,353.50 0.07
MXN 8,768  Grupo Aerop del Paci SAB de CV B 133,988.55 125,585.88 0.03
MXN 202,518 Grupo Bimbo SAB de CV 823,650.15 855,820.35 0.19
MXN 214,646  Kimberly-Clark Mex SAB de CV A 341,870.61 364,216.52 0.08
MXN 81,782 Nemak SAB de CV 24,783.79 23,331.10 0.01
MXN 36,400 Regional SAB de CV 261,062.39 261,644.23 0.06
16,993,888.44 18,623,136.84 4.23

MYR 1,464,500 Berjaya Food Bhd 333,877.32 345,761.63 0.08
MYR 692,600 Bermaz Auto Bhd 284,450.86 334,900.79 0.08
MYR 52,800 Carlsberg Brewery Malaysia Bhd 274,648.21 274,248.35 0.06
MYR 4,538,748 CIMB Group Hgs Bhd Reg 5,378,788.48 5,976,104.06 1.36
MYR 19,000 FGV Hgs Bhd 8,613.20 5,693.53 0.00
MYR 17 Gamuda Bhd 13.79 14.47 0.00
MYR 1,105,600 Perak Transit Berhad 295,800.07 321,264.02 0.07
MYR 51,500 PPB Group Bhd 202,960.54 203,895.57 0.05
MYR 506,200 QL Resources Bhd Reg 640,068.01 633,180.93 0.14
MYR 11,159 Sarawak Plantation Bhd 7,165.08 5,345.17 0.00
MYR 278,500 Sime Darby Bhd 134,229.63 145,414.30 0.03
MYR 144,300 Sunway Bhd Reg 53,986.04 53,068.33 0.01
MYR 1,742,708 Telekom Malaysia Bhd Reg 2,141,427.87 2,136,350.33 0.48
MYR 1,194,772 Time Dotcom Bhd Reg 1,183,670.32 1,329,031.28 0.30
MYR 303,200 TSH Resources Bhd 101,824.94 73,649.04 0.02
MYR 33,421  United Plantations Bhd 122,364.53 116,082.02 0.03
11,163,888.89 11,954,003.82 2.71
NzD 424,657 Air New Zealand Ltd 184,214.09 200,103.69 0.05
NzD 27,700 Contact Energy Ltd 145,586.41 135,081.13 0.03
NzD 6,684 Ebos Gr Ltd 161,945.01 185,592.96 0.04
NzD 108,580 Infratil Ltd 568,544.03 594,054.75 0.13
NzD 141,083 Ryman Healthcare Group Ltd 570,988.50 476,514.89 0.11

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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NzD 18,878 Spark New Zealand Ltd 60,256.45 64,477.81 0.01
NzD 45,042 Summerset Group Holdings Ltd 289,901.75 252,128.23 0.06
NzD 10,696  Synlait Milk Ltd 25,797.54 23,881.23 0.01
2,007,233.78 1,931,834.69 0.44

PHP 396,100 Emperador Inc 102,318.87 146,595.64 0.03
PHP 2,550 Globe Telecom Inc 99,470.96 99,872.44 0.02
PHP 109,200 GT Capital Holdings Inc 852,805.17 853,416.23 0.19
PHP 504,730 Jollibee Foods Corporation 2,082,175.96 2,085,623.72 0.47
PHP 440 Philex Mining Corp 24.73 24.03 0.00
PHP 6,585 PLDT inc 148,802.50 155,808.29 0.04
PHP 108,237 Synergy Grid and Dev Phils Inc 26,267.35 21,584.79 0.01
3,311,865.54 3,362,925.14 0.76

PLN 34,719 Asseco Poland SA 667,432.74 574,443.22 0.13
PLN 1,514 Bank Polska Kasa Opieki SA 28,585.35 29,845.94 0.01
PLN 241 Budimex SA Bearer 13,566.01 15,598.35 0.00
PLN 2,247 KGHM Polska Miedz SA 65,434.28 64,907.42 0.01
PLN 3,900 Kruk SA 231,024.17 275,530.44 0.06
PLN 1,710,053 Orange Polska SA 2,602,014.19 2,582,285.65 0.59
PLN 24,293  Polski Koncern Naftowy Orle SA 347,830.77 355,655.85 0.08
PLN 5,021 Santander Bank Polska SA 265,589.47 296,827.05 0.07
PLN 91,414 XTrade Brokers Maklerski SA 466,735.40 646,245.88 0.15
4,688,212.38 4,841,339.80 1.10

SGD 95,800 Best World International Ltd Reg 139,735.04 127,157.08 0.03
SGD 143,544  City Developments Ltd 787,494.66 880,926.98 0.20
SGD 957,072 ComfortDelgro Corp Ltd 932,693.30 877,818.55 0.20
SGD 38,400 Haw Par Corp Ltd 264,413.11 274,316.39 0.06
SGD 23,100 Keppel Corp Ltd 112,094.01 125,055.74 0.03
SGD 305,100 Oversea-Chinese Bankg Corp Ltd 2,627,772.99 2,771,051.04 0.63
SGD 526,013 Raffles Medical Group Ltd 525,274.33 549,135.53 0.12
SGD 992,200 Sheng Siong Group Ltd 1,113,053.26 1,220,782.22 0.28
SGD 25,458 Singapore Exchange Ltd Reg 173,824.34 169,903.51 0.04
SGD 280,440 Singapore Post Ltd 139,884.95 108,742.25 0.02
SGD 1,700 Stamford Land Corp Ltd 494.66 456.36 0.00
SGD 7,414,013 Thai Beverage PLC 3,527,303.83 3,787,031.74 0.86
SGD 697,169 UMS Holdings Ltd 633,756.74 613,444.26 0.14
SGD 80,400 United Overseas Bank Ltd Local 1,748,128.74 1,840,557.77 0.42
SGD 414,436 UOL Group Ltd 2,144,821.16 2,076,738.32 0.47
SGD 130,534 Venture Corp Ltd 1,664,869.09 1,660,571.97 0.38
16,535,614.21 17,083,689.71 3.88

THB 1,198,069 Aapico Hitech PCL DR 1,073,629.94 1,031,323.86 0.23
THB 124,453 Advanced Info Serv PCL Units Nv DR 659,449.85 702,208.76 0.16
THB 4,370,812 AP Thailand PCL DR 1,278,314.86 1,467,054.94 0.33
THB 1,125,200 Asset World Corp PCL DR 199,778.22 205,114.58 0.05
THB 87,900 Bangchak Corp PCL DR 80,577.77 80,117.19 0.02
THB 890,400 Chularat Hospital PCL DR 90,265.75 94,811.11 0.02
THB 407,507 CP All PCL DR Units Non Voting Units Uts 675,330.48 804,755.57 0.18
THB 28,826 Delta Electronic Thailand PCL DR 506,011.64 692,291.08 0.16
THB 968,700 Ekachai Medical Care PCL DR 226,052.45 238,250.87 0.05
THB 132,984 Energy Absolute PCL DR 342,340.68 373,247.91 0.08
THB 1,301,900 GFPT PLC DR 494,066.04 482,185.18 0.11
THB 309,600 Home Product Center PCL Units Non voting DR 132,875.34 138,854.17 0.03
THB 3,029,700 Ichitan Group PCL DR 1,031,974.08 990,613.71 0.22
THB 134,579 Intouch Hgs PCL DR 271,124.43 300,816.77 0.07
THB 232,757 Kasikornbank PCL DR 941,865.76 993,392.86 0.23
THB 21,378 Khon Kaen Sugar Industry PCL DR 2,217.48 2,288.73 0.00
THB 8,764,441 Land and House PCL DR 2,221,114.66 2,510,647.15 0.57
THB 62,500 Mega Lifesciences PCL DR 81,351.37 84,544.99 0.02
THB 604,200 Praram 9 Hospital Pub Co Ltd DR 278,095.54 295,456.60 0.07
THB 5,914,800 Quality Houses PCL DR 386,849.96 393,635.41 0.09
THB 13,102  Sabina Public Company Ltd DR 8,959.63 8,833.23 0.00
THB 117,000 Sappe Public Co Ltd DR Units Non Voting Units Uts 130,776.26 149,804.69 0.03

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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THB 669,874 SCB X PCL NVDR 1,958,018.08 2,073,973.31 0.47
THB 86,836 Sermsang Power Corporation PCL DR 24,475.48 25,126.16 0.01
THB 421,200 Somboon Advance Technology PCL DR 262,044.19 255,937.50 0.06
THB 3,667,243  Supalai PCL DR 2,243,221.73 2,578,530.22 0.59
THB 5,229,322  Thai Union Gr PCL Units Non Voting DR 2,530,207.82 2,557,162.65 0.58
THB 25,210 Thai Vegetable Oil PCL DR 21,562.54 20,789.50 0.00
THB 1,683,500 Thaifoods Gr PCL DR 261,873.15 250,868.78 0.06
THB 917,809 TISCO Fin Gr PCL DR Units Non Voting Uts Nv 2,448,207.62 2,635,779.59 0.60
THB 180,552 TTW PCL DR 41,989.94 47,018.75 0.01
THB 259,390 Vibhavadi Medic Ctr Public Ltd NVDR 19,988.26 20,414.95 0.00
20,924,611.00 22,505,850.77 5.10

TWD 85,000 Acter Co Ltd 327,846.01 280,468.77 0.06
TWD 211,563 Advanced Intl Multitech Co Ltd 676,385.13 652,687.78 0.15
TWD 16,000 Advantech Co Ltd 173,017.37 172,166.05 0.04
TWD 568,396 Aerospace Industrial Dev Corp 645,081.59 660,581.81 0.15
TWD 3,000 Airtac International Group 90,911.81 90,796.79 0.02
TWD 270,573 Catcher Technology Co Ltd 1,538,901.38 1,486,519.84 0.34
TWD 500 Chailease Hg Co Ltd 2,956.63 3,5627.19 0.00
TWD 538,419 Chicony Electronics Co Ltd 1,488,772.42 1,510,534.75 0.34
TWD 688 China Motor Corp 1,317.85 1,151.85 0.00
TWD 59,000 China Steel Corp Reg 56,401.68 57,156.79 0.01
TWD 538,750 Chipbond Technology Corp 1,140,905.15 1,005,307.04 0.23
TWD 596,105 Chung-Hsin Elec Mach Mfg Corp 1,239,360.29 1,302,241.67 0.30
TWD 156,000 Compal Electronics Inc 107,959.77 116,894.77 0.03
TWD 976,817 Compeq Manufacturing Co Ltd 1,550,886.37 1,413,099.59 0.32
TWD 65,658 Delta Electronics Inc 594,934.94 611,521.63 0.14
TWD 320,015 E.Sun Financial Holding Co Ltd Reg 288,380.94 250,198.65 0.06
TWD 803,220 Far Eastone Telecom Co Ltd 1,887,008.53 1,720,756.73 0.39
TWD 413,071  First Financial Holding Co Ltd 352,574.39 355,852.59 0.08
TWD 483,744  Flexium Interconnect Inc 1,579,207.93 1,541,136.89 0.35
TWD 42,000 Flytech Tec Co Ltd 93,778.11 91,342.93 0.02
TWD 262,000 Fortune Electric Co Ltd 411,993.32 411,384.54 0.09
TWD 84,000 Fubon Financial Holding Co Ltd 154,709.88 153,740.13 0.03
TWD 96,659 Fulgent Sun Intl (Hg) Co Ltd 480,781.44 477,623.22 0.11
TWD 167,391 Fusheng Precision Co Ltd 1,170,144.43 1,145,470.09 0.26
TWD 207,000 Gamania Digital Entert Co Ltd 451,116.77 470,378.08 0.11
TWD 133,146 Getac Holdings Corp Reg 197,537.88 191,098.99 0.04
TWD 90,000 Global Tek Fabrication Co Ltd 168,007.00 149,214.91 0.03
TWD 220,000 Gloria Material Tec Corp 237,341.33 265,693.57 0.06
TWD 352,000 Goldsun Building Materi Co Ltd Reg 362,757.01 288,937.29 0.07
TWD 96,808 Grape King Bio Ltd 501,602.73 528,713.11 0.12
TWD 7,000 Hotai Motor Co Ltd Reg 147,864.34 133,805.79 0.03
TWD 440,510 Hua Nan Financial Hgs Co Ltd Reg 309,315.41 321,493.11 0.07
TWD 94,380 Huaku Dev Co Ltd Reg 292,491.33 273,067.19 0.06
TWD 211,000 Hung Sheng Construction Co Ltd 176,871.18 155,363.93 0.04
TWD 551,762 |EI Integration Corp 1,243,228.02 1,269,944.07 0.29
TWD 64,000 InnoDisk Corp Reg 393,809.55 385,943.24 0.09
TWD 12,000 Intai Technology Corp 41,011.36 41,351.06 0.01
TWD 92,572  Intl Games Syst Co Ltd 1,095,659.93 1,304,572.74 0.30
TWD 2,037,000 Inventec Corp 1,635,587.66 1,738,280.61 0.39
TWD 55,797 King Slide Works Co Ltd 774,475.42 696,532.88 0.16
TWD 560,549 King Yuan Ele Co Ltd 803,475.79 659,662.36 0.15
TWD 28,000 Kura Sushi Asia Co Ltd 125,327.10 126,978.97 0.03
TWD 184,000 Kwong Lung Enterprise Co Ltd 337,936.23 313,435.84 0.07
TWD 748,472 Lite-On Technology Corp Reg 1,631,521.85 1,552,371.95 0.35
TWD 22,000 Lotus Pharmaceutical Co Ltd 184,328.59 175,937.06 0.04
TWD 170,000 Makalot Industrial Co Ltd Reg 1,186,346.66 1,287,669.45 0.29
TWD 44,903 MediaTek Inc 1,065,299.13 912,336.24 0.21
TWD 403,000 Mega Financial Hg Co 406,512.06 397,615.49 0.09
TWD 235,000 MITAC Hgs Corp 228,221.32 225,366.54 0.05
TWD 20,000 Nak Sealing Technologies Corp 68,874.64 68,593.35 0.02
TWD 1,508,002 Pou Chen Corp 1,544,223.32 1,676,592.71 0.38
TWD 31,958 President Chain Store Corp 312,482.73 282,584.31 0.06

* Minor differences may arise due to rounding in the calculation of percentages.
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TWD 672,741 Primax Electronics Ltd 1,323,128.34 1,213,781.26 0.28
TWD 69,000 Quang Viet Enterprises Co Ltd 295,591.21 269,172.00 0.06
TWD 448,719 Radiant Opto-Electronics Corp 1,532,296.76 1,531,663.30 0.35
TWD 158,002 Shanghai Cial & Savings Bk (The) 258,964.19 226,260.14 0.05
TWD 104,000  Shin Zu Shing Co Ltd 292,160.22 275,881.80 0.06
TWD 50,000 Shinkong Insurance Co Ltd 81,507.09 79,402.49 0.02
TWD 90,000 Sporton Intl Inc Reg 654,645.24 612,951.46 0.14
TWD 120,000 Sports Gear Co Ltd 338,982.11 278,924.61 0.06
TWD 15,000 Standard Chem & Pharm Co Ltd 29,720.87 29,989.27 0.01
TWD 617,000 Sunonwea Elec Mach Ind Co Ltd 908,330.42 856,470.85 0.19
TWD 23,000 Sunrex Technology Corp 30,487.62 28,449.99 0.01
TWD 496,664 Synnex Technology Intl Corp 889,587.11 955,837.22 0.22
TWD 1,911 Taichung Commercial Bank 740.07 795.19 0.00
TWD 13,343 TaiDoc Technology Corp 85,540.10 80,246.25 0.02
TWD 108,000 Taiwan Cement Corp 119,011.10 118,143.10 0.03
TWD 64,013 Taiwan Coopera Fin Hg Co Ltd 57,334.69 54,105.46 0.01
TWD 348,697 Taiwan Hon Chuan Enter Co Ltd Reg 900,886.17 986,204.57 0.22
TWD 78,145 Taiwan Mobile Co Ltd 278,452.81 240,575.13 0.05
TWD 62,000 Taiwan Secom 223,268.99 201,553.92 0.05
TWD 12,786 Taiwan Semiconduct Mfg Co Ltd 287,116.51 186,421.80 0.04
TWD 63,000 Test Research Inc 143,675.37 130,460.65 0.03
TWD 1,070,335 Tong Yang Industry Co Ltd 1,644,739.86 1,499,672.91 0.34
TWD 94,197 Topco Scientific Co Ltd 484,885.61 502,204.35 0.11
TWD 231,338 Topkey Corp 1,333,337.67 1,376,250.90 0.31
TWD 553,312 TTY Biopharm Co Ltd 1,414,854.00 1,500,153.46 0.34
TWD 867  Unimicron Technology Corp 5,115.06 3,382.20 0.00
TWD 100 Universal Vision Biotec Co Ltd 1,017.48 970.38 0.00
TWD 1,000 Wah Lee Industrial Corp 3,481.15 2,724.23 0.00
TWD 1,776,000 Wistron Corp 1,609,238.15 1,697,422.06 0.39
TWD 8,000 Yankey Engineering Co Ltd 51,391.30 51,753.84 0.01
TWD 313,890 Yuanta Financial Hg Co Ltd 219,794.38 221,430.15 0.05
TWD 2,643 Zhen Ding Technology Hg Ltd 9,712.46 9,021.65 0.00
47,486,437.81 46,627,973.52 10.58

usbD 1,128 Afya Ltd 16,447.54 17,619.36 0.00
usD 56,531 Alibaba Group Holding Ltd ADR 4,564,650.67 4,979,815.79 1.13
usD 17,700 Ambev SA spons ADS repr 1 Share 51,306.99 48,144.00 0.01
uUsD 65,551 ASE Technology Holding Co Ltd ADR DR repr spons 386,642.39 411,004.77 0.09
usD 4,652 AXIS Bank Ltd spons GDR repr 5 Shares 250,250.83 264,233.60 0.06
uUsD 23,491 Baidu Inc ADR repr 0.1 Share A 2,390,306.01 2,686,900.58 0.61
uUsD 28,655 Check Point Software Tec Ltd 3,5637,932.01 3,615,114.80 0.82
uUsb 22,166 Chunghwa Telecom Co Ltd spons ADR rep 10 Shares 832,800.33 811,053.94 0.18
usD 2,100 Cyber-Ark Software Ltd 268,671.22 272,265.00 0.06
usb 3,900 Danaos Corp 213,059.73 205,374.00 0.05
usb 115,401 Dr Reddy's Laboratories Ltd spons ADR repr 1 Share 6,501,102.52 5,972,001.75 1.36
usD 33,100 Gold Fields Ltd ADR repr 1 share 345,295.26 342,585.00 0.08
uUsbD 48,495 HDFC Bank Ltd ADR 3,203,929.07 3,317,542.95 0.75
uUsD 244,678 ICICI Bank Ltd ADR 5,413,842.26 5,356,001.42 1.22
uUsb 302,781 Infosys Ltd spons ADR repr 1 Share 6,050,769.66 5,453,085.81 1.24
usb 2,107 JD.com Inc spons ADR repr 2 Shares A 90,355.62 118,265.91 0.03
usb 88,056 Joyy Inc spons ADR repr 20 Shares A 2,667,195.09 2,781,689.04 0.63
uUsD 30,615 KT Corp ADR DR 416,124.98 413,302.50 0.09
usb 22,500 Lao Feng Xiang Co Ltd B 66,065.84 65,812.50 0.02
usD 28,016 LiAuto Inc A ADR 576,683.91 571,526.40 0.13
UsD 84,259 Netease Inc ADR Repr 5 Shares 6,436,028.43 6,119,731.17 1.39
usb 300 Nice Ltd spons ADR repr 1 Share 60,712.29 57,690.00 0.01
usD 45,407 Nio Inc A Ser ADS repr spons DR 513,831.63 442,718.25 0.10
uUsD 3,700 PLDT inc ADR repr 82,905.53 84,360.00 0.02
usb 48,066 Reliance Industries Ltd GDR 3,101,405.90 2,956,059.00 0.67
usb 6,161 State Bank of India DR repr GDR 415,207.15 457,146.20 0.10
uUsb 62,119 Taiwan Semiconduct Mfg Co Ltd ADR repr 5 Shares 5,662,127.09 4,627,244.31 1.05
usb 37,532 Telkom Ind (Persero) Tbk PT ADR repr 100 Shares 1,027,425.54 895,138.20 0.20
usb 165,191 Tencent Music Entertainment Gr ADR repr 2 Shares A 727,881.19 1,367,781.48 0.31
uUsD 67,708 United Microelectronics Corp ADR repr 5 Shares 455,298.31 442,133.24 0.10

* Minor differences may arise due to rounding in the calculation of percentages.
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uUsD 239,672  Vipshop Holdings Ltd spons ADR repr 2 Shares 2,714,822.82 3,269,126.08 0.74
uUsb 578,515 Wipro Ltd ADR DR repr spons 3,612,886.32 2,695,879.90 0.61
USD 56,762 WNS Holdings Ltd ADR DR 4,661,370.48 4,540,392.38 1.03
uUsb 17,694 Yum China Holdings Inc 855,033.15 966,977.10 0.22
68,170,367.76 66,625,716.43 15.11
ZAR 8,704  Anglo American Platinum Ltd 846,907.83 729,257.58 0.17
ZAR 534,896 AVI Ltd 2,228,857.12 2,365,531.42 0.54
ZAR 13,657 Bid Corp Ltd 268,090.17 264,883.91 0.06
ZAR 17,918 Bidvest Group Ltd 235,687.14 225,880.03 0.05
ZAR 544  Capitec Bank Holdings Ltd 60,189.76 59,451.33 0.01
ZAR 491,799 Dis-Chem Pharmacies Ltd 998,896.99 831,398.57 0.19
ZAR 1,131,537 Firstrand Ltd 4,094,600.64 4,133,176.85 0.94
ZAR 10,073 Gold Fields Ltd 105,570.19 104,333.86 0.02
ZAR 3,022,311  Growthpoint Properties Ltd 2,318,545.37 2,583,969.24 0.59
ZAR 9,818 Impala Platinum Holdings Ltd 119,016.50 123,047.21 0.03
ZAR 235,332 Life Healthcare Gr Hgs Ltd 233,938.38 233,580.84 0.05
ZAR 84,066 Motus Hgs Ltd 559,779.67 547,108.32 0.12
ZAR 28,974  Mr Price Group Ltd 316,886.44 270,785.53 0.06
ZAR 78,003 MTN Group Ltd 635,022.11 583,879.85 0.13
ZAR 219,601 Multichoice Group LTD Reg 1,591,411.86 1,513,888.55 0.34
ZAR 151,520 Nedbank Group 1,852,370.12 1,893,983.30 0.43
ZAR 1,084,971 Netcare Ltd 913,616.75 925,060.02 0.21
ZAR 276,384 OUTsurance Gr Ltd 433,440.09 512,576.12 0.12
ZAR 1,025,933 Pepkor Holdings Ltd 1,276,206.77 1,206,515.14 0.27
ZAR 1,092,710 Sanlam Ltd 3,209,513.87 3,130,372.20 0.71
ZAR 22,400 Santam Ltd 326,773.19 337,780.44 0.08
ZAR 32,311 Sibanye Stillwater Ltd Reg 85,280.28 84,964.20 0.02
ZAR 470,653 Standard Bank Group Ltd 4,510,555.42 4,643,555.99 1.05
ZAR 648,933  Truworths Intl Ltd 1,967,294.09 2,098,680.52 0.48
ZAR 83,479 Vodacom Group Ltd 709,812.41 602,289.90 0.14
ZAR 82,114 Woolworths Holdings Ltd 322,854.33 320,748.95 0.07
30,221,117.49 30,326,699.87 6.88
Total shares 432,207,878.45 432,017,464.17 98.04
Transferable securities dealt in on another requlated market
Shares
KRW 23,308 Ahnlab Inc Reg 1,116,213.23 1,235,408.42 0.28
KRW 11,851 Deutsch Motors Inc 59,021.36 53,491.29 0.01
KRW 13,437 Golfzon Co Ltd 1,572,242.03 1,204,456.53 0.27
KRW 17,310 JVM Co Ltd 252,830.91 281,300.23 0.06
KRW 13,345 Sun Kwang Co Ltd 842,752.18 1,422,089.96 0.32
3,843,059.71 4,196,746.43 0.94
RUB 83,540 Bank St Petersburg PJISC 94,115.01 0.00 0.00
RUB 2,303 Cherkizovo Gr PJSC 99,889.42 0.00 0.00
RUB 55,601,000 FGK Rusgidro PAO 607,349.04 0.00 0.00
RUB 178,060 Gazprom Neft PJISC Reg 1,228,208.69 0.00 0.00
RUB 2,790,900 Segezha Group PJSC 381,384.91 0.00 0.00
RUB 93 Transneft PJSC Pref 207,379.61 0.00 0.00
2,618,326.68 0.00 0.00
Total shares 6,461,386.39 4,196,746.43 0.94

* Minor differences may arise due to rounding in the calculation of percentages.

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

59



RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *

Other transferable securities

Shares

HKD 101,763 Real Gold Mining Ltd 148,513.55 0.00 0.00
Total shares 148,513.55 0.00 0.00
Total investments in securities 438,817,778.39 436,214,210.60 98.98
Cash at banks 5,369,759.92 1.22
Bank overdrafts -6,057.45 0.00
Other net assets/(liabilities) -886,363.39 -0.20
440,691,549.68 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Industrial and geographical classification of investments

as at 31st December 2022

Industrial classification
(in percentage of net assets)

Technologies

Financials

Cyclical consumer goods
Non-cyclical consumer goods
Industrials

Healthcare
Telecommunications services
Real estate

Raw materials

Utilities

Energy

Total
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23.16 %
19.72 %
13.98 %
11.25%
8.36 %
8.12 %
4.89 %
3.29 %
3.12%
1.64 %
1.45%

98.98 %



RAM (LUX) SYSTEMATIC FUNDS - EMERGING MARKETS EQUITIES

Industrial and geographical classification of investments (continued)
as at 31st December 2022

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

Taiwan 11.92 %
South Korea 11.13 %
China 10.69 %
Australia 8.88 %
India 7.04 %
South Africa 6.96 %
Cayman Islands 6.61 %
Thailand 5.96 %
Brazil 5.61 %
Mexico 4.23 %
Hong Kong 423 %
Indonesia 3.14 %
Singapore 3.02%
Malaysia 271 %
Israel 2.25%
Poland 1.10%
New Zealand 0.89 %
Philippines 0.78 %
Greece 0.78 %
Hungary 0.73%
Bermuda 0.18 %
Czech Republic 0.09 %
Marshall Islands 0.05 %
Total 98.98 %
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of operations and other changes in net assets (in EUR)

from 1st January 2022 to 31st December 2022

Assets

Securities portfolio at market value
Deposits on swaps contracts

Cash at banks

Other liquid assets

Receivable on swaps contracts
Receivable on cash collateral paid
Receivable on issues of shares
Interest receivable on swaps contracts
Bank interest receivable

Unrealised gain on futures contracts
Unrealised gain on swaps contracts
Result on underlying of swaps contracts receivable
Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Other liquid liabilities

Redeemable on cash collateral received
Payable on swaps contracts

Payable on redemptions of shares

Interest payable on swaps contracts

Bank interest payable

Unrealised loss on forward foreign exchange contracts
Expenses payable

Result on underlying of swaps contracts payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

140,787,849.66
10,774,598.76
2,264,915.85
67,321,763.11
6,241,538.99
1,726,971.15
3,419,788.15
120,531.85
199.94
281,554.23
1,104,790.00
142,607.86
36,057.43

234,223,166.98

4,483,553.70
24,170,853.24
3,462,250.62
3,136,903.50
6,944,477.30
73,318.82
278.51
928,686.39
866,363.63
91,398.74

44,158,084.45

190,065,082.53

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

B 218,984.560 EUR 146.00 31,971,496.65
BH (SEK) 155.748 SEK 1,556.74 21,795.56
CH 15,582.578 CHF 139.10 2,195,430.57
DH 69,965.335 uUsD 161.69 10,598,195.22
U 2,249.226 EUR 150.79 339,150.33
UH (GBP) 8,185.270 GBP 160.15 1,476,988.85
X 2,934.615 EUR 104.02 305,269.49
XB 19,525.089 EUR 105.06 2,051,228.81
XN 14,095.732 EUR 103.38 1,457,261.28
Pl 648,957.646 EUR 115.74 75,110,661.81
| 366,950.137 EUR 154.28 56,613,213.79
IH (SEK) 0.010 SEK 701.00 0.63
IH (USD) 1,465.300 uUsD 168.96 231,926.62
IH (CHF) 9,468.400 CHF 146.96 1,409,367.48
R 35,191.011 EUR 107.92 3,797,928.92
RAM 8,478.726 EUR 190.78 1,617,558.67
RAMCH 6,799.637 CHF 125.97 867,607.85
190,065,082.53

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of operations and other changes in net assets (in EUR) (continued)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 2,786,284.05
Bank interest 82,036.61
Commissions on subscription and on redemption 6,611.50
Other commissions received 140.06
Other income 1,100,612.51
Total income 3,975,684.73
Expenses

Management fees 2,429,569.93
Performance fees 14,081.65
Depositary fees 97,436.63
Banking charges and other fees 12,786.59
Transaction fees 686,498.02
Central administration costs 251,713.67
Professional fees 16,278.73
Intermediation and platform fees 23,510.39
Other administration costs 926,453.09
Subscription duty (“"taxe d'abonnement") 43,064.30
Other taxes 5,654.13
Bank interest paid 421,428.57
Other expenses 54,866.34
Total expenses 4,983,342.04
Net investment loss -1,007,657.31

Net realised gain/(loss)
- on securities portfolio

-19,645,361.81

- on futures contracts 1,291,637.22
- on swaps contracts 21,186,951.78
- on forward foreign exchange contracts 2,610,050.15
- on foreign exchange -391,713.41
Realised result 4,043,906.62
Net variation of the unrealised gain/(loss)

- on securities portfolio -3,564,705.64
- on futures contracts 1,052,145.09
- on swaps contracts 89,878.36
- on forward foreign exchange contracts -1,423,825.18
Result of operations 197,399.25

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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44,492,625.86

-51,280,951.77

-6,590,926.66

196,656,009.19

190,065,082.53




RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statistical information (in EUR)

as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

EUR 517,414,176.85 196,656,009.19 190,065,082.53
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B EUR 125.09 147.93 146.00
BH (SEK) SEK 1,246.91 1,451.00 1,556.74
CH CHF 120.04 141.51 139.10
DH uUsD 136.22 161.25 161.69
U EUR 128.15 152.16 150.79
UH (GBP) GBP 133.69 159.34 160.15
X EUR 89.93 105.44 104.02
XB EUR - 107.11 105.06
XN EUR 89.64 104.96 103.38
PI EUR 97.55 116.27 115.74
I EUR 130.75 155.47 154.28
IH (SEK) SEK 754.00 710.00 701.00
IH (USD) uUsD 141.47 167.76 168.96
IH (CHF) CHF 125.46 148.69 146.96
R EUR 88.62 107.08 107.92
RAM EUR 156.77 189.36 190.78
RAMCH CHF 104.24 125.54 125.97
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
B EUR -9.83 18.26 -1.30
BH (SEK) SEK -9.62 16.37 7.29
CH CHF -10.30 17.89 -1.70
DH uUsD -8.66 18.37 0.27
U EUR -9.45 18.74 -0.90
UH (GBP) GBP -9.10 19.19 0.51
X EUR -9.98 17.25 -1.35
XB EUR - - -1.91
XN EUR -10.10 17.09 -1.51
PI EUR -9.07 19.19 -0.46
| EUR -9.35 18.91 -0.77
IH (SEK) SEK -15.57 -5.84 -1.27
IH (USD) usD -8.16 18.58 0.72
IH (CHF) CHF -9.82 18.52 -1.16
R EUR -7.93 20.83 0.78
RAM EUR -7.97 20.79 0.75
RAMCH CHF -8.45 20.43 0.34
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year
year

B 272,900.012 22,150.301 -76,065.753 218,984.560
BH (SEK) 0.010 155.738 - 155.748
CH 14,947.420 5,875.528 -5,240.370 15,582.578
DH 67,413.123 13,134.540 -10,582.328 69,965.335
U 3,073.791 - -824.565 2,249.226

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statistical information (in EUR) (continued)
as at 31st December 2022

Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year

UH (GBP) 3,335.170 6,012.051 -1,161.951 8,185.270
X 2,500.550 1,931.712 -1,497.647 2,934.615
XB 7,608.404 13,055.999 -1,139.314 19,525.089
XN 19,337.283 3,177.944 -8,419.495 14,095.732
PI 688,961.121 54,066.550 -94,070.025 648,957.646
I 302,065.393 191,255.361 -126,370.617 366,950.137
IH (SEK) 0.010 - - 0.010
IH (USD) 1,580.890 - -115.590 1,465.300
IH (CHF) 42,827.826 - -33,359.426 9,468.400
R 37,091.011 - -1,900.000 35,191.011
RAM 9,068.327 - -589.601 8,478.726
RAMCH 10,981.040 380.338 -4,561.741 6,799.637
TER per share class as at TER without Performance fee TER with
31.12.2022 performance fee ratio (in %) performance fee
(in %) (in %)

B 2.42 0.00 2.42
BH (SEK) 2.44 0.00 2.44
CH 2.44 0.00 2.44
DH 2.44 0.06 2.50
u 2.02 0.00 2.02
UH (GBP) 2.03 0.04 2.07
X 241 0.01 2.42
XB 3.00 0.00 3.00
XN 2.62 0.02 2.64
PI 1.58 0.00 1.58
I 1.88 0.01 1.89
IH (SEK) 0.00 0.00 0.00
IH (USD) 1.90 0.16 2.06
IH (CHF) 1.93 0.00 1.93
R 0.31 - 0.31
RAM 0.36 - 0.36
RAMCH 0.39 - 0.39

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *

Investments in securities
Transferable securities admitted to an official stock exchange listing

Shares
DKK 7,333 Carlsberg AS B 917,797.85 910,384.07 0.48
DKK 14,128 Danske Bank A/S 232,986.27 260,854.54 0.14
DKK 16,888 Demant AS Reg 526,066.31 437,289.36 0.23
DKK 993 DSV A/S 149,305.78 146,421.57 0.08
DKK 2,884 Genmab A/S 1,066,033.46 1,140,610.72 0.60
DKK 148,274 H Lundbeck AS 551,567.58 519,421.47 0.27
DKK 33,302 ISS A/S 646,661.99 659,660.12 0.35
DKK 6,448 Jyske Bank A/S 360,784.27 391,324.94 0.21
DKK 2,061 NKT A/S Reg 102,428.74 107,952.74 0.06
DKK 4,301 Novo Nordisk AS B 460,705.09 542,524.62 0.29
DKK 41,676 Novozymes AS B 2,289,157.32 1,972,206.86 1.04
DKK 11,560 Pandora A/S 722,793.38 758,776.39 0.40
DKK 5,633 SimCorp A/S 342,406.22 362,240.07 0.19
DKK 1,296 SolarAS B 119,915.24 108,054.75 0.06
DKK 6,111 Tryg A/S 134,113.95 135,882.54 0.07
8,622,723.45 8,453,604.76 4.47
EUR 15,211 ABN AMRO Bank NV DR 185,117.09 196,602.18 0.10
EUR 6,006 Actividad Const y Servicios SA 149,684.63 160,780.62 0.08
EUR 5,017 Adidas AG Reg 601,103.30 639,466.82 0.34
EUR 14,549 Advanced Metallurgical Gr NV 534,409.58 500,485.60 0.26
EUR 32,557 Aixtron SE Reg 799,646.79 878,062.29 0.46
EUR 5,656 Allfunds Group Ltd 38,904.23 36,905.40 0.02
EUR 48,664 Andritz AG 2,426,463.52 2,605,957.20 1.37
EUR 4,622 Aperam SA 135,230.57 136,302.78 0.07
EUR 53,794 ASR Nederland NV 2,312,818.39 2,385,763.90 1.26
EUR 36,848 Azimut Holding SpA 715,140.21 771,228.64 0.41
EUR 192,139 Banca Mediolanum 1,535,823.84 1,498,299.92 0.79
EUR 15,471 Banco Bilbao Vizcaya Argent SA Reg 81,798.40 87,163.61 0.05
EUR 49,637 Banco BPM SpA Reg 147,018.45 165,489.76 0.09
EUR 392,182 Banco de Sabadell SA Reg 308,383.69 345,433.91 0.18
EUR 69,332 Bankinter SA Reg 407,260.15 434,572.98 0.23
EUR 27,519 Bawag Group AG Bearer 1,222,503.76 1,370,446.20 0.72
EUR 33,875 Bayerische Motoren Werke AG Pref 2,471,371.05 2,694,756.25 1.42
EUR 24,814 Bayerische Motorenwerke AG 2,051,236.94 2,068,991.32 1.09
EUR 1,282 Beiersdorf AG 129,704.28 137,430.40 0.07
EUR 27,678 Beneteau SA 317,342.36 391,366.92 0.21
EUR 36,061 BioMerieux SA 3,264,267.11 3,531,093.12 1.86
EUR 4,883 Bouygues SA 144,650.13 136,919.32 0.07
EUR 48,750 Bpost SA 254,498.06 234,195.00 0.12
EUR 36,271 Brembo SpA Reg 399,241.75 379,031.95 0.20
EUR 9,156 Brunello Cucinelli SpA 572,981.32 632,679.60 0.33
EUR 6,874 Bureau Veritas SA 173,023.54 169,169.14 0.09
EUR 21,638 Caixabank SA 72,123.78 79,454.74 0.04
EUR 4,441  Carel Industries SpA Reg 106,370.54 104,363.50 0.05
EUR 3,128 Cargotec Oyj B 126,444.01 129,248.96 0.07
EUR 1,419 Carl Zeiss Meditec AG 176,275.91 167,300.10 0.09
EUR 551 Clip Digital AG 14,196.61 13,885.20 0.01
EUR 14,261 Coca-Cola Europac Partners PLC 709,420.44 733,728.45 0.39
EUR 77,275 Coface SA 816,789.61 938,118.50 0.49
EUR 10,692 Commerzbank AG 84,660.78 94,474.51 0.05
EUR 4,656 CropEnergies AG 74,027.21 60,621.12 0.03
EUR 8,632 CTS Eventim AG Co KGaA 519,321.65 514,467.20 0.27
EUR 2,426,726  D'Amico Intl Shipping SA 664,329.74 905,168.80 0.48
EUR 241 D'leteren Gr NV 37,110.58 43,187.20 0.02
EUR 4,153 Daimler Truck Holding AG 128,713.15 120,208.59 0.06
EUR 26,789 Danieli & C Off Meccaniche SpA 553,594.67 557,211.20 0.29
EUR 2,928 Danone 142,374.90 144,145.44 0.08
EUR 33,286 Dassault Systemes SA 1,139,056.83 1,114,914.57 0.59

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of

nominal value total net

assets *

EUR 21,095 Derichebourg 148,674.83 116,444.40 0.06
EUR 1,081 Deutsche Boerse AG Reg 180,813.05 174,473.40 0.09
EUR 109,940 Deutsche Lufthansa AG Reg 800,979.50 853,684.10 0.45
EUR 10,001 Deutsche Telekom AG Reg 191,706.61 186,398.64 0.10
EUR 49,302 Deutz AG 182,495.33 199,475.89 0.10
EUR 2,966 DiaSorin SpA 386,922.85 386,766.40 0.20
EUR 10,599 Duerr AG 349,812.84 334,080.48 0.18
EUR 1,472 Eckert & Ziegler AG 68,518.80 68,300.80 0.04
EUR 19,814 El. En. SpA 269,287.90 282,349.50 0.15
EUR 1,760 Elisa Corp 94,613.63 87,049.60 0.05
EUR 42,669 Endesa SA 729,377.73 752,467.82 0.40
EUR 331 Energiekontor AG 29,203.43 25,487.00 0.01
EUR 911 Esker SA 184,911.41 143,300.30 0.08
EUR 34,768 Ets Maurel & Prom SA 142,574.86 139,593.52 0.07
EUR 1,048 Euroapi SAS 10,104.98 14,514.80 0.01
EUR 5,203 Eurofins Scientific SE 367,108.80 348,913.18 0.18
EUR 474  Eutelsat Communications 3,445.98 3,299.04 0.00
EUR 808 Exclusive Networks SAS 14,847.08 14,608.64 0.01
EUR 21,845 Faes Farma SA Reg 83,842.21 76,675.95 0.04
EUR 1,584 Ferrari NV 321,936.15 317,116.80 0.17
EUR 9,458 FinecoBank SPA 143,675.47 146,788.16 0.08
EUR 103,587 Freenet AG Reg 2,122,899.01 2,115,246.54 111
EUR 3,531 GFT Technologies SE 123,470.65 119,877.45 0.06
EUR 2,290 Grupo Catalana Occidente SA 67,755.08 67,669.50 0.04
EUR 31,759 Heijmans NV 334,923.35 321,401.08 0.17
EUR 3,604 Heineken NV 316,999.04 316,719.52 0.17
EUR 20,665 Henkel AG & Co KGaA 1,243,722.85 1,245,066.25 0.66
EUR 9,639 Henkel AG & Co KGaA Pref 603,218.96 626,727.78 0.33
EUR 15,138 Hensoldt AG 339,466.62 334,549.80 0.18
EUR 23,557 Hugo Boss AG Reg 1,292,672.91 1,275,847.12 0.67
EUR 8,504 Immofinanz AG 0.00 0.00 0.00
EUR 16,142 Industria de Diseno Textil SA 393,397.71 401,128.70 0.21
EUR 30,330 Infineon Technologies AG Reg 886,433.35 862,281.90 0.45
EUR 46,425 Infrastru Wireless Italia SpA 437,399.73 437,044.95 0.23
EUR 3,985 ING Groep NV 46,325.63 45,381.18 0.02
EUR 1,230 Interpump Group SpA 53,432.55 51,856.80 0.03
EUR 28,830 IPSOS SA 1,385,539.02 1,686,555.00 0.89
EUR 26,296 ltalgas SpA Reg 143,345.10 136,476.24 0.07
EUR 1,881 Jeronimo Martins SA Reg 39,775.26 37,958.58 0.02
EUR 7,951 JOST Werke AG 412,430.75 418,222.60 0.22
EUR 12,175 Kemira Oyj 169,932.90 174,467.75 0.09
EUR 21,590 Kempower Oyj 420,957.31 458,139.80 0.24
EUR 24,363  Koninklijke Ahold Delhaize NV 664,154.49 653,902.92 0.34
EUR 963  Koninklijke DSM NV 117,223.49 110,070.90 0.06
EUR 699,894  Koninklijke KPN NV 1,994,196.55 2,022,693.66 1.06
EUR 8,660 Kontron AG 137,773.71 132,411.40 0.07
EUR 10,859 Krones AG 1,047,030.76 1,140,195.00 0.60
EUR 3,717 L'Oréal SA 1,221,033.62 1,239,991.20 0.65
EUR 64  Lotus Bakeries NV 377,935.19 404,480.00 0.21
EUR 55,645 Mapfre SA Reg 101,853.89 100,717.45 0.05
EUR 3,956 Mediobanca SpA 37,210.53 35,540.70 0.02
EUR 10,750 Melexis NV 818,939.67 870,750.00 0.46
EUR 8,534 Merck KGaA 1,512,111.06 1,543,800.60 0.81
EUR 8,370 Mersen 299,808.38 315,967.50 0.17
EUR 86,793 Metsa Board Corp 771,131.94 760,740.65 0.40
EUR 154 Muenchener Rueckver AG REG 44,455.40 46,816.00 0.02
EUR 3,060 Nagarro SE 330,293.41 338,436.00 0.18
EUR 397,082 Navigator (The) Co SA Reg 1,515,486.51 1,371,521.23 0.72
EUR 23,466 Nemetschek SE 1,187,966.56 1,119,093.54 0.59
EUR 2,360 Neoen SPA 90,298.09 88,759.60 0.05
EUR 5,728 Neste Corporation 263,398.00 246,418.56 0.13
EUR 44,639 NN Group NV 1,832,501.55 1,703,424.24 0.90
EUR 38,236 OMV AG 1,851,169.04 1,839,151.60 0.97
EUR 64,227 Orange SA 652,127.40 596,090.79 0.31

* Minor differences may arise due to rounding in the calculation of percentages.

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



RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of

nominal value total net

assets *

EUR 29,153 Ordina NV Bearer 124,399.98 112,967.88 0.06
EUR 282,864 Outokumpu Oyj 1,343,408.16 1,338,229.58 0.70
EUR 408,111 OVS SpA 854,391.23 859,481.77 0.45
EUR 2,867 Pernod-Ricard SA 505,594.15 526,811.25 0.28
EUR 204  Pfeiffer Vacuum Technology AG 35,779.80 35,006.40 0.02
EUR 167,928 Piaggio & C. SpA 461,987.61 470,870.11 0.25
EUR 3,873 Poste Italiane SpA 36,432.54 35,345.00 0.02
EUR 27,297 Prysmian SpA 875,515.85 946,114.02 0.50
EUR 2,921 Publicis Groupe SA 150,198.07 173,565.82 0.09
EUR 19,261 Puma SE 931,883.31 1,092,098.70 0.57
EUR 36,962 Qiagen NV Reg 1,627,535.03 1,737,583.62 0.91
EUR 906 Qt Group Plc Reg 86,181.79 40,317.00 0.02
EUR 11,113 Quadient SA 158,969.42 153,026.01 0.08
EUR 35,425 Rai Way SpA Reg 179,904.88 191,649.25 0.10
EUR 25,797 Raiffeisen Bank Intl AG 381,925.68 395,983.95 0.21
EUR 868 Rational AG Reg 456,430.04 481,740.00 0.25
EUR 28,310 Recordati Ind Chim e Farm SpA 1,074,058.39 1,097,012.50 0.58
EUR 2,128 Red Electrica Corporacion SA 37,779.16 34,601.28 0.02
EUR 65,373 Redes Energetic Nacio SGPS SA 167,159.89 164,739.96 0.09
EUR 3,673 Renault SA 126,012.81 114,873.08 0.06
EUR 716 Reply SpA Reg 96,805.46 76,612.00 0.04
EUR 7,581 Rothschild and Co SCA 268,232.78 283,150.35 0.15
EUR 11,035 Rovio Entertainment Corp Reg 70,488.20 67,037.63 0.04
EUR 45,801 Saf Holland SE Bearer 390,542.32 403,735.82 0.21
EUR 4,258 Sanlorenzo SpA 139,174.37 157,333.10 0.08
EUR 16,931  Sanofi SA 1,520,252.47 1,521,081.04 0.80
EUR 1,207 SAP SE 121,925.05 116,342.73 0.06
EUR 4,029 Schoeller Bleckmann Oil Equip 224,949.66 234,487.80 0.12
EUR 38,906 Scout24 AG 2,018,252.85 1,825,858.58 0.96
EUR 3,301 SES-Imagotag SA 378,888.62 402,722.00 0.21
EUR 6,044 Sesa SpA 736,998.10 701,104.00 0.37
EUR 1,264 Sixt SE 116,607.79 108,640.80 0.06
EUR 38,834 SMA Solar Technology AG 2,339,054.04 2,596,052.90 1.37
EUR 9,754 SMCP SA 64,126.65 63,303.46 0.03
EUR 36,005 Solvay SA 3,410,183.89 3,401,032.30 1.79
EUR 596,314 Sonae SGPS SA Reg 634,293.09 557,553.59 0.29
EUR 8,315 Sopra Steria Group SA 1,137,864.52 1,174,078.00 0.62
EUR 1,537 Spie SAS 34,643.82 37,441.32 0.02
EUR 11,905 Stabilus SE 733,039.95 748,824.50 0.39
EUR 63,093 Stora Enso Oyj R 857,917.59 829,672.95 0.44
EUR 8,243 Strabag SE 336,538.63 322,301.30 0.17
EUR 64,740 Suedzucker AG 875,322.29 1,057,851.60 0.56
EUR 16,135 Synlab AG 212,560.28 182,809.55 0.10
EUR 11,552 Talanx AG 499,846.23 511,984.64 0.27
EUR 229,389 TeamViewer AG Bearer 2,588,187.07 2,762,990.51 1.45
EUR 49,144  Telefonica SA 161,657.68 166,352.44 0.09
EUR 89,613 Telekom Austria AG 524,999.84 517,963.14 0.27
EUR 43,839 Telia Co AB Reg 115,195.74 104,994.41 0.06
EUR 15,143 Tenaris SA Reg 213,862.93 246,603.76 0.13
EUR 4,128 Terna Rete Elettr Nazional SpA 30,318.10 28,483.20 0.01
EUR 12,270 TietoEvry OYJ Reg 328,556.63 325,400.40 0.17
EUR 632 Tikehau Capital SCA Reg 15,626.07 15,326.00 0.01
EUR 17,815 TomTom NV 136,796.90 115,530.28 0.06
EUR 693 Tubacex SA 1,683.92 1,384.61 0.00
EUR 48,212  Télévision Frangaise 1 SA TF1 338,610.66 344,956.86 0.18
EUR 376 UCB 28,379.10 27,658.56 0.01
EUR 12,891 Umicore SA 442,295.24 442,419.12 0.23
EUR 28,454  Unicredit SpA Reg 344,462.66 377,641.49 0.20
EUR 301,886  Unipol Gruppo SpA 1,296,710.40 1,375,996.39 0.72
EUR 210,535 UnipolSai SpA 492,048.63 484,651.57 0.25
EUR 8,343 UNIQA Insurance Group AG 51,866.65 58,401.00 0.03
EUR 6,333  United Internet AG & Co 118,394.14 119,630.37 0.06
EUR 18,486 Valeo SA 306,495.29 308,716.20 0.16
EUR 3,682 Vereinigte BioEnergie AG Bearer 273,369.59 223,129.20 0.12

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
EUR 2,853 Vinci SA 271,949.81 266,156.37 0.14
EUR 1,289 Viscofan SA 76,389.80 77,597.80 0.04
EUR 9,044  Vitesco Tec Gr Aktiengesellsch 467,535.52 490,637.00 0.26
EUR 136,453 Vopak NV 3,682,355.67 3,786,570.75 1.99
EUR 3,715 Wacker Chemie AG 463,571.89 443,571.00 0.23
EUR 57,031  Webuild SpA 76,271.68 78,417.63 0.04
EUR 21,776  Wolters Kluwer NV 1,915,575.07 2,128,821.76 1.12
100,748,707.13 103,497,504.37 54.44
GBP 23,265 Coca-Cola HBC Ltd Reg 523,432.56 517,199.34 0.27
NOK 4,986 2020 Bulkers Ltd 47,824.80 43,914.52 0.02
NOK 6,292 Aker ASA A 442,755.12 430,590.46 0.23
NOK 388,495 Aker Solutions ASA 1,340,918.66 1,381,980.53 0.73
NOK 28,431 Austevoll Seafood ASA 223,932.73 239,185.51 0.13
NOK 38,511 Cool Co Ltd 510,037.97 416,476.16 0.22
NOK 25,934 Elkem Asa Reg 89,039.15 86,827.45 0.05
NOK 91,554  Europris ASA 507,829.34 597,809.42 0.31
NOK 11,944  Gjensidige Forsikring ASA 220,815.70 218,347.42 0.11
NOK 7,101 Gram Car Carriers ASA 118,184.64 109,496.69 0.06
NOK 5,996 Grieg Seafood ASA 51,719.10 44,825.90 0.02
NOK 186,444 Hoegh Autoliners ASA 778,226.75 1,150,901.08 0.61
NOK 28,464  Kitron ASA 65,505.87 75,940.54 0.04
NOK 22,653 Kongsberg Gruppen ASA 834,419.24 895,459.92 0.47
NOK 43,415 Leroy Seafood Group ASA 202,548.10 227,735.23 0.12
NOK 7,140 Mowi ASA Reg 107,609.17 113,547.97 0.06
NOK 31,326  Nordic Semiconductor ASA 518,944.68 488,347.30 0.26
NOK 150,480 Norske Skog ASA 837,994.06 962,533.74 0.51
NOK 4,319 Norwegian Energy Co AS Noreco Reg 153,761.48 162,059.73 0.09
NOK 94,996 Okea ASA 351,173.61 309,012.69 0.16
NOK 47,710 Okeanis Eco Tankers Corp Reg 720,468.55 772,349.49 0.41
NOK 6,182 Protector Forsikring Asa 73,429.74 73,969.81 0.04
NOK 30,242  Stolt-Nielsen Ltd 614,165.69 775,200.72 0.41
NOK 38,451 Var Energi ASA 133,284.22 122,901.29 0.06
8,944,588.37 9,699,413.57 5.12
SEK 42,585 AcadeMedia AB 195,353.59 170,887.11 0.09
SEK 34,065 AddNode AB 301,957.22 301,322.78 0.16
SEK 57,109 Ambea AB Reg 257,588.71 225,986.80 0.12
SEK 5,186 Assa Abloy AB B 109,995.70 104,286.23 0.05
SEK 43,400 Billerud AB 556,197.20 495,865.35 0.26
SEK 4,928 Biotage AB 88,239.62 82,175.64 0.04
SEK 3,829 Camurus AB 86,245.01 86,945.52 0.05
SEK 234,679 Cloetta AB B 453,255.35 440,065.18 0.23
SEK 84,041 Enad Global 7 AB Reg 222,624.40 211,532.80 0.11
SEK 1,347 Essity AB B Reg 32,664.25 33,092.97 0.02
SEK 148,906 Fastighets Balder AB Reg 540,917.13 649,473.55 0.34
SEK 16,229 Fortnox AB 66,224.57 68,990.54 0.04
SEK 190,260 Hexatronic Group AB 1,875,798.40 2,420,950.13 1.27
SEK 72,538 Hexpol AB B 721,090.70 724,449.49 0.38
SEK 13,244 HMS Networks AB 470,018.11 404,310.79 0.21
SEK 29,537 Inwido AB 273,119.46 293,929.03 0.15
SEK 59,737 Lagercrantz Group AB B Reg 573,760.58 554,717.94 0.29
SEK 56,063 Lifco AB 848,803.28 877,664.01 0.46
SEK 24,753 Loomis AB Reg 675,236.90 636,388.54 0.33
SEK 3,268 Meko AB 35,801.82 33,078.74 0.02
SEK 21,925 Modern Times Group AB 175,187.16 175,608.60 0.09
SEK 41,676 Munters Group AB B Reg 303,063.48 385,504.88 0.20
SEK 11,555 Mycronic AB 197,434.90 203,381.34 0.11
SEK 36,078 New Wave Group AB B 604,030.89 669,392.17 0.35
SEK 19,038 Nibe Industrier AB 170,365.86 166,176.28 0.09
SEK 18,801 Paradox Interactive AB Reg 342,378.14 358,636.76 0.19
SEK 9,063 Scandi Standard AB 42,858.02 39,920.55 0.02
SEK 4,931 Sectra AB 59,701.39 65,957.84 0.03

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Statement of investments and other net assets (in EUR) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
SEK 262,264  Sinch AB 810,744.69 901,304.33 0.47
SEK 61,431 Svenska Handelsbanken AB A 565,219.51 580,388.47 0.31
SEK 41,657 Swedbank AB A 618,791.76 663,934.45 0.35
SEK 114,972  Swedish Orphan Biovitrum AB 2,290,026.64 2,229,311.26 1.17
SEK 4,337 Trelleborg AB B 93,846.54 93,880.28 0.05
14,658,540.98 15,349,510.35 8.05
uUsD 11,880 AerCap Holdings NV 639,648.83 649,062.34 0.34
USD 43,443 Coca-Cola Europac Partners PLC 2,158,518.74 2,250,595.25 1.18
2,798,167.57 2,899,657.59 1.52
Total shares 136,296,160.06 140,416,889.98 73.87
Closed-ended investment funds
EUR 4,665 Covivio SA Dist 261,924.16 258,674.25 0.14
EUR 716 Gecina Reg 68,671.56 68,127.40 0.04
EUR 2,051 Klepierre Dist 37,367.06 44,158.03 0.02
Total closed-ended investment funds 367,962.78 370,959.68 0.20
Total investments in securities 136,664,122.84 140,787,849.66 74.07
Cash at banks 2,264,915.85 1.19
Bank overdrafts -4,483,553.70 -2.36
Other net assets/(liabilities) 51,495,870.72 27.10
190,065,082.53 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT EUROPEAN EQUITIES

Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Industrials 11.71 %
Technologies 10.41 %
Cyclical consumer goods 9.71 %
Financials 9.32 %
Healthcare 8.40 %
Raw materials 8.20 %
Non-cyclical consumer goods 5.82 %
Energy 572 %
Telecommunications services 3.44 %
Utilities 0.96 %
Real estate 0.38 %
Total 74.07 %

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

Germany 17.29 %
The Netherlands 8.99 %
France 8.72%
Sweden 8.11 %
Italy 6.55 %
Denmark 4.47 %
Norway 4.06 %
Austria 3.93%
Belgium 2.84 %
Finland 2.35%
United Kingdom 1.59 %
Spain 1.47 %
Luxembourg 1.25%
Portugal 1.12 %
Bermuda 0.65 %
Marshall Islands 041 %
Switzerland 0.27 %
Total 74.07 %
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of net assets (in USD)
as at 31st December 2022

Assets

Securities portfolio at market value

Deposits on swaps contracts

Cash at banks

Other liquid assets

Receivable on swaps contracts

Receivable on cash collateral paid

Income receivable on portfolio

Interest receivable on swaps contracts

Bank interest receivable

Unrealised gain on swaps contracts

Unrealised gain on forward foreign exchange contracts
Result on underlying of swaps contracts receivable
Other receivables

Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Other liquid liabilities

Redeemable on cash collateral received
Payable on swaps contracts

Interest payable on swaps contracts

Expenses payable

Result on underlying of swaps contracts payable
Other liabilities

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

12,716,507.01
1,081,527.26
454,118.96
4,746,914.61
473,003.42
169,327.21
14,982.37
31,821.03
38.55
239,531.98
153,993.42
6,936.70
22,486.02
3,243.64

20,114,432.18

75.94
1,617,577.71
100,000.00
656,215.93
9,305.65
117,369.33
5,478.61
38,372.29

2,544,395.46

17,570,036.72

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

B 125,921.576 usD 105.54 13,289,773.98
CH 835.532 CHF 86.44 78,090.39
EH 6,182.826 EUR 90.24 595,566.36
UH (GBP) 225.000 GBP 104.05 28,159.08
X 10.000 usD 92.58 925.79
XH (EUR) 10.000 EUR 87.70 936.15
XB 16,086.304 usD 96.65 1,554,781.06
XBH (EUR) 12,909.311 EUR 93.79 1,292,449.08
XN 4,080.267 UsD 91.57 373,614.31
XNH (EUR) 1,502.095 EUR 86.78 139,148.79
IH (EUR) 1,025.506 EUR 95.32 104,344.42
RAM 852.000 UsD 131.75 112,247.31

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 218,657.32
Bank interest 37,732.04
Other commissions received 3,048.71
Other income 2,559.43
Total income 261,997.50
Expenses

Management fees 269,298.03
Performance fees 10.51
Depositary fees 9,048.64
Banking charges and other fees 3,638.34
Transaction fees 73,926.89
Central administration costs 130,562.80
Professional fees 1,447.13
Intermediation and platform fees 1,708.06
Other administration costs 142,769.30
Subscription duty (“"taxe d'abonnement") 8,622.54
Other taxes 943.48
Bank interest paid 8,285.68
Other expenses 36,754.25
Total expenses 687,015.65
Net investment loss -425,018.15
Net realised gain/(loss)

- on securities portfolio -3,317,406.02
- on swaps contracts 2,640,633.92
- on forward foreign exchange contracts -312,542.40
- on foreign exchange -37,792.72
Realised result -1,452,125.37
Net variation of the unrealised gain/(loss)

- on securities portfolio 56,914.82
- on swaps contracts 204,556.25
- on forward foreign exchange contracts 178,619.30
Result of operations -1,012,035.00
Subscriptions 2,469,136.92
Redemptions -748,228.65
Total changes in net assets 708,873.27

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statistical information (in USD)
as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

UsD 14,472,579.60 16,861,163.45 17,570,036.72
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B UsD 97.06 110.87 105.54
CH CHF 82.28 92.95 86.44
EH EUR 85.42 96.72 90.24
UH (GBP) GBP 95.53 109.28 104.05
X uUsD 84.88 97.07 92.58
XH (EUR) EUR 82.82 93.87 87.70
XB UsD - 102.19 96.65
XBH (EUR) EUR - 101.19 93.79
XN uUsD 84.54 96.38 91.57
XNH (EUR) EUR 82.48 93.20 86.78
I uUsD 101.06 116.06 111.57
IH (EUR) EUR 89.26 101.61 95.32
RAM uUsD 116.04 135.48 131.75
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
B UsD -11.92 14.23 -4.81
CH CHF -13.25 12.97 -7.00
EH EUR -13.15 13.23 -6.70
UH (GBP) GBP -12.35 14.39 -4.79
X UsD -11.89 14.36 -4.63
XH (EUR) EUR -13.00 13.34 -6.57
XB UsD - - -5.42
XBH (EUR) EUR - - -7.31
XN usD -12.11 14.01 -4.99
XNH (EUR) EUR -13.32 13.00 -6.89
IH (EUR) EUR -12.68 13.84 -6.19
RAM UsD -10.07 16.75 -2.75
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year
year

B 124,998.215 1,017.325 -93.964 125,921.576
CH 1,120.532 - -285.000 835.532
EH 7,507.686 328.510 -1,653.370 6,182.826
UH (GBP) 225.000 - - 225.000
X 10.000 - - 10.000
XH (EUR) 10.000 - - 10.000
XB 8,825.080 8,342.775 -1,081.551 16,086.304
XBH (EUR) 5,247.552 8,540.872 -879.113 12,909.311
XN 1,199.859 4,264.009 -1,383.601 4,080.267
XNH (EUR) 631.125 1,972.328 -1,101.358 1,502.095
I 400.000 - -400.000 -
IH (EUR) 1,069.506 - -44.000 1,025.506
RAM 1,253.800 - -401.800 852.000

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statistical information (in USD) (continued)
as at 31st December 2022

TER per share class as at TER without Performance fee TER with
31.12.2022 performance fee ratio (in %) performance fee

(in %) (in %)
B 3.42 0.00 3.42
CH 3.47 0.00 3.47
EH 3.44 0.00 3.44
UH (GBP) 3.05 0.00 3.05
X 3.19 0.00 3.19
XH (EUR) 3.27 0.00 3.27
XB 4.01 0.00 4.01
XBH (EUR) 4.00 0.00 4.00
XN 351 0.00 3.51
XNH (EUR) 3.52 0.00 3.52
IH (EUR) 291 0.00 291
RAM 1.27 - 1.27

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of investments and other net assets (in USD)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *

Investments in securities
Transferable securities admitted to an official stock exchange listing

Shares
AUD 1,263 Computershare Ltd CPU 22,626.29 22,450.32 0.13
AUD 2,435 lluka Resources Ltd 17,243.20 15,743.81 0.09
AUD 1,346 JB Hi-Fi Ltd 37,777.31 38,308.48 0.22
AUD 9,354 NRW Holding Ltd 17,425.46 17,832.88 0.10
AUD 15,232  Perenti Ltd 11,440.64 13,589.41 0.08
AUD 33,949 Qantas Airways Ltd 141,428.01 138,426.52 0.79
AUD 12,046 Steadfast Group Ltd 43,406.52 44,704.17 0.25
AUD 17,974  Suncorp Group Ltd 142,234.01 146,821.30 0.84
AUD 2,549 Xero Ltd Reg 120,161.99 121,522.76 0.69
553,743.43 559,399.65 3.19
CAD 400 Andlauer Healthcare Group Inc 15,608.31 13,980.96 0.08
CAD 1,400 Boralex Inc A 40,449.32 41,358.23 0.24
CAD 100 CGllInc Reg A 8,615.74 8,615.19 0.05
CAD 1,600 Spartan Delta Corp 16,445.82 17,657.05 0.10
CAD 900 Stella-Jones Inc Reg 26,057.34 32,234.44 0.18
107,176.53 113,845.87 0.65
CHF 442  Implenia AG Reg 17,421.20 18,183.70 0.10
CHF 146  Kuehne & Nagel Intl AG Reg 34,045.95 33,970.38 0.19
CHF 74  Siegfried Holding SA Reg 48,367.41 49,085.31 0.28
CHF 253 Tecan Group AG 107,914.58 112,809.17 0.64
207,749.14 214,048.56 1.21
DKK 2,224 Demant AS Reg 78,957.51 61,471.39 0.35
EUR 2,216 Andritz AG 116,614.30 126,670.88 0.72
EUR 1,776  Ariston Holding NV 17,365.58 18,237.51 0.10
EUR 117 ASM Intl NV Reg 32,767.27 29,430.72 0.17
EUR 62 ASML Holding NV 30,732.80 33,342.44 0.19
EUR 1,674 Bankinter SA Reg 9,752.61 11,200.36 0.06
EUR 616 Bawag Group AG Bearer 26,416.80 32,745.95 0.19
EUR 1,461 Bayerische Motorenwerke AG 117,317.84 130,034.82 0.74
EUR 1,236 Beneteau SA 12,072.25 18,655.87 0.11
EUR 639 BICSA 37,292.82 43,620.33 0.25
EUR 1,289 BioMerieux SA 119,341.38 134,732.34 0.77
EUR 1,075 Carl Zeiss Meditec AG 142,053.13 135,291.28 0.77
EUR 4,161 Coface SA 46,055.85 53,921.75 0.31
EUR 802 Danieli & C Off Meccaniche SpA 16,939.14 17,806.77 0.10
EUR 6,651 Derichebourg 79,260.49 39,189.85 0.22
EUR 2,783 El En. SpA 39,651.99 42,332.67 0.24
EUR 4,377 Ets Maurel & Prom SA 21,889.22 18,759.00 0.11
EUR 169 Eutelsat Communications 1,304.56 1,255.58 0.01
EUR 1,823 Henkel AG & Co KGaA Pref 109,390.67 126,526.41 0.72
EUR 20 Hermes Intl SA 24,266.41 30,849.31 0.18
EUR 2,795 Industria de Diseno Textil SA 59,711.95 74,140.54 0.42
EUR 1,145 Ipsen 118,211.67 122,834.14 0.70
EUR 1,573 IPSOS SA 74,341.72 98,227.28 0.56
EUR 275 JOST Werke AG 15,149.40 15,440.66 0.09
EUR 15,188 Navigator (The) Co SA Reg 55,105.91 55,997.73 0.32
EUR 344 OMV AG 17,038.61 17,662.45 0.10
EUR 9,236  Origin Enterprises Plc 35,476.73 42,492.15 0.24
EUR 3,636 Piaggio & C. SpA 10,952.63 10,583.70 0.06
EUR 534  Publicis Groupe SA 27,078.26 33,870.49 0.19
EUR 459 Randstad NV 27,147.88 27,908.10 0.16
EUR 7,253 Rexel SA 130,942.77 142,766.44 0.81
EUR 573 Rothschild and Co SCA 18,212.64 22,845.08 0.13
EUR 2,505 SES SAFDRrepr1Reg ShA 17,308.36 16,284.43 0.09
EUR 295 Sesa SpA 41,127.54 36,528.14 0.21

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
EUR 1,334 Solvay SA 128,911.00 134,508.99 0.77
EUR 518 Sopra Steria Group SA 72,846.99 78,075.00 0.44
EUR 3,451 Suedzucker AG 47,940.04 60,192.80 0.34
EUR 6,539 Telekom Austria AG 40,264.00 40,344.72 0.23
EUR 993 TietoEvry OYJ Reg 28,100.83 28,110.61 0.16
EUR 141  Wacker Chemie AG 17,956.58 17,970.95 0.10
1,984,310.62 2,121,388.24 12.08
GBP 3,593  3i Group Plc 57,624.19 57,972.67 0.33
GBP 8,963 Advanced Med Solut Group PLC 25,053.70 27,920.84 0.16
GBP 10,886 Balfour Beatty Plc 42,777.14 44,202.43 0.25
GBP 623 Clarkson Plc 21,583.77 24,240.28 0.14
GBP 13,662 Crest Nicholson Holdings Plc Reg 31,926.09 38,878.04 0.22
GBP 3,342 Gamma Communications PLC Reg 42,433.66 43,491.97 0.25
GBP 13,367 1G Group Holdings Plc 118,729.29 125,723.39 0.72
GBP 6,337 Inchcape Plc 58,313.90 62,498.98 0.36
GBP 6,644 Indivior Plc 118,919.78 147,994.63 0.84
GBP 2,327 Intermediate Capital Group Plc 34,887.62 32,130.22 0.18
GBP 1,428 Jet2 Plc Reg 16,984.83 16,460.78 0.09
GBP 4,600 Qinetig Group Plc 18,050.00 19,751.56 0.11
587,283.97 641,265.79 3.65
HKD 114,000 Alibaba Health Inf Tech Ltd Reg 132,403.85 97,131.91 0.55
HKD 22,800 Bank of East Asia Ltd 27,160.54 27,635.12 0.16
HKD 40,000 BOC Hong Kong (Holdings) Ltd 130,578.79 136,325.49 0.78
HKD 28,230 Dongfang Electric Corp Ltd 39,361.00 48,033.52 0.27
HKD 114,000 Shoucheng Holdings Limited 25,557.02 27,751.97 0.16
HKD 226,000 Sound Global Ltd 85,832.45 0.00 0.00
HKD 28,000 SSY Group Ltd 11,729.04 15,462.18 0.09
HKD 68,000 Tianneng Power Intl Ltd 77,017.71 71,791.26 0.41
529,640.40 424,131.45 242
IDR 58,200 Indosat (PT) Tbk 26,551.28 23,085.45 0.13
IDR 273,000 PT Hanson Intl Tbk A Reg 2,123.30 0.00 0.00
28,674.58 23,085.45 0.13
KRW 634 Hanmi Pharm Co Ltd 117,870.04 150,136.14 0.85
KRW 3,469 HL Mando Corp 130,625.43 111,093.60 0.63
KRW 572 Hyundai Elect & En Sys Co Ltd Reg 15,874.73 19,318.11 0.11
KRW 3,085 Kakao Corp Reg 107,415.25 130,175.54 0.74
KRW 967 Lotte Corp Reg 27,133.56 23,667.75 0.13
KRW 792 LXIntl Corp 18,886.14 21,367.06 0.12
KRW 995 NAVER Corp 149,488.10 140,346.36 0.80
KRW 408 NCsoft Corp 141,338.45 145,250.59 0.83
KRW 1,092 OCI Co Ltd Reg 80,858.38 70,115.45 0.40
KRW 93 Samsung SDI Co Ltd 49,646.92 43,676.73 0.25
KRW 506 Samsung Sds Co Ltd 47,090.76 49,457.86 0.28
KRW 955 Shinsegae International Co Ltd 18,417.18 18,782.71 0.11
904,644.94 923,387.90 5.25
NOK 2,692 Europris ASA 14,865.92 18,763.25 0.11
NOK 8,549 Hoegh Autoliners ASA 27,755.12 56,331.65 0.32
NOK 770 Norwegian Energy Co AS Noreco Reg 26,832.21 30,841.12 0.18
69,453.25 105,936.02 0.61
NzD 3,726  Summerset Group Holdings Ltd 22,694.63 20,856.75 0.12
SEK 1,412 AddNode AB 12,513.19 13,332.32 0.08
SEK 4,357 Billerud AB 58,220.01 53,138.48 0.30
SEK 23,481 Fastighets Balder AB Reg 83,601.63 109,323.47 0.62
SEK 1,455 Hexpol AB B 14,941.97 15,511.47 0.09
SEK 1,454 Loomis AB Reg 41,252.68 39,903.08 0.23
SEK 6,766 Swedish Orphan Biovitrum AB 136,527.29 140,041.95 0.80
347,056.77 371,250.77 212

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
SGD 7,100 Hour Glass Ltd (The) 12,077.24 10,800.49 0.06
SGD 62,600 Raffles Medical Group Ltd 59,169.64 65,351.78 0.37
SGD 52,800 Sheng Siong Group Ltd 61,972.45 64,964.02 0.37
133,219.33 141,116.29 0.80
uUsD 800 AerSale Corp 13,435.04 12,976.00 0.07
usb 1,400 Alarm.com Hgs Inc Reg 68,185.04 69,272.00 0.39
uUsD 10,400 Alignment Healthcare Inc 129,458.16 122,304.00 0.70
usb 500 Allison Transmission Hgs Inc Reg 21,185.95 20,800.00 0.12
uUsD 100 Amgen Inc 29,282.66 26,264.00 0.15
uUsD 400 AMN Healthcare Serv Inc 48,964.00 41,128.00 0.23
usb 300 Applied Materials Inc 31,746.00 29,214.00 0.17
USsD 100 Atkore International Group Inc 12,271.57 11,342.00 0.06
uUsD 200 Beacon Roofing Supply Inc 11,023.02 10,558.00 0.06
usb 200 Boise Cascade Co Reg 12,941.20 13,734.00 0.08
usD 5,000 BoxInc 129,179.80 155,650.00 0.89
usD 200 Bristol Myers Squibb Co 16,028.56 14,390.00 0.08
usD 200 Builders Firstsource Inc 12,913.62 12,976.00 0.07
usb 600 Burberry Group Plc ADR 12,447.06 14,568.00 0.08
uUsD 800 Byline Bancorp Inc 17,649.51 18,376.00 0.10
usb 800 Cadence Design Systems Inc 116,517.27 128,512.00 0.73
usb 5,000 Carlyle Secured Lending Inc 58,294.50 71,550.00 0.41
uUsD 1,900 Celestica Inc 16,481.93 21,413.00 0.12
usD 200 Check Point Software Tec Ltd 22,771.33 25,232.00 0.14
usD 300 Chevron Corp 51,701.01 53,847.00 0.31
uUsD 3,100 Chico's Fas Inc 18,295.89 15,252.00 0.09
usD 100 Cigna Corp Reg 28,047.31 33,134.00 0.19
USD 4,700 Cion Investment Corp 47,144.29 45,825.00 0.26
uUsD 200 CrowdStrike Holdings Inc Reg 22,542.60 21,058.00 0.12
usD 3,000 DocusSign Inc Reg 154,746.33 166,260.00 0.95
uUsD 2,200 Dropbox Inc A Reg 46,542.98 49,236.00 0.28
uUsD 5,500 Duck Creek Technology Inc 60,262.95 66,275.00 0.38
USD 2,200 East-West Bankcorp Inc Reg 144,796.08 144,980.00 0.82
usD 100 Elevance Health Inc 53,092.65 51,297.00 0.29
usbD 100 EMCOR Group Inc 14,541.65 14,811.00 0.08
uUsD 1,701 Enact Holdings Inc 38,261.49 41,028.12 0.23
usD 500 Enphase Energy Inc 140,523.82 132,480.00 0.75
usb 400 Ensign Group Inc Reg 36,394.00 37,844.00 0.22
uUsD 600 Ethan Allen Interiors Inc 17,139.00 15,852.00 0.09
usD 400 Etsy Inc 53,026.24 47,912.00 0.27
uUsD 200 Expeditors Intl of Washington Inc 21,675.10 20,784.00 0.12
usD 500 Fastenal Co 24,640.00 23,660.00 0.13
usD 300 Federated Hermes Inc 9,483.51 10,893.00 0.06
usb 400 Foot Locker Inc 15,450.00 15,116.00 0.09
USD 100 Forward Air Corp 10,842.75 10,489.00 0.06
usD 100 Gartner Inc 28,950.45 33,614.00 0.19
uUsbD 1,000 Genmab A/S ADR 32,220.19 42,380.00 0.24
usD 700 Gilead Sciences Inc 45,585.56 60,095.00 0.34
usD 6,900 Green Dot Corp Reg A 146,068.40 109,158.00 0.62
uUsD 1,000 H & R Block Inc 34,531.47 36,510.00 0.21
UsD 500 Haemonetics Corp 37,441.00 39,325.00 0.22
usD 900 Halozyme Therapeutics Inc 38,571.24 51,210.00 0.29
usb 800 Harmony Biosciences Hgs Inc 41,243.01 44,080.00 0.25
uUsb 590 Hologic Inc 42,735.05 44,137.90 0.25
uUsb 5,900 Honda Motor Co Ltd ADR DR repr spons 140,694.94 134,874.00 0.77
uUsbD 399 HubSpot Inc Reg 129,991.63 115,362.87 0.66
uUsb 3,000 Hudson Technologies Inc 34,605.60 30,360.00 0.17
usD 100 Humana Inc 55,826.30 51,219.00 0.29
usb 200 Ingevity Corp 14,611.66 14,088.00 0.08
uUsbD 1,800 Intapp Inc 40,315.30 44,892.00 0.26
usD 100 Intuitive Surgical Inc 23,784.65 26,535.00 0.15
usb 1,200 Ironwood Pharmaceuticals Inc A Reg 14,355.96 14,868.00 0.08
usb 5,800 Jamf Holding Corp Reg 126,871.52 123,598.00 0.70
usb 9,900 Janus International Group Inc 91,235.16 94,248.00 0.54

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
uUsb 6,100 Jfrog Ltd 119,085.93 130,113.00 0.74
usb 4,200 Joyy Inc spons ADR repr 20 Shares A 118,585.38 132,678.00 0.75
USD 4,700 Koninklijke Ahold Delhaize NV ADR 139,956.13 134,890.00 0.77
uUsb 12,700  Kyndryl Holdings Inc 136,565.64 141,224.00 0.80
usD 600 Lantheus Holdings Inc 43,811.01 30,576.00 0.17
USD 100 Lowe's Companies Inc 20,711.30 19,924.00 0.11
USD 1,200 Mercer Intl Inc 16,026.84 13,968.00 0.08
uUsb 1,000 Merck & Co Inc 87,691.82 110,950.00 0.63
usb 500 Microchip Technology Inc 31,135.01 35,125.00 0.20
uUsD 200 Moderna Inc Reg 35,443.90 35,924.00 0.20
uUsD 461 Molina Healthcare Inc 128,946.42 152,231.42 0.87
USD 200 National Grid Plc ADR 12,434.00 12,064.00 0.07
usD 300 Neurocrine Biosciences Inc 36,934.62 35,832.00 0.20
uUsD 600 Novo Nordisk AS ADR Repr 1 Share B 63,326.60 81,204.00 0.46
usD 11,400 Oaktree Specialit Lending Corp Reg 68,865.12 78,318.00 0.45
usD 3,900 Option Care Health Inc 103,805.55 117,351.00 0.67
uUsD 800 Palo Alto Networks Inc 127,272.16 111,632.00 0.64
USD 4,900 Perion Network Ltd 124,986.19 123,970.00 0.71
uUsD 200 PfizerInc 9,425.80 10,248.00 0.06
uUsD 100 Quest Diagnostics Inc 14,562.61 15,644.00 0.09
usb 100 Regeneron Pharmaceuticals Inc 73,654.45 72,149.00 0.41
usb 200 Reliance Steel and Alu Co Reg 40,469.00 40,488.00 0.23
usb 200 Resmed Inc 44,395.80 41,626.00 0.24
usD 300 Salesforce Inc 39,572.01 39,777.00 0.23
usb 200 Sanmina Corp Reg 9,376.36 11,458.00 0.07
usb 4,800 Semtech Corp 155,123.17 137,712.00 0.78
usb 100 ShockWave Medical Inc Reg 27,701.87 20,561.00 0.12
uUsbD 9,300 Sotera Health Co 62,144.46 77,469.00 0.44
uUsD 7,883  Sprinklr Inc 81,909.05 64,404.11 0.37
usD 7,500 Stratasys Ltd Reg 94,954.50 88,950.00 0.51
uUsb 2,800 Sumitomo Mitsui Financial Group Inc ADR 18,959.08 22,456.00 0.13
uUsD 600 SVB Financial Group 125,400.00 138,084.00 0.79
usD 380 Synopsys Inc 113,991.93 121,330.20 0.69
uUsD 3,600 Synovus Financial Corp 140,819.40 135,180.00 0.77
uUsD 2,100 Thryv Holdings Inc 53,340.52 39,900.00 0.23
uUsD 2,500 TTEC Holdings Inc 100,740.00 110,325.00 0.63
uUsD 255 Ulta Beauty Inc Reg 97,507.10 119,612.85 0.68
uUsD 100 United Health Group Inc 54,269.98 53,018.00 0.30
usb 200 United Therapeutics Corp 52,881.20 55,618.00 0.32
usb 600 Universal Logistics Hgs Inc 16,046.70 20,064.00 0.11
usb 6,300 Varonis Syst Inc Reg 149,295.72 150,822.00 0.86
uUsD 200 Veeva Syst Inc 33,079.20 32,276.00 0.18
USD 100 Veritiv Corp 14,051.10 12,171.00 0.07
usb 4,000 VertexInc 62,265.20 58,040.00 0.33
usD 600 Vir Biotechnology Inc Reg 15,898.02 15,186.00 0.09
USsD 100 Visalnc A 19,610.25 20,776.00 0.12
usb 1,500 Xencor Inc 44,566.95 39,060.00 0.22
uUsb 17,300 Zeta Global Holdings Corp 141,034.79 141,341.00 0.80
uUsD 1,000 Ziprecruiter Inc 16,351.00 16,420.00 0.09
usb 1,900 Zoom Video Communications Inc A Reg 141,170.10 128,706.00 0.73
USsD 1,128 Zscaler Inc Reg 220,858.49 126,223.20 0.72
usb 3,500 ZuoraInc 47,670.11 22,260.00 0.13
6,658,244.50 6,646,176.67 37.81
Total shares 12,212,849.60 12,367,360.80 70.39
Closed-ended investment funds
usb 1,800 Boston Properties Inc Reg Dist 127,550.34 121,644.00 0.69
uUsD 100 Public Storage REIT 29,516.77 28,019.00 0.16
Total closed-ended investment funds 157,067.11 149,663.00 0.85

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Transferable securities dealt in on another requlated market
Shares
KRW 816 Golfzon Co Ltd 68,233.54 73,144.04 0.42
Total shares 68,233.54 73,144.04 0.42
Other transferable securities
Shares
EUR 1,010 Strabag SE 41,269.58 41,982.17 0.24
usD 10,300  3i Group Plc ADR 84,778.27 84,357.00 0.48
Total shares 126,047.85 126,339.17 0.72
Total investments in securities 12,564,198.10 12,716,507.01 72.38
Cash at banks 454,118.96 2.58
Bank overdrafts -75.94 0.00
Other net assets/(liabilities) 4,399,486.69 25.04
17,570,036.72 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Technologies 2211 %
Healthcare 16.06 %
Financials 9.60 %
Industrials 7.97 %
Cyclical consumer goods 7.02 %
Raw materials 3.92 %
Non-cyclical consumer goods 2.06 %
Energy 1.55%
Telecommunications services 0.71%
Real estate 0.62 %
Investment funds 0.45%
Utilities 0.31%
Total 72.38 %
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL EQUITIES SUSTAINABLE ALPHA

Industrial and geographical classification of investments (continued)
as at 31st December 2022

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America 33.91 %
South Korea 5.67 %
France 4.79 %
United Kingdom 4.28 %
Germany 2.76 %
Australia 2.50 %
Sweden 2.12%
Austria 1.48 %
Israel 1.36 %
The Netherlands 1.29%
Cayman Islands 1.25%
Switzerland 1.21 %
Hong Kong 1.10%
Denmark 1.05%
Japan 0.90 %
New Zealand 0.81%
Singapore 0.80 %
Canada 0.77 %
Belgium 0.77 %
Italy 0.71 %
Norway 0.61 %
Bermuda 0.55 %
Spain 0.48 %
Portugal 0.32%
China 0.27 %
Ireland 0.24 %
Finland 0.16 %
Indonesia 0.13%
Luxembourg 0.09 %
Total 72.38 %
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Assets

Securities portfolio at market value
Deposits on swaps contracts

Cash at banks

Other liquid assets

Receivable on swaps contracts
Receivable on treasury transactions
Receivable on cash collateral paid
Receivable on issues of shares
Income receivable on portfolio
Interest receivable on swaps contracts
Bank interest receivable

Interest receivable on cash collateral
Unrealised gain on swaps contracts

Unrealised gain on forward foreign exchange contracts
Result on underlying of swaps contracts receivable

Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Other liquid liabilities

Redeemable on cash collateral received
Payable on swaps contracts

Payable on redemptions of shares

Interest payable on swaps contracts

Expenses payable

Result on underlying of swaps contracts payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

25,721,501.78
3,376,503.15
5,290,990.23
8,420,949.86
1,857,633.14
620.91
157,538.46
63,871.65
30,885.82
51,112.03
421.65
218.47
439,083.67
1,947,025.79
48,597.93
5,398.76

47,412,353.30

63,947.07
1,130,526.98
2,905,931.48
1,166,788.10
187,595.39
21,194.01
117,373.69

49,025.36

5,642,382.08

41,769,971.22

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

B 2,074.805 usD 101.91 211,447.22
CH 624.000 CHF 88.18 59,492.48
EH 13,454.998 EUR 89.89 1,291,044.73
] 10.000 usD 104.54 1,045.39
X 854.731 usD 104.05 88,935.32
XH (EUR) 3,662.278 EUR 98.45 384,860.34
XN 15,422.830 usD 103.22 1,591,941.08
XNH (EUR) 10,584.984 EUR 97.89 1,106,034.88
PI 10.000 usD 108.38 1,083.81
PIH (EUR) 233,026.295 EUR 96.02 23,885,448.68
IH (EUR) 240.000 EUR 96.43 24,704.40
R 57,738.374 usD 109.85 6,342,514.20
RAM 30,273.070 usD 116.94 3,540,148.82
RAMCH 29,506.139 CHF 101.60 3,241,269.87

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statement of operations and other changes in net assets (in USD) (continued)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 452,996.16
Bank interest 109,642.10
Other commissions received 7,838.61
Other income 58,498.25
Total income 628,975.12
Expenses

Management fees 258,498.21
Performance fees 235.13
Depositary fees 19,087.07
Banking charges and other fees 13,216.48
Transaction fees 229,499.06
Central administration costs 122,093.18
Professional fees 3,469.03
Intermediation and platform fees 4,921.26
Other administration costs 143,113.30
Subscription duty (“"taxe d'abonnement") 8,520.63
Bank interest paid 33,187.58
Other expenses 35,242.76
Total expenses 871,083.69
Net investment loss -242,108.57
Net realised gain/(loss)

- on securities portfolio -4,962,830.89
- on swaps contracts 5,788,963.29
- on forward foreign exchange contracts -4,907,120.90
- on foreign exchange -128,953.58
Realised result -4,452,050.65
Net variation of the unrealised gain/(loss)

- on securities portfolio -1,087,464.39
- on swaps contracts 476,549.51
- on forward foreign exchange contracts 2,336,415.72
Result of operations -2,726,549.81

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statistical information (in USD)

as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

UsD 15,159,357.13 37,433,057.15 41,769,971.22
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B uUsD 88.19 104.60 101.91
CH CHF 78.87 92.55 88.18
EH EUR 79.95 94.07 89.89
U usD 89.98 106.82 104.54
X uUsbD 90.98 106.81 104.05
XH (EUR) EUR 88.23 103.20 98.45
XN uUsD 90.65 106.29 103.22
XNH (EUR) EUR 87.84 102.68 97.89
PI uUsD 92.09 109.96 108.38
PIH (EUR) EUR 83.65 99.45 96.02
IH (EUR) EUR - - 96.43
R uUsbD 90.84 110.38 109.85
RAM uUsD 96.78 117.55 116.94
RAMCH CHF 86.98 104.41 101.60
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
B usD -7.35 18.61 -2.57
CH CHF -9.21 17.34 -4.72
EH EUR -8.99 17.66 -4.44
U usD -6.87 18.72 -2.13
X usD -7.36 17.40 -2.58
XH (EUR) EUR -8.97 16.97 -4.60
XN usD -7.56 17.25 -2.89
XNH (EUR) EUR -9.18 16.89 -4.66
PI usD -6.36 19.40 -1.44
PIH (EUR) EUR -8.03 18.89 -3.45
R usD -5.29 2151 -0.48
RAM usD -5.34 21.46 -0.52
RAMCH CHF -7.24 20.04 -2.69
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year
year

B 3,510.805 - -1,436.000 2,074.805
CH 789.000 - -165.000 624.000
EH 10,509.853 4,136.926 -1,191.781 13,454.998
U 10.000 - - 10.000
X 1,066.201 481.505 -692.975 854.731
XH (EUR) 290.601 3,371.677 - 3,662.278
XN 6,677.829 14,208.763 -5,463.762 15,422.830
XNH (EUR) 5,899.692 5,614.988 -929.696 10,584.984
PI 10.000 - - 10.000
PIH (EUR) 206,869.458 90,715.722 -64,558.885 233,026.295
IH (EUR) - 240.000 - 240.000

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statistical information (in USD) (continued)
as at 31st December 2022

Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year

R 57,738.374 - - 57,738.374
RAM 30,273.070 - - 30,273.070
RAMCH 8,673.042 28,500.000 -7,666.903 29,506.139
TER per share class as at TER without Performance fee TER with
31.12.2022 performance fee ratio (in %) performance fee
(in %) (in %)

B 2.79 0.00 2.79
CH 2.78 0.00 2.78
EH 2.83 0.00 2.83
u 2.38 0.00 2.38
X 2.77 0.01 2.78
XH (EUR) 2.79 0.00 2.79
XN 2.95 0.01 2.96
XNH (EUR) 2.99 0.00 2.99
PI 3.43 0.00 3.43
PIH (EUR) 1.73 0.00 1.73
IH (EUR) 2.27 0.00 2.27
R 0.60 - 0.60
RAM 0.65 - 0.65
RAMCH 0.71 - 0.71

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statement of investments and other net assets (in USD)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
AUD 31,489 Fletcher Building Ltd Reg 101,033.20 95,068.52 0.23
AUD 12,316 lluka Resources Ltd 85,529.24 79,630.68 0.19
AUD 18,840 Metcash Ltd 50,802.88 50,872.35 0.12
AUD 5,619 Mineral Resources Ltd Reg 336,358.44 294,302.65 0.70
AUD 18,221 NRW Holding Ltd 34,281.93 34,737.33 0.08
AUD 6,265 Pilbara Minerals Ltd 19,311.90 15,939.33 0.04
AUD 80,022 Qantas Airways Ltd 333,971.33 326,288.46 0.78
AUD 20,990 Steadfast Group Ltd 76,794.46 77,896.44 0.19
AUD 5,549 Xero Ltd Reg 254,610.51 264,546.81 0.63
1,292,693.89 1,239,282.57 2.96
CAD 800 Andlauer Healthcare Group Inc 31,393.24 27,961.91 0.07
CAD 9,100 BoralexInc A 256,147.34 268,828.52 0.64
CAD 200 CGlInc Reg A 17,172.52 17,230.38 0.04
CAD 1,600 Enghouse Systems Ltd 36,166.35 42,483.21 0.10
CAD 200 Kinaxis Inc 21,167.09 22,427.11 0.05
CAD 1,800 Stella-Jones Inc Reg 53,529.93 64,468.89 0.15
CAD 3,200 Torex Gold Resources Inc Reg 35,260.49 36,731.38 0.09
450,836.96 480,131.40 1.14
CHF 225 Kuehne & Nagel Intl AG Reg 56,816.00 52,351.61 0.13
CHF 189 Tecan Group AG 83,236.33 84,272.46 0.20
140,052.33 136,624.07 0.33
DKK 700 ChemoMetec A/S Bearer 83,111.98 69,383.54 0.17
EUR 3,704  Ariston Holding NV 36,320.67 38,035.89 0.09
EUR 158 ASM Intl NV Reg 45,552.54 39,744.05 0.10
EUR 74  ASML Holding NV 44,248.19 39,795.82 0.10
EUR 7,632  ASR Nederland NV 343,453.12 361,309.62 0.87
EUR 3,945 Bayerische Motorenwerke AG 342,033.88 351,120.71 0.84
EUR 2,699 Carl Zeiss Meditec AG 361,715.79 339,675.51 0.81
EUR 2,396 Danieli & C Off Meccaniche SpA 45,459.65 53,198.29 0.13
EUR 1,035 DiaSorin SpA 143,947.32 144,067.32 0.35
EUR 5,498 ELl. En. SpA 80,692.18 83,630.97 0.20
EUR 713 Grupo Catalana Occidente SA 21,860.67 22,490.26 0.05
EUR 4,896 Henkel AG & Co KGaA Pref 297,424.34 339,809.81 0.81
EUR 13,590 Industria de Diseno Textil SA 292,960.39 360,490.14 0.86
EUR 1,000 JOST Werke AG 55,421.15 56,147.87 0.13
EUR 8,926  Koninklijke Ahold Delhaize NV 265,803.13 255,733.10 0.61
EUR 40,861 Navigator (The) Co SA Reg 160,515.70 150,653.37 0.36
EUR 16,188 Pharming Group NV Bearer 17,772.93 18,731.39 0.05
EUR 40,960 Pirelli & C. SpA Reg 159,782.17 175,065.90 0.42
EUR 7,965 Poste Italiane SpA 78,253.16 77,591.44 0.19
EUR 546 Qt Group Plc Reg 63,262.11 25,935.83 0.06
EUR 10,747 Redes Energetic Nacio SGPS SA 29,271.96 28,909.15 0.07
EUR 595 Sesa SpA 70,002.17 73,675.40 0.18
EUR 20,108 Sonae SGPS SA Reg 20,220.38 20,069.11 0.05
EUR 1,653 Suedzucker AG 22,279.71 28,831.85 0.07
EUR 1,464 TietoEvry OYJ Reg 42,105.25 41,444.05 0.10
3,040,358.56 3,126,156.85 7.50
HKD 78,000 Alibaba Health Inf Tech Ltd Reg 91,812.50 66,458.68 0.16
HKD 98,500 BOC Hong Kong (Holdings) Ltd 321,991.83 335,701.52 0.80
HKD 140,000 CGN Mining Company Ltd 20,654.26 14,529.43 0.04
HKD 358,000 Shoucheng Holdings Limited 67,221.41 87,150.94 0.21
HKD 28,000 SSY Group Ltd 12,500.37 15,462.18 0.04
514,180.37 519,302.75 1.25

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
IDR 43,700 Astra Agro Lestari (PT) Tbk 30,250.57 22,527.08 0.05
IDR 50,800 Indosat (PT) Thk 20,713.95 20,150.19 0.05
IDR 330,800 Sumber Alfaria Trijay (PT) Tbk 25,353.21 56,310.56 0.14
76,317.73 98,987.83 0.24
ILS 202,351 Bezeq Israel Telecommun Corp 349,132.89 347,832.90 0.83
KRW 234  Chong Kun Dang Pharm Corp Re 14,135.62 15,266.47 0.04
KRW 1,541 DoubleUGames Co Ltd 54,730.12 57,860.76 0.14
KRW 856 Hanmi Pharm Co Ltd 164,713.65 202,707.46 0.49
KRW 9,843 HL Mando Corp 290,923.33 315,218.90 0.75
KRW 2,634 Hyundai Glovis Co Ltd Reg 369,089.03 342,226.19 0.82
KRW 7,699 Kakao Corp Reg 270,903.47 324,869.21 0.78
KRW 10,756 Lotte Corp Reg 288,953.45 263,257.79 0.63
KRW 2,853 LXIntl Corp 71,684.35 76,969.96 0.18
KRW 2,314 NAVER Corp 266,880.16 326,393.44 0.78
KRW 150 Nong Shim Co Ltd 39,051.47 42,553.88 0.10
KRW 993 OCI Co Ltd Reg 74,587.78 63,758.83 0.15
1,905,652.43 2,031,082.89 4.86
NOK 12,057 Europris ASA 68,467.03 84,037.33 0.20
NOK 19,842 Hoegh Autoliners ASA 86,400.52 130,744.24 0.31
NOK 1,966 Norwegian Energy Co AS Noreco Reg 68,103.36 78,744.99 0.19
222,970.91 293,526.56 0.70
NzD 13,310 Infratil Ltd 72,842.04 72,820.67 0.17
SEK 818 Billerud AB 12,053.08 9,976.42 0.02
SEK 2,931 Hexpol AB B 32,563.29 31,246.83 0.08
SEK 1,275 HMS Networks AB 50,621.86 41,548.36 0.10
SEK 2,776 Loomis AB Reg 81,251.21 76,183.60 0.18
SEK 15,094 Swedish Orphan Biovitrum AB 311,614.43 312,414.02 0.75
488,103.87 471,369.23 1.13
SGD 78,000 Raffles Medical Group Ltd 78,392.49 81,428.73 0.20
SGD 84,000 Sheng Siong Group Ltd 95,624.41 103,351.85 0.25
SGD 15,000 United Overseas Bank Ltd Local 320,491.19 343,387.64 0.82
494,508.09 528,168.22 1.27
usD 700 Adobe Inc Reg 235,335.94 235,571.00 0.56
uUsD 28,600 Alignment Healthcare Inc 380,406.51 336,336.00 0.81
USD 1,000 Allison Transmission Hgs Inc Reg 37,547.96 41,600.00 0.10
usD 435 Amgen Inc 108,659.38 114,248.40 0.27
uUsD 2,900 AMN Healthcare Serv Inc 328,781.15 298,178.00 0.71
usD 400 Applied Materials Inc 43,167.00 38,952.00 0.09
usD 17,900 Ares Capital Corp 348,829.83 330,613.00 0.79
usb 200 Atkore International Group Inc 24,514.18 22,684.00 0.05
usD 500 Beacon Roofing Supply Inc 29,494.00 26,395.00 0.06
UsD 400 Boise Cascade Co Reg 28,156.00 27,468.00 0.07
uUsbD 8,900 BoxlInc 233,424.70 277,057.00 0.66
usb 1,647 Cadence Design Systems Inc 287,992.57 264,574.08 0.63
uUsb 10,400 Carlyle Secured Lending Inc 144,548.07 148,824.00 0.36
uUsD 2,900 Celestica Inc 27,647.79 32,683.00 0.08
usD 1,500 Check Point Software Tec Ltd 168,908.25 189,240.00 0.45
usD 700 Chevron Corp 118,618.01 125,643.00 0.30
usb 401 Cigna Corp Reg 105,548.47 132,867.34 0.32
usD 11,500 Cion Investment Corp 124,172.40 112,125.00 0.27
usD 8,600 Clearwater Analytics Hgs Inc 130,838.17 161,250.00 0.39
usb 400 Community Trust Bancorp Inc 16,640.56 18,372.00 0.04
UsSD 576 ConnectOne Bancorp Inc 15,905.95 13,944.96 0.03
uUsb 900 CrowdStrike Holdings Inc Reg 166,790.16 94,761.00 0.23
usb 5,377 DocusSign Inc Reg 300,204.80 297,993.34 0.71
usb 100 Domino's Pizza Inc Reg 36,231.30 34,640.00 0.08
USsD 4,700 Dropbox Inc A Reg 107,759.72 105,186.00 0.25
uUsD 239 Elevance Health Inc 115,303.95 122,599.83 0.29

* Minor differences may arise due to rounding in the calculation of percentages.

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



RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of

nominal value total net

assets *

uUsb 200 EMCOR Group Inc 30,360.00 29,622.00 0.07
uUsb 1,500 Enact Holdings Inc 32,757.25 36,180.00 0.09
USD 738 Enphase Energy Inc 218,832.29 195,540.48 0.47
usb 800 Ensign Group Inc Reg 74,371.49 75,688.00 0.18
usD 1,900 Ethan Allen Interiors Inc 52,438.66 50,198.00 0.12
uUsD 2,600 Etsy Inc 332,283.12 311,428.00 0.75
usb 300 Expeditors Intl of Washington Inc 33,420.00 31,176.00 0.07
uUsb 1,100 Fastenal Co 56,737.12 52,052.00 0.12
USD 900 Federated Hermes Inc 32,107.86 32,679.00 0.08
usD 1,700 Fortinet Inc 82,855.45 83,113.00 0.20
uUsD 300 Forward Air Corp 32,234.01 31,467.00 0.08
usD 668 Gartner Inc 217,941.82 224,541.52 0.54
usD 2,200 Genmab A/S ADR 80,481.21 93,236.00 0.22
uUsD 1,200 Gilead Sciences Inc 81,071.53 103,020.00 0.25
usD 600 GMSInc 33,071.88 29,880.00 0.07
usD 19,000 Green Dot Corp Reg A 400,122.97 300,580.00 0.72
uUsD 15,400 Grid Dynamics Holdings Inc 173,222.28 172,788.00 0.41
usD 2,100 H & R Block Inc 89,259.93 76,671.00 0.18
usD 8,400 Hackett GrInc 170,323.32 171,108.00 0.41
usb 900 Haemonetics Corp 72,702.36 70,785.00 0.17
USD 2,000 Harmony Biosciences Hgs Inc 106,044.65 110,200.00 0.26
usD 5,900 Heidrick & Struggles Intl Inc 163,657.77 165,023.00 0.40
uUsD 1,232 Hologic Inc 91,567.71 92,165.92 0.22
usD 100 Home Depot Inc 32,499.65 31,586.00 0.08
USD 14,800 Honda Motor Co Ltd ADR DR repr spons 353,563.12 338,328.00 0.81
uUsD 300 Houlihan Lokey Inc A Reg 27,848.01 26,148.00 0.06
usb 3,000 Hudson Technologies Inc 35,183.70 30,360.00 0.07
usD 256 Humana Inc 115,510.04 131,120.64 0.31
uUsD 2,400 i3 Verticals Inc 58,351.68 58,416.00 0.14
usD 3,300 Intapp Inc 67,149.80 82,302.00 0.20
usD 300 Intuitive Surgical Inc 78,923.01 79,605.00 0.19
uUsD 2,000 Ironwood Pharmaceuticals Inc A Reg 22,917.60 24,780.00 0.06
usb 26,400 Janus International Group Inc 250,970.57 251,328.00 0.60
usD 1,400 Jfrog Ltd 25,525.85 29,862.00 0.07
usb 5,900 Joyy Inc spons ADR repr 20 Shares A 200,730.98 186,381.00 0.45
usD 24,700 Kyndryl Holdings Inc 266,525.35 274,664.00 0.66
usb 100 Landstar System Inc Reg 17,166.17 16,290.00 0.04
uUsD 1,838 Lantheus Holdings Inc 139,627.24 93,664.48 0.22
usb 200 Lowe's Companies Inc 40,671.60 39,848.00 0.10
usD 7,700 Match Group Inc Reg 328,843.60 319,473.00 0.77
usbD 1,809 Merck & Co Inc 164,306.34 200,708.55 0.48
USD 704  Microchip Technology Inc 50,132.74 49,456.00 0.12
usD 300 Moderna Inc Reg 50,709.99 53,886.00 0.13
uUsD 586 Molina Healthcare Inc 181,739.59 193,508.92 0.46
usD 100 MSCI Inc 49,436.65 46,517.00 0.11
usD 400  Mueller Industries Inc 26,422.80 23,600.00 0.06
uUsbD 500 National Grid Plc ADR 31,142.00 30,160.00 0.07
usD 600 Neurocrine Biosciences Inc 71,434.02 71,664.00 0.17
usD 100 Nexstar Media Group Inc A 16,613.40 17,503.00 0.04
usb 1,181 Novo Nordisk AS ADR Repr 1 Share B 123,832.15 159,836.54 0.38
USsD 600 ON Semiconductor Corp 41,976.00 37,422.00 0.09
usD 2,700 Option Care Health Inc 83,858.87 81,243.00 0.19
usb 1,609 Palo Alto Networks Inc 276,225.76 224,519.86 0.54
usD 7,900 Perion Network Ltd 199,979.37 199,870.00 0.48
usD 600 PfizerInc 31,295.52 30,744.00 0.07
usb 4,600 Pinterest Inc A Reg 104,899.03 111,688.00 0.27
usD 7,900 Q2 Holdings Inc Reg 225,420.18 212,273.00 0.51
usD 1,700 Rapid7 Inc Reg 93,152.08 57,766.00 0.14
usb 234 Regeneron Pharmaceuticals Inc 159,310.60 168,828.66 0.40
usb 6,900 Rush Enterprises Inc A 354,194.94 360,732.00 0.86
usD 400 Salesforce Inc 53,087.00 53,036.00 0.13
uUsbD 8,600 Semtech Corp 285,628.36 246,734.00 0.59
usb 401 ShockWave Medical Inc Reg 109,601.93 82,449.61 0.20
uUsbD 2,800 Signature Bank Reg 402,333.46 322,616.00 0.77

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
uUsD 14,364  Sixth Street Special Lending Inc spons Reg 272,510.30 255,679.20 0.61
usD 2,900 Sotera Health Co 20,316.16 24,157.00 0.06
USD 900 Sprouts Farmers Market Inc 30,581.19 29,133.00 0.07
usD 5,200 SS&C Technologies Holdings Inc Reg 273,969.50 270,712.00 0.65
usD 1,000 Standard Motor Products 43,395.66 34,800.00 0.08
USD 20,900 Stratasys Ltd Reg 263,197.88 247,874.00 0.59
usb 4,500 Sumitomo Mitsui Financial Group Inc ADR 30,525.30 36,090.00 0.09
usD 1,500 SVB Financial Group 353,150.43 345,210.00 0.83
USD 832 Synopsys Inc 278,657.37 265,649.28 0.64
usb 8,700 Synovus Financial Corp 349,047.48 326,685.00 0.78
usD 3,100 TTEC Holdings Inc 143,281.07 136,803.00 0.33
uUsD 800 Ulta Beauty Inc Reg 322,886.30 375,256.00 0.90
usb 190 United Health Group Inc 88,321.15 100,734.20 0.24
uUsD 500 United Therapeutics Corp 129,086.00 139,045.00 0.33
usD 1,200 Universal Logistics Hgs Inc 32,633.76 40,128.00 0.10
uUsD 12,500 Varonis Syst Inc Reg 258,455.00 299,250.00 0.72
usD 1,900 Veeva SystInc 328,804.69 306,622.00 0.73
uUsD 7,500 Vertex Inc 120,461.25 108,825.00 0.26
USD 1,100 Vir Biotechnology Inc Reg 29,810.22 27,841.00 0.07
usD 100 Visalnc A 21,298.11 20,776.00 0.05
usD 1,700 Vishay Intertechnology Inc 37,905.92 36,669.00 0.09
uUsD 29,400 Zeta Global Holdings Corp 270,956.28 240,198.00 0.58
uUsD 7,100 Ziprecruiter Inc 116,947.42 116,582.00 0.28
usb 3,600 Zoom Video Communications Inc A Reg 262,257.12 243,864.00 0.58
uUsD 2,136  Zscaler Inc Reg 357,483.41 239,018.40 0.57
usD 42,993 ZuoraInc 428,972.49 273,435.48 0.65
16,436,943.71 15,734,902.69 37.65
Total shares 25,567,705.76 25,149,572.17 60.20
Closed-ended investment funds
usb 5,100 Boston Properties Inc Reg Dist 371,326.22 344,658.00 0.83
uUsD 100 Public Storage REIT 29,946.45 28,019.00 0.07
Total closed-ended investment funds 401,272.67 372,677.00 0.90
Transferable securities dealt in on another requlated market
Shares
KRW 1,855 Golfzon Co Ltd 166,487.85 166,277.21 0.40
KRW 168 Sam Chun Dang Pharm Co Ltd Reg 10,375.10 5,847.40 0.01
Total shares 176,862.95 172,124.61 0.41
Other transferable securities
Shares
usb 400 BOC Hong Kong (Holdings) Ltd ADR 26,330.00 27,128.00 0.07
Total shares 26,330.00 27,128.00 0.07
Total investments in securities 26,172,171.38 25,721,501.78 61.58
Cash at banks 5,290,990.23 12.67
Bank overdrafts -63,947.07 -0.15
Other net assets/(liabilities) 10,821,426.28 25.90
41,769,971.22 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Technologies 18.71 %
Healthcare 11.57 %
Financials 8.88 %
Industrials 7.01%
Cyclical consumer goods 6.32 %
Raw materials 2.59 %
Non-cyclical consumer goods 2.27 %
Investment funds 1.40 %
Utilities 0.99 %
Energy 0.96 %
Telecommunications services 0.88 %
Total 61.58 %
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RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT GLOBAL EQUITIES

Industrial and geographical classification of investments (continued)
as at 31st December 2022

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America 34.93 %
South Korea 5.27 %
Germany 2.66 %
Israel 2.35%
Australia 2.10 %
The Netherlands 1.73%
Italy 1.56 %
Singapore 1.27%
Canada 1.22%
Sweden 1.13%
Hong Kong 1.12%
New Zealand 1.03%
Spain 0.91 %
Japan 0.90 %
Denmark 0.77 %
Norway 0.70 %
Cayman Islands 0.49 %
Portugal 0.48 %
Switzerland 0.33%
Indonesia 0.24 %
Finland 0.16 %
Bermuda 0.16 %
United Kingdom 0.07 %
Total 61.58 %
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Statement of net assets (in EUR)
as at 31st December 2022

Assets

Securities portfolio at market value
Option contracts at market value
Deposits on futures contracts
Cash at banks

Other liquid assets

Receivable on issues of shares
Bank interest receivable
Unrealised gain on forward foreign exchange contracts
Other receivables

Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Redeemable on cash collateral received
Payable on redemptions of shares
Unrealised loss on futures contracts
Expenses payable

Other liabilities

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

60,055,773.92
533,962.29
3,998,078.01
3,521,907.65
1,599,314.06
80,446.15
487.63
534,911.04
662,374.75
5,808.65

70,993,064.15

44,707.51
395,000.00
9,040.84
284,383.38
223,142.04
39,919.07

996,192.84

69,996,871.31

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

BP 37,216.504 EUR 97.43 3,625,902.74
UP 10.000 EUR 101.13 1,011.26
UPH (USD) 10.000 UsD 111.02 1,040.09
X 44,648.489 EUR 99.72 4,452,523.31
XB 163,196.749 EUR 92.31 15,064,330.00
XN 79,200.671 EUR 98.77 7,822,626.91
IP 1,715.000 EUR 100.97 173,169.14
IPH (USD) 10.000 UsSD 111.51 1,044.60
IPH (CHF) 1,078.000 CHF 99.03 108,129.29
R 352,664.719 EUR 106.18 37,445,947.52
RAMCH 3,335.684 CHF 105.47 356,344.93
MB 9,999.850 EUR 94.48 944,801.52

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Statement of operations and other changes in net assets (in EUR)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 153,955.30
Bank interest 48,177.51
Total income 202,132.81
Expenses

Management fees 385,660.47
Performance fees 15.10
Depositary fees 31,695.72
Banking charges and other fees 1,701.49
Transaction fees 111,638.65
Central administration costs 102,649.40
Professional fees 5,357.60
Intermediation and platform fees 6,323.06
Other administration costs 302,280.56
Subscription duty (“"taxe d'abonnement") 6,840.29
Bank interest paid 23,687.39
Other expenses 19,222.28
Total expenses 997,072.01
Net investment loss -794,939.20
Net realised gain/(loss)

- on securities portfolio 254,761.14
- on option contracts -410,618.08
- on futures contracts 890,620.62
- on forward foreign exchange contracts -2,292,000.88
- on foreign exchange -584,477.58
Realised result -2,936,653.98
Net variation of the unrealised gain/(loss)

- on securities portfolio -3,781,841.64
- on option contracts -149,905.64
- on futures contracts -315,115.72
- on forward foreign exchange contracts 388,693.70
Result of operations -6,794,823.28

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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12,297,617.84
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Statistical information (in EUR)
as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

EUR 46,323,347.55 57,699,253.47 69,996,871.31
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
BP EUR 99.39 108.47 97.43
UpP EUR 101.72 111.73 101.13
UPH (USD) uUsD 108.71 120.30 111.02
X EUR 102.02 111.58 99.72
XB EUR - 103.90 92.31
XN EUR 101.45 110.73 98.77
IP EUR 101.52 111.55 100.97
IPH (USD) usb 109.00 120.60 111.51
IPH (CHF) CHF 100.23 109.54 99.03
R EUR 104.25 116.39 106.18
RAMCH CHF 104.18 115.77 105.47
MB EUR - - 94.48
Annual performance per share Currency 31.12.2020 31.12.2021 31.12.2022
class (in %)
BP EUR 0.69 9.14 -10.18
UP EUR 1.35 9.84 -9.49
UPH (USD) usD 3.02 10.66 -7.71
X EUR 0.19 9.37 -10.63
XB EUR - - -11.15
XN EUR -0.02 9.15 -10.80
IP EUR 1.32 9.88 -9.48
IPH (USD) usD 2.99 10.64 -7.54
IPH (CHF) CHF 1.06 9.29 -9.59
R EUR 2.32 11.65 -8.77
RAMCH CHF 1.94 11.12 -8.90
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year
year

BP 414.281 36,802.223 - 37,216.504
upP 10.000 - - 10.000
UPH (USD) 10.000 - - 10.000
X 18,769.313 36,036.135 -10,156.959 44,648.489
XB 87,653.066 91,508.332 -15,964.649 163,196.749
XN 44,391.714 51,345.201 -16,536.244 79,200.671
IP 1,715.000 - - 1,715.000
IPH (USD) 10.000 - - 10.000
IPH (CHF) 1,854.000 - -776.000 1,078.000
R 352,664.719 - - 352,664.719
RAMCH 906.987 2,770.303 -341.606 3,335.684
MB - 9,999.850 - 9,999.850

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Statistical information (in EUR) (continued)
as at 31st December 2022

Synthetic TER per share class as TER without Performance fee TER with
at 31.12.2022 performance fee ratio (in %) performance fee

(in %) (in %)
BP 2.20 - 2.20
UpP 1.37 - 1.37
UPH (USD) 1.38 - 1.38
X 2.70 - 2.70
XB 331 - 3.31
XN 291 - 291
IP 1.45 - 1.45
IPH (USD) 1.63 - 1.63
IPH (CHF) 1.47 0.01 1.48
R 0.66 - 0.66
RAMCH 0.70 - 0.70
MB * 1.52 - 1.52

* annualized TER

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Statement of investments and other net assets (in EUR)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
CHF 235,000 Credit Suisse Group AG Partizsch 690,266.17 657,905.59 0.94
uUsb 13,500 Alibaba Group Holding Ltd ADR 1,221,785.90 1,114,070.92 1.59
USD 8,000 Alphabet Inc A 832,971.68 661,239.40 0.94
uUsD 5,000 Amazon.com Inc 528,852.48 393,461.05 0.56
uUsD 5,000 Baidu Inc ADR repr 0.1 Share A 478,979.32 535,762.80 0.77
uUsD 2,100 Biogen Inc 568,388.60 544,786.17 0.78
USD 55,000 Coupang Inc 1,017,472.07 757,927.77 1.08
usb 3,500 Dexcom Inc 410,853.31 371,296.08 0.53
uUsD 3,500 Electronic Arts Inc 470,403.89 400,608.93 0.57
USD 4,000 JPMorgan Chase & Co 497,327.14 502,505.97 0.72
usb 3,000 Masimo Corp 441,342.11 415,804.02 0.59
uUsD 4,700 Meta Platforms Inc A 851,907.72 529,859.01 0.76
uUsD 1,500 Microsoft Corp 351,767.86 336,999.39 0.48
uUsD 23,000 Tencent Holdings Ltd unspons ADR repr 1 Share 963,616.62 912,717.22 1.30
uUsD 5,000 VMware Inc A 557,930.72 575,015.22 0.82
9,193,599.42 8,052,053.95 11.49
Total shares 9,883,865.59 8,709,959.54 12.43
Other transferable securities
Shares
usb 12,000 Meituan ADR 448,212.92 497,334.77 0.71
Total shares 448,212.92 497,334.77 0.71
Open-ended investment funds
Investment funds (UCITS)
EUR 15,000 Coremont Investment Fd Brevan Howard Abs Ret Gov Bd Al 1,616,199.00 1,760,938.50 2.52
Cap
EUR 386.778 Helium Fd Selection S Cap 601,863.31 627,666.05 0.90
EUR 10,000 Lazard Gl Inv Fds Plc Rathmore Alternative A UER Hedged Cap 1,228,729.50 1,170,887.00 1.67
EUR 15,011.188 Lazard Gl Inv Fds Plc Rathmore Alternative EA Cap 1,656,936.43 1,820,019.48 2.60
EUR 14,000 MontLake UCITS Platform ICAV Crabel Gemini Fd A Cap 1,494,771.60 1,427,897.80 2.04
EUR 8,000 MontLake UCITS Platform ICAV DUNN WMA Istl Fd Cap 946,757.60 994,049.60 1.42
EUR 10,000 Palladium FCP RAM Mediob Strata UCITS Cred Fd M1 Cap 1,062,750.00 1,025,800.00 1.47
EUR 7,160 RAM (Lux) Syst Fds European Equities R Cap 3,420,000.89 4,127,382.00 5.90
EUR 33,891.011 RAM (LUX) Syst Fds Long/Short Eur Equities R Cap 3,363,590.19 3,657,517.91 5.22
15,391,598.52 16,612,158.34 23.74
usb 8,340 RAM (LUX) Syst Fd Emerging Markets Equities R Cap 1,481,344.71 1,958,956.58 2.80
uUsD 57,352.717 RAM (Lux) Syst Fds Diversified Alpha R Cap 4,929,572.63 5,696,318.38 8.14
uUsD 26,888.05 RAM (Lux) Syst Fds Gl Sustainable Income Equities R USD Cap 3,316,345.14 3,977,854.57 5.68
usb 57,738.374 RAM (Lux) Syst Fds Long/Short Gl Equities R Cap 5,045,924.22 5,941,786.86 8.49
uUsb 46,641.128 RAM (LUX) Syst Fds Stable Climate Global Equities R Cap 4,507,110.77 5,411,935.09 7.73
uUsb 30,000 RAM (Lux) Tactical Fds Global Bond Total Return R Cap 4,228,098.70 5,177,666.40 7.40
usb 15,000.93 Ram (Lux) Tactical Fds Il Asia Bd TR R USD Cap 1,817,051.41 2,048,372.81 2.93
25,325,447.58 30,212,890.69 43.17
Total investment funds (UCITS) 40,717,046.10 46,825,049.03 66.91
Tracker funds (UCITS)
EUR 400,000 HSBC ETFs Plc Hang Seng Tech UCITS EFF Cap 1,790,280.00 2,120,400.00 3.03

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Statement of investments and other net assets (in EUR) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
usb 160,000 iShares IV Plc iShares MSCI China A UCITS ETF Cap 870,860.63 718,197.57 1.03
usb 100,000 iShares V Plc Gold Producers UCITS ETF USD Cap 1,233,619.52 1,184,833.01 1.69
2,104,480.15 1,903,030.58 2.72
Total tracker funds (UCITS) 3,894,760.15 4,023,430.58 5.75
Total investments in securities 54,943,884.76 60,055,773.92 85.80
Option contracts
Listed financial instruments
Index options
EUR 40 DAX Germany Index PUT 03/23 EUX 10000 47,800.00 3,440.00 0.01
EUR 565 Euro Stoxx 50 EUR (Price) Index PUT 03/23 EUX 3000 219,079.00 58,195.00 0.08
EUR 350 Euro Stoxx 50 EUR (Price) Index PUT 03/23 EUX 3300 106,050.00 92,750.00 0.13
EUR 100 Euro Stoxx 50 EUR (Price) Index PUT 03/23 EUX 3400 57,500.00 37,600.00 0.05
EUR 200 Euro Stoxx 50 EUR (Price) Index PUT 03/23 EUX 3500 66,800.00 106,800.00 0.15
497,229.00 298,785.00 0.42
usb 48 S&P 500 Index PUT 03/23 OPRA 3000 177,604.83 33,725.23 0.05
usb 33 S&P 500 Index PUT 03/23 OPRA 3300 84,424.86 64,302.78 0.09
usb 32 S&P 500 Index PUT 03/23 OPRA 3500 102,893.52 137,149.28 0.20
364,923.21 235,177.29 0.34
Total option contracts 862,152.21 533,962.29 0.76
Cash at banks 3,521,907.65 5.03
Bank overdrafts -44,707.51 -0.06
Other net assets/(liabilities) 5,929,934.96 8.47
69,996,871.31 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - GLOBAL MULTI-ASSET FUND

Industrial and geographical classification of investments

as at 31st December 2022

Industrial classification
(in percentage of net assets)

Investment funds
Technologies

Healthcare

Financials

Cyclical consumer goods
Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

Luxembourg

Ireland

United States of America
Cayman Islands

South Korea
Switzerland

Total

100

72.66 %
7.94 %
1.90 %
1.66 %
1.64 %

85.80 %

59.18 %
13.48 %
6.75 %
4.37 %
1.08 %
0.94 %

85.80 %



RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED ALPHA

Statement of net assets (in USD)
as at 31st December 2022

Assets

Securities portfolio at market value
Deposits on swaps contracts

Cash at banks

Other liquid assets

Formation expenses, net
Receivable on swaps contracts
Receivable on treasury transactions
Receivable on cash collateral paid

Unrealised gain on forward foreign exchange contracts
Result on underlying of swaps contracts receivable

Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Other liquid liabilities

Redeemable on cash collateral received
Payable on swaps contracts

Payable on redemptions of shares

Interest payable on swaps contracts

Unrealised loss on swaps contracts

Expenses payable

Result on underlying of swaps contracts payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

68,000,743.84
316,492.30
27,185,000.00
21,183,550.37
16,197.00
543,113.43
0.00
2,634,065.07
7,221,125.39
22,486.18
6,964.25

127,129,737.83

1,782.25
3,398,738.26
7,185,000.00

771,528.08
102,260.54
23,571.87
3,113.29
207,255.00
20,920.09

11,714,169.38

115,415,568.45

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

B 5,5695.043 usD 100.69 563,372.86
EH 6,595.449 EUR 97.96 689,682.29
XH (EUR) 3,092.842 EUR 96.97 320,134.36
XB 7,093.709 usD 93.86 665,819.72
XBH (EUR) 14,343.059 EUR 91.98 1,408,226.69
XNH (EUR) 4,405.389 EUR 96.56 454,086.90
PI 10.000 usD 103.19 1,031.93
PIH (EUR) 72,764.000 EUR 99.27 7,710,442.73
| 49,027.714 UsSD 93.28 4,573,117.32
IH (EUR) 182,827.315 EUR 99.75 19,466,609.35
IH (CHF) 9,769.696 CHF 90.46 955,501.38
R 58,317.717 usD 106.02 6,182,856.83
RAMCH 1,208.697 CHF 96.88 126,612.80
RAMIEH 660,224.496 EUR 102.59 72,298,073.29

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED ALPHA

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Income

Bank interest 615,591.39
Total income 615,591.39
Expenses

Management fees 309,655.48
Depositary fees 54,399.64
Banking charges and other fees 4,451.46
Transaction fees 551,632.92
Central administration costs 109,666.29
Professional fees 9,916.01
Intermediation and platform fees 13,874.24
Other administration costs 252,271.47
Subscription duty ("taxe d'abonnement") 12,953.48
Bank interest paid 80,039.65
Other expenses 25,579.69
Total expenses 1,424,440.33
Net investment loss -808,848.94
Net realised gain/(loss)

- on securities portfolio 2,528,457.79
- on swaps contracts -6,286,801.58
- on forward foreign exchange contracts -17,502,323.20
- on foreign exchange 1,033,439.50

Realised result

Net variation of the unrealised gain/(loss)

-21,036,076.43

- on securities portfolio -1,116,273.35
- on swaps contracts -3,113.29
- on forward foreign exchange contracts 9,469,497.82

Result of operations
Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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-12,685,965.25

10,162,645.71

-7,999,135.18

-10,522,454.72

125,938,023.17

115,415,568.45




RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED ALPHA

Statistical information (in USD)

as at 31st December 2022

Total net assets Currency

31.12.2020

31.12.2021

31.12.2022

usD

33,997,672.50

125,938,023.17

115,415,568.45

Net asset value Currency 31.12.2020 31.12.2021 31.12.2022

per share class

B uUsD 98.36 105.03 100.69

EH EUR 98.27 104.49 97.96

XH (EUR) EUR 98.22 103.74 96.97

XB uUsD - 98.79 93.86

XBH (EUR) EUR - 99.00 91.98

XNH (EUR) EUR 98.14 103.51 96.56

PI uUsD 98.51 106.41 103.19

PIH (EUR) EUR 98.38 104.95 99.27

I uUsbD - 96.58 93.28

IH (EUR) EUR 99.05 105.62 99.75

IH (CHF) CHF - 96.06 90.46

R uUsbD 98.60 108.61 106.02

RAMCH CHF - - 96.88

RAMIEH EUR 98.49 107.47 102.59

Annual performance per share Currency 31.12.2021 31.12.2022

class (in %)

B usD 6.78 -4.13

EH EUR 6.33 -6.25

XH (EUR) EUR 5.62 -6.53

XB usD - -4.99

XBH (EUR) EUR - -7.09

XNH (EUR) EUR 5.47 -6.71

PI uUsD 8.02 -3.03

PIH (EUR) EUR 6.68 -5.41

I usD - -3.42

IH (EUR) EUR 6.63 -5.56

IH (CHF) CHF - -5.83

R usD 10.15 -2.38

RAMIEH EUR 9.12 -4.54

Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year

year

B 5,811.043 - -216.000 5,595.043

EH 8,308.876 24.000 -1,737.427 6,595.449

XH (EUR) 8,080.764 472.631 -5,460.553 3,092.842

XB 5,822.542 3,613.493 -2,342.326 7,093.709

XBH (EUR) 6,360.632 8,291.614 -309.187 14,343.059

XNH (EUR) 11,160.734 268.993 -7,024.338 4,405.389

PI 10.000 - - 10.000

PIH (EUR) 37,240.000 35,524.000 - 72,764.000

I 43,516.653 8,764.061 -3,253.000 49,027.714

IH (EUR) 200,419.076 35,454.061 -53,045.822 182,827.315

IH (CHF) 10,562.875 296.861 -1,090.040 9,769.696

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED ALPHA

Statistical information (in USD) (continued)

as at 31st December 2022

Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year

R 58,317.717 - - 58,317.717
RAMCH - 2,895.840 -1,687.143 1,208.697
RAMIEH 659,919.496 305.000 - 660,224.496
TER per share class as at TER without Performance fee TER with
31.12.2022 performance fee ratio (in %) performance fee
(in %) (in %)

B 2.10 0.00 2.10
EH 212 0.00 212
XH (EUR) 2.42 0.00 2.42
XB 3.01 0.00 3.01
XBH (EUR) 3.02 0.00 3.02
XNH (EUR) 2.61 0.00 2.61
PI 0.99 0.00 0.99
PIH (EUR) 1.22 0.00 1.22
I 1.36 0.00 1.36
IH (EUR) 1.38 0.00 1.38
IH (CHF) 1.38 0.00 1.38
R 0.30 - 0.30
RAMCH * 0.40 - 0.40
RAMIEH 0.32 - 0.32

* annualized TER

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the

commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED ALPHA

Statement of investments and other net assets (in USD)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Certificates linked to the fund RAM (CAYMAN) SYSTEMATIC
DIVALPHA LIMITED
usb 5,242,168 Alphabeta Access Prod Ltd Certif Basket of Shares 10.02.30 7,717,096.53 9,588,973.71 8.31
usb 5,242,168 Weser Capital Ltd Certif Basket of Shares 19.03.30 7,717,096.53 9,588,973.71 8.31
Total certificates linked to the fund RAM (CAYMAN) SYSTEMATIC 15,434,193.06 19,177,947.42 16.62
DIVALPHA LIMITED
Money market instruments
Money market instruments
EUR 10,350,000 Deutschland 0% 22/22.03.23 10,840,658.29 11,010,930.62 9.54
usb 38,000,000 US 0% T-Bills 22/16.02.23 37,647,522.36 37,811,865.80 32.76
Total money market instruments 48,488,180.65 48,822,796.42 42.30
Total investments in securities 63,922,373.71 68,000,743.84 58.92
Cash at banks 27,185,000.00 23.55
Bank overdrafts -1,782.25 0.00
Other net assets/(liabilities) 20,231,606.86 17.53
115,415,568.45 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED ALPHA

Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Countries and governments
Financials

Real estate

Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America
Jersey

Germany

Total

106

42.30 %
8.31 %
8.31 %

58.92 %

32.76 %
16.62 %
9.54 %

58.92 %



RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE GLOBAL EQUITIES

Statement of net assets (in USD)
as at 31st December 2022

Assets

Securities portfolio at market value
Cash at banks

Formation expenses, net
Receivable on issues of shares
Income receivable on portfolio
Bank interest receivable

Prepaid expenses

Total assets
Liabilities
Bank overdrafts

Payable on redemptions of shares
Expenses payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

92,519,240.93
526,256.21
28,632.95
124,265.43
66,448.21
59.81
10,426.12

93,275,329.66

159,099.15
33,463.15
266,103.12

458,665.42

92,816,664.24

Share class Number Currency NAV per share Net assets per
of of in currency of share class
shares share class share class (in USD)

B 1,431.000 USD 119.25 170,643.67

E 7,413.354 EUR 126.13 998,149.53

U 2,350.000 usD 116.56 273,906.59

X (EUR) 32,574.359 EUR 124.34 4,323,457.72

XB 20,790.093 usD 95.01 1,975,324.34

XB (EUR) 75,548.905 EUR 105.93 8,542,359.04

XN (EUR) 109,150.826 EUR 123.57 14,397,945.89

Pl 24,588.633 UsSD 121.49 2,987,176.49

Pl (EUR) 159,569.762 EUR 128.36 21,864,154.20

R 297,292.822 usD 123.86 36,823,070.47

RAM 790.000 UsSD 123.74 97,754.77

RAMC 589.714 CHF 99.67 63,552.54

MB (EUR) 2,340.252 EUR 119.76 299,168.99

The accompanying notes are an integral part of these financial statements.
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RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE GLOBAL EQUITIES

Statement of operations and other changes in net assets (in USD)
from 1st January 2022 to 31st December 2022

Income

Dividends, net 1,531,551.92
Bank interest 16,079.00
Other commissions received 4,070.22
Other income 1,581.24
Total income 1,553,282.38
Expenses

Management fees 578,966.52
Depositary fees 37,706.79
Banking charges and other fees 8,623.81
Transaction fees 157,135.11
Central administration costs 113,347.06
Professional fees 7,625.73
Intermediation and platform fees 10,624.64
Other administration costs 351,334.09
Subscription duty ("taxe d'abonnement") 19,902.22
Bank interest paid 171.27
Other expenses 33,898.10
Total expenses 1,319,335.34
Net investment income 233,947.04
Net realised gain/(loss)

- on securities portfolio -5,786,284.72
- on foreign exchange 9,174.91
Realised result -5,543,162.77
Net variation of the unrealised gain/(loss)

- on securities portfolio -9,974,977.66

Result of operations
Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.
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-15,518,140.43

27,110,211.46

-15,216,707.47

-3,624,636.44

96,441,300.68

92,816,664.24




RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE GLOBAL EQUITIES

Statistical information (in USD)

as at 31st December 2022

Total net assets Currency 31.12.2020 31.12.2021 31.12.2022

usD 47,273,023.27 96,441,300.68 92,816,664.24
Net asset value Currency 31.12.2020 31.12.2021 31.12.2022
per share class
B UsD 115.62 141.35 119.25
E EUR 106.70 140.40 126.13
u uUsD 111.88 137.47 116.56
X (EUR) EUR 106.45 139.23 124.34
XB uUsD - 113.99 95.01
XB (EUR) EUR - 119.33 105.93
XN (EUR) EUR 106.22 138.65 123.57
Pl UsD 116.09 143.02 121.49
PI (EUR) EUR 107.09 141.89 128.36
R UsD 116.46 144.63 123.86
RAM uUsD 116.44 144.53 123.74
RAMC CHF - - 99.67
MB (EUR) EUR 100.11 132.54 119.76
Annual performance per share Currency 31.12.2021 31.12.2022
class (in %)
B uUsD 22.25 -15.63
E EUR 31.58 -10.16
u usD 22.87 -15.21
X (EUR) EUR 30.79 -10.69
XB UsD - -16.65
XB (EUR) EUR - -11.23
XN (EUR) EUR 30.53 -10.88
PI uUsD 23.20 -15.05
Pl (EUR) EUR 32.50 -9.54
R usD 24.19 -14.36
RAM UsD 24.12 -14.38
MB (EUR) EUR 32.39 -9.64
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year
year

B 1,431.000 - - 1,431.000
E 3,461.320 4,576.434 -624.400 7,413.354
u 2,350.000 - - 2,350.000
X (EUR) 18,305.677 23,263.779 -8,995.097 32,574.359
XB 17,123.802 6,767.531 -3,101.240 20,790.093
XB (EUR) 55,358.492 38,386.313 -18,195.900 75,548.905
XN (EUR) 78,177.317 41,811.478 -10,837.969 109,150.826
PI 10.000 24,578.633 - 24,588.633
Pl (EUR) 165,524.467 62,274.337 -68,229.042 159,569.762
R 298,792.822 - -1,500.000 297,292.822
RAM 2,030.000 - -1,240.000 790.000
RAMC - 630.130 -40.416 589.714
MB (EUR) 3,150.614 145.844 -956.206 2,340.252

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE GLOBAL EQUITIES

Statistical information (in USD) (continued)
as at 31st December 2022

TER per share class as at TER without TER with
31.12.2022 performance fee performance fee

(in %) (in %)
B 1.83 1.83
E 1.84 1.84
u 1.33 1.33
X (EUR) 2.43 2.43
XB 3.04 3.04
XB (EUR) 3.03 3.03
XN (EUR) 2.63 2.63
PI 1.12 1.12
Pl (EUR) 1.14 1.14
R 0.33 0.33
RAM 0.36 0.36
RAMC * 0.40 0.40
MB (EUR) 1.27 1.27

* annualized TER

Annual returns were calculated for the last 3 consecutive financial years. For sub-funds / share types launched or liquidated during
the financial year, the corresponding annual return has not been calculated.

The historical performance is not an indication of current or future results. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares of the SICAV.
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RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE GLOBAL EQUITIES

Statement of investments and other net assets (in USD)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
AUD 7,424  ANZ Banking Group Ltd 143,727.45 119,170.99 0.13
AUD 4,830 Australian Stock Exchange Ltd 244,833.40 222,895.66 0.24
AUD 50 Fisher Paykel Hith Corp Ltd 717.51 721.87 0.00
AUD 604 Insurance Australia Group Ltd 1,876.59 1,946.47 0.00
AUD 177,896 Medibank Private Ltd 417,202.11 356,045.95 0.38
AUD 1,385 Spark New Zealand Ltd Reg 4,468.63 4,717.06 0.00
AUD 42,575  Suncorp Group Ltd 334,480.05 347,775.51 0.37
AUD 14,435 Westpac Banking Corp 230,275.41 228,676.49 0.25
1,377,581.15 1,281,950.00 1.37
CAD 6,000 Polaris Renewable Energy Inc 61,670.32 62,316.38 0.07
CHF 3,053 Roche Holding Ltd Pref 1,141,441.03 958,910.69 1.03
DKK 9,261 Novozymes AS B 479,406.09 467,812.54 0.50
DKK 1,075 Pandora A/S 92,321.63 75,320.29 0.08
571,727.72 543,132.83 0.58
EUR 30,623 Assicurazioni Generali SpA 541,196.62 543,119.79 0.59
EUR 3,054 Bayerische Motoren Werke AG Pref 257,997.44 259,332.39 0.28
EUR 12,674 Bayerische Motorenwerke AG 1,106,465.34 1,128,036.46 1.22
EUR 4,151 BioMerieux SA 364,088.60 433,882.05 0.47
EUR 8,328 Dassault Systemes SA 344,239.93 297,761.29 0.32
EUR 2,324 DiaSorin SpA 297,987.21 323,490.30 0.35
EUR 33,597 EDP Renovaveis SA 765,556.37 738,062.96 0.80
EUR 14,563 Elisa Corp 774,175.84 768,869.27 0.83
EUR 13,014 Eurofins Scientific SE 1,204,178.40 931,583.73 1.00
EUR 1,768 Henkel AG & Co KGaA 116,383.14 113,706.91 0.12
EUR 4,584 Ipsen 463,496.16 491,765.68 0.53
EUR 384,759  Koninklijke KPN NV 1,168,324.38 1,186,954.77 1.28
EUR 2,596 L'Oréal SA 1,135,230.62 924,439.03 1.00
EUR 193,522 Mapfre SA Reg 366,070.45 373,900.86 0.40
EUR 27,837 NN Group NV 1,120,274.14 1,133,909.35 1.22
EUR 87,752 Orange SA 894,076.01 869,359.36 0.94
EUR 21,501 Qiagen NV Reg 932,951.35 1,078,937.91 1.16
EUR 64,792 Red Electrica Corporacion SA 1,157,018.69 1,124,577.70 121
EUR 15,551 Sampo Plc A 800,829.61 810,407.85 0.87
EUR 12,441  Scout24 AG 654,030.25 623,237.23 0.67
EUR 1,039 United Internet AG & Co 25,578.56 20,950.53 0.02
EUR 128,018 Vivendi 1,332,165.73 1,218,123.18 1.31
EUR 11,144  Wolters Kluwer NV 1,075,508.59 1,162,920.00 1.25
16,897,823.43 16,557,328.60 17.84
GBP 173,695 Aviva Plc 838,576.75 925,060.84 1.00
GBP 74,730 Barratt Developments Plc 351,020.89 356,649.82 0.38
GBP 70,904 FirstGroup Plc 87,456.36 86,132.58 0.09
GBP 480,741 Taylor Wimpey Plc 585,863.60 587,751.73 0.63
1,862,917.60 1,955,594.97 2.10
HKD 137,152 BOC Hong Kong (Holdings) Ltd 451,531.44 467,432.84 0.50
HKD 1,800 GCL New Energy Holdings Ltd 386.15 295.20 0.00
HKD 209,000 HKT Trust & HKT Ltd 282,572.64 256,267.58 0.28
HKD 98,824 MTR Corp Ltd 524,448.94 523,568.34 0.56
1,258,939.17 1,247,563.96 1.34
JPY 23,800 Anritsu Corporation Reg 242,258.37 231,262.37 0.25
JPY 15,400 Astellas Pharma Inc 231,020.02 234,207.00 0.25
JPY 7,300 Brother Industries Ltd Reg 111,305.41 111,047.87 0.12
JPY 3,800 Chugai Pharmaceutical Co Ltd 120,426.24 97,005.34 0.10
JPY 22,400 Denso Corp Reg 1,150,453.38 1,109,685.84 1.20

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets (in USD) (continued)
as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net

assets *

JPY 135 Japan Post Holdings Co Ltd Reg 957.44 1,135.28 0.00
JPY 8,000 Kajima Corp 86,781.59 93,136.77 0.10
JPY 9,336 KDDI Corp 293,849.81 281,774.76 0.30
JPY 2,600 Komatsu Ltd 52,566.74 56,676.39 0.06
JPY 200 Kubota Corp 2,759.45 2,754.39 0.00
JPY 7,700  Kyowa Kirin Co Ltd 168,736.93 176,253.46 0.19
JPY 14,000 Mabuchi Motor Co Ltd 395,261.38 396,331.53 0.43
JPY 24,800 Marubeni Corp 216,950.42 284,776.60 0.31
JPY 26,300 Nikon Corp 238,766.73 234,424.53 0.25
JPY 6,600 Nintendo Co Ltd 284,605.06 276,736.28 0.30
JPY 4,300 Nippon Shinyaku Co Ltd 264,294.59 243,786.72 0.26
JPY 14,849 Obayashi Corp 109,575.93 112,322.75 0.12
JPY 9,900 Ono Pharmaceutical Co Ltd 247,243.26 231,338.92 0.25
JPY 500 Otsuka Corp 18,146.02 15,746.39 0.02
JPY 36,800 Ricoh Co Ltd 277,653.67 280,877.71 0.30
JPY 1,000 Sanei Architec Planning Co Ltd 11,170.21 11,308.60 0.01
JPY 20 Sekisui House Ltd 386.24 353.73 0.00
JPY 7,900 SG Holdings Co Ltd Reg 118,422.21 109,576.69 0.12
JPY 25,500 SoftBank Corp Reg 297,694.56 287,596.17 0.31
JPY 5,800 Sumitomo Corp 78,536.80 96,538.45 0.10
JPY 7,861 Suntory Beverage & Food Ltd Reg 291,131.96 268,120.67 0.29
JPY 77 Sysmex Corp 5,990.35 4,667.80 0.00
JPY 3,300 Tokyu Corp Reg 37,805.74 41,595.48 0.04
5,354,750.51 5,291,038.49 5.68

NOK 11,365 Gjensidige Forsikring ASA 225,447.99 221,776.36 0.24
NOK 31,798 Orkla ASA A 280,661.18 229,025.28 0.25
NOK 23,052 Scatec ASA 190,858.14 183,960.08 0.20
696,967.31 634,761.72 0.69

NzD 28,862 Spark New Zealand Ltd 91,390.33 98,578.16 0.11
SEK 20,469 Swedish Orphan Biovitrum AB 433,070.85 423,665.20 0.46
SEK 1,827 Tele2 ABB 15,048.64 14,919.15 0.02
448,119.49 438,584.35 0.48

SGD 512,200 ComfortDelgro Corp Ltd 465,451.29 469,785.62 0.51
SGD 58,976 Oversea-Chinese Bankg Corp Ltd 489,757.81 535,645.71 0.58
SGD 80,300 Singapore Exchange Ltd Reg 561,281.23 535,912.16 0.58
1,516,490.33 1,541,343.49 1.67

usD 13,808 3M Co 1,991,985.33 1,655,855.36 1.78
USD 9,092 American Express Co 1,405,826.34 1,343,343.00 1.45
uUsD 18,054 American Intl Group Inc 1,126,230.18 1,141,734.96 1.23
usD 73  ANZ Group Holdings Ltd DR 1,231.52 1,171.65 0.00
usb 3,902 Bayerische Motoren Werke AG ADR 114,390.55 115,733.32 0.12
usb 2,306 Biogen Inc 470,574.57 638,577.52 0.69
usD 37,585 Brookfield Renewable Corp 1,333,397.72 1,035,090.90 1.12
usD 13,924 Centene Corp 1,089,798.06 1,141,907.24 1.23
usb 21 Charter Communications Inc A 9,742.21 7,121.10 0.01
usD 2,617 Check Point Software Tec Ltd 343,348.59 330,160.72 0.36
usD 20,251  Citigroup Inc 940,438.76 915,952.73 0.99
usb 21,314 Coca-Cola Europac Partners PLC 1,018,018.00 1,178,664.20 1.27
usD 47,184 Comcast Corp A 1,801,403.79 1,650,024.48 1.78
usD 15,618 CVS Health Corp 1,475,799.63 1,455,441.42 1.57
uUsD 39,392 EBay Inc 2,188,031.46 1,633,586.24 1.76
uUsb 9,933 Edwards Lifesciences Corp 749,637.53 741,101.13 0.80
usD 13,026  Electronic Arts Inc 1,667,746.22 1,591,516.68 1.71
usb 3,035 Elevance Health Inc 1,570,274.87 1,556,863.95 1.68
USsD 7,824  Eversource Energy Inc 657,910.53 655,964.16 0.71
usD 21,643 Fortinet Inc 1,302,551.56 1,058,126.27 1.14
usb 70,079 Gen Digital Inc Reg 1,673,741.24 1,501,792.97 1.62
usb 16,059 General Mills Inc 1,016,870.34 1,346,547.15 1.45
usD 16,830 Gilead Sciences Inc 1,114,170.03 1,444,855.50 1.56
uUsD 45,332 Guess Inc Reg 903,235.57 937,919.08 1.01

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets (in USD) (continued)

as at 31st December 2022

Currency Number | Description Cost Market value % of
nominal value total net
assets *
usD 37,868 HPInc 1,006,330.74 1,017,513.16 1.10
usD 17,306 Incyte Corp Ltd 1,288,825.24 1,390,017.92 1.50
USD 1,178 IQVIA Holdings Inc Reg 288,551.70 241,360.42 0.26
usD 22,852 Kellogg Co 1,498,519.01 1,627,976.48 1.75
usD 9,872 Marsh & McLennan Cos Inc 1,329,965.25 1,633,618.56 1.76
USD 3,144 McKesson Corp 875,250.29 1,179,377.28 1.27
USD 6,322 Meritage Homes Corp 575,904.49 582,888.40 0.63
usD 3,461 Molina Healthcare Inc 937,102.53 1,142,891.42 1.23
USD 18,860 National Grid Plc ADR 1,110,387.26 1,137,635.20 1.23
USD 21,910 NetApp Inc 1,428,020.10 1,315,914.60 1.42
uUsD 11,624 Novartis AG Spons ADR repr 1 Share 1,049,020.67 1,054,529.28 1.14
USD 24,238 Orange SA ADR repr 235,562.20 239,471.44 0.26
USD 17,716 Paccar Inc 1,756,621.12 1,753,352.52 1.89
uUsD 9,436 Palo Alto Networks Inc 1,670,981.51 1,316,699.44 1.42
usb 6,062 PayPal Holdings Inc 417,308.08 431,735.64 0.47
USD 60,673 Pure Storage Inc A Reg 1,679,094.94 1,623,609.48 1.75
uUsD 2,050 Regeneron Pharmaceuticals Inc 1,452,820.41 1,479,054.50 1.59
USD 18,333 Robert Half Intl Inc 1,432,723.40 1,353,525.39 1.46
uUsD 17,749 Roche Holding Ltd ADR 718,492.07 694,873.35 0.75
uUsD 12,800 Rush Enterprises Inc A 646,588.16 669,184.00 0.72
usb 7,688 SS&C Technologies Holdings Inc Reg 446,410.36 400,237.28 0.43
USD 12,273 T-Mobile US Inc 1,748,167.35 1,718,220.00 1.85
uUsD 9,476 Travelers Cies Inc 1,743,992.42 1,776,655.24 191
USD 23,709  Unilever Plc ADR 1,198,866.92 1,193,748.15 1.29
uUsD 2,817 United Health Group Inc 1,533,879.39 1,493,517.06 1.61
usD 1,630 Veeva SystInc 382,670.99 263,049.40 0.28
uUsD 5,843  Verisign Inc 1,300,325.40 1,200,385.92 1.29
usD 43,306 Verizon Communications Inc 2,129,816.54 1,706,256.40 1.84
uUsD 26,285 Voya Financial 1,559,544.25 1,616,264.65 1.74
usD 40,801 Walgreens Boots Alliance Inc 1,529,134.53 1,524,325.36 1.64
uUsD 1,355 Waters Corp 438,767.41 464,195.90 0.50
uUsD 13,055 Zoom Video Communications Inc A Reg 950,838.73 884,345.70 0.95
62,326,838.06 61,205,481.27 65.97
Total shares 93,606,656.45 91,816,584.91 98.93
Other transferable securities
Shares
GBP 12,326  Berkeley Gr Hgs (The) Plc Reg 560,307.30 559,350.89 0.60
USD 1,163 Dassault Systemes SA ADR DR 45,991.09 41,577.25 0.04
USD 4,817 Henkel AG & Co KGaA ADR 71,556.47 77,698.21 0.08
usD 1,113 Komatsu Ltd ADR 22,791.23 24,029.67 0.03
140,338.79 143,305.13 0.15
Total shares 700,646.09 702,656.02 0.75
Total investments in securities 94,307,302.54 92,519,240.93 99.68
Cash at banks 526,256.21 0.57
Bank overdrafts -159,099.15 0.17
Other net assets/(liabilities) -69,733.75 -0.08
92,816,664.24 100.00

Total

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Industrial and geographical classification of investments
as at 31st December 2022

Industrial classification
(in percentage of net assets)

Healthcare 22.71 %
Technologies 16.89 %
Financials 16.43 %
Non-cyclical consumer goods 10.72 %
Telecommunications services 9.83 %
Industrials 9.04 %
Cyclical consumer goods 8.01 %
Utilities 5.34 %
Raw materials 0.70 %
Real estate 0.01%
Total 99.68 %

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America 59.55 %
United Kingdom 6.49 %
Japan 571 %
The Netherlands 491 %
France 4.87 %
Switzerland 2.92%
Germany 251 %
Spain 241 %
Finland 1.70 %
Singapore 1.67 %
Australia 1.37%
Hong Kong 1.34 %
Luxembourg 1.00 %
Italy 0.94 %
Norway 0.69 %
Denmark 0.58 %
Sweden 0.48 %
Israel 0.36 %
New Zealand 0.11%
Canada 0.07 %
Total 99.68 %
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Notes to the financial statements
as at 31st December 2022

Note 1 - General information

RAM (LUX) SYSTEMATIC FUNDS (the "SICAV") is a "Société d'Investissement & Capital Variable"
(SICAV) with multiple sub-funds subject to Luxembourg law created on 19th December 2002 for an
indefinite term, incorporated in accordance with the amended law of 10th August 1915, its amending
laws relating to commercial companies, the law relating to Undertakings for Collective Investment (UCI)
and under the Council Directive 2009/65/EC as amended. The SICAV is subject to Part | of the law of
17th December 2010 in its currently valid version relating to Undertakings for Collective Investment (the
"Law of 2010").

The following sub-funds are "non-launched" sub-funds in accordance with CSSF Circular 12/540
concerning, in particular, the sub-funds of UCls that have been approved by the CSSF but have not
issued units within a short period following their approval. The sub-funds do not currently issue any
shares and are therefore closed to subscription requests:

RAM (LUX) SYSTEMATIC FUNDS - LONG/SHORT STABLE CLIMATE EQUITIES

RAM (LUX) SYSTEMATIC FUNDS - STABLE CLIMATE EMERGING MARKETS EQUITIES
RAM (LUX) SYSTEMATIC FUNDS - CLEAR WATER EQUITIES

RAM (LUX) SYSTEMATIC FUNDS - SUSTAINABLE GLOBAL EQUITIES

For the sole purpose of facilitating administration when marketing share classes, these are grouped
together by category: clusters of share classes. These categories, hereinafter “clusters”, are as follows:
Retail 1, Retail 2, Retail 3, Retail 4, Retail 5, Instit 1, Instit 2 and RAM.

Share classes belonging to the Retail 1 cluster:

Name of share class Named hereafter Hedged
B B
Bp BP
B (SEK) B (SEK)
Bn (SEK) BH (SEK) Hedged
Cu CH Hedged
Dy DH Hedged
E E
En EH Hedged
H H
J J
Jp JP
L L
Lp LP
Lop LDP
Np NP
Share classes belonging to the Retail 2 cluster:
Name of share class Named hereafter Hedged
F F
Fp FP
F (SEK) F (SEK)
Fp (SEK) FP (SEK)
G (EUR) G (EUR)
Gu GH Hedged
¢} (¢}
Op OP
P P
Py PH Hedged
Pp PP
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Notes to the financial statements (continued)

as at 31st December 2022

Share classes belonging to the Retail 3 cluster:

Name of share class Named hereafter Hedged

U U

Up UP

U (CHF) U (CHF)

Up (CHF) UP (CHF)

U (EUR) U (EUR)

Ur (EUR) UP (EUR)

Un (GBP) UH (GBP) Hedged

Up (USD) UPH (USD) Hedged
Share classes belonging to the Retail 4 cluster:

Name of share class | Named hereafter | Hedged

X X

X (EUR) X (EUR)

Xu (EUR) XH (EUR) Hedged

XB XB

XB (EUR) XB (EUR)

XBu (EUR) XBH (EUR) Hedged
Share classes belonging to the Retail 5 cluster:

Name of share class | Named hereafter | Hedged

XN XN

XN (EUR) XN (EUR)

XNy (EUR) XNH (EUR) Hedged
Share classes belonging to the Instit 1 cluster:

Name of share class | Named hereafter | Hedged

PI PI

Pl (EUR) Pl (EUR)

Pl (EUR) PIH (EUR) Hedged
Share classes belonging to the Instit 2 cluster:

Name of share class Named hereafter Hedged

| |

Ip 1P

I (CHF) IH (CHF) Hedged

Ipn (CHF) IPH (CHF) Hedged

I» (CHF) IP (CHF)

In (EUR) IH (EUR) Hedged

Ir (EUR) IP (EUR)

len (EUR) IPH (EUR) Hedged

I» (GBP) IP (GBP)

I (SEK) I (SEK)

In (SEK) IH (SEK) Hedged

Ipn (SEK) IPH (SEK) Hedged

Is (USD) IH (USD) Hedged

lpn (USD) IPH (USD) Hedged
Share classes belonging to the RAM cluster:

Name of share class Named hereafter Hedged

R R

RAM RAM

RAMc RAMC

RAMcH RAMCH Hedged

RAMIgy RAMIEH Hedged

MB MB

MB (EUR) MB (EUR)
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Notes to the financial statements (continued)
as at 31st December 2022

All issued share classes are capitalisation share classes except the LDP share class.

The Prospectus of the SICAV, including the articles of association and the factsheets for each sub-fund,
the key information document ("KID"), the annual report including audited financial statements and
unaudited semi-annual reports are available free of charge:

- atthe SICAV's registered office and at the Management Company’s registered office,

- at the registered office of the representative and distributor in Switzerland, RAM Active
Investments S.A., Geneva,

- from the payment service in Switzerland, CACEIS BANK, Montrouge, Nyon/Switzerland Branch,

- from the paying and information agent in Germany, MARCARD, STEIN & CO AG, Hamburg,

- from the paying and information agent in Austria, ERSTE BANK DER OSTERREICHISCHEN
SPARKASSEN AG, Vienna,

- from the paying and information agent in France, CREDIT INDUSTRIEL ET COMMERCIAL (CIC),
6, Avenue de Provence, F-75009 PARIS.

The complaint settlement procedure foreseen by the CSSF Regulation relating to the out-of-court
resolution of complaints is available at the registered office of the SICAV.

Note 2 - Principal accounting methods

a)

b)

Presentation of the financial statements

The financial statements of the SICAV are prepared in accordance with Luxembourg legal and
regulatory requirements concerning Undertakings for Collective Investment and with generally
accepted accounting principles in Luxembourg. The financial statements of the SICAV have been
prepared on a going concern basis except for the sub-fund RAM (LUX) SYSTEMATIC FUNDS -
DIVERSIFIED ALPHA. As indicated in Note 17, this sub-fund has been put into liquidation during the
year 2023. Therefore, the financial statements of this sub-fund have been prepared on a non-going
concern basis.

Valuation of assets

The value of cash in hand or on deposit, bills and notes payable on demand and accounts receivable,
including pre-paid expenses, dividends and interest announced or due but not yet collected, consists
of the nominal value of these assets, unless it is unlikely that this amount can be collected, in which
case the value shall be determined by deducting the amount the SICAV deems appropriate to reflect
the real value of these assets.

The value of all transferable securities, money market instruments and financial derivatives that are
listed on an exchange or traded on another other regulated market that operates regularly and is
recognised and open to the public, is determined at the latest price available.

If company investments are listed on a stock exchange or traded on another regulated market that
operates regularly and is recognised and open to the public and traded by market makers outside the
stock market on which the investments are listed or the market on which they are traded, the Board
of Directors may determine a principal market for the investments in question, which shall thereafter
be valued at the last price available on this market.

Financial derivatives not listed on an official stock exchange or traded on any other regulated market

that operates regularly and is recognised and open to the public are valued in accordance with market
practice, as may be described in greater detail in the Prospectus.
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Notes to the financial statements (continued)
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c)

Cash and money market instruments may be valued at their nominal value plus interest, or on the
basis of the amortised cost method. Where practical, all other assets may be valued on the same
basis.

The value of units representing any open-ended undertakings for collective investment is determined
using the last official Net Asset Value ("NAV") per unit or the last Net Asset Value estimate if this
value is more recent than official Net Asset Value, provided that the Company is guaranteed that the
valuation method used for this estimate is consistent with that used for the calculation of the official
Net Asset Value.

The value of the certificates held by the sub-fund RAM (LUX) SYSTEMATIC FUNDS - DIVERSIFIED
ALPHA as of 31st December 2022 is determined according to the last official Net Asset Value ("NAV")
per share of the RAM (CAYMAN) SYSTEMATIC DIVALPHA LIMITED fund.

In the case of:

- transferable securities, money market instruments and/or financial derivatives in the portfolio on the
valuation day not listed or traded on a stock exchange or on another regulated market that operates
regularly and is recognised and open to the public, or

- transferable securities, money market instruments and/or financial derivatives listed and traded on
a stock exchange or other such market whose prices determined do not, in the opinion of the Board
of Directors, reflect the true value of these transferable securities, money market instruments and/or
financial derivatives, or

- financial derivatives traded over the counter and/or securities that represent undertakings for
collective investment whose prices determined do not, in the opinion of the Board of Directors, reflect
the true value of the financial derivatives or securities that represent undertakings for collective
investment,

the Board of Directors estimate their probable market value prudently and in good faith.
Acquisition cost of securities in the portfolio
The acquisition cost of the securities held by each sub-fund that are denominated in currencies other

than the reference currency of the sub-fund is converted into this currency at the exchange rate
prevailing on the date of purchase.

d) Net realised gain/(loss) on securities portfolio

f)

The realised gains and losses on securities portfolio are calculated on the basis of the average
acquisition cost and are disclosed net in the statement of operations and other changes in net assets.

Investment income

Dividend income is disclosed at the ex-date, net of any withholding tax.

Interest income accrued is recorded, net of any withholding tax.

Valuation of forward foreign exchange contracts

Open forward foreign exchange contracts are valued at forward market rates for the remaining period
from valuation date to the maturity of the contracts. Net unrealised gains or losses of open contracts

are disclosed in the statement of net assets. Net variation of unrealised gains or losses and net
realised gains or losses are disclosed in the statement of operations and other changes in net assets.
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Notes to the financial statements (continued)
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g)

h

~

k)

Valuation of futures contracts

Open futures contracts are valued at the last settlement or close price on the stock exchanges or
regulated markets. Net unrealised gains or losses of open contracts are disclosed in the statement
of net assets. Net variation of unrealised gains or losses and net realised gains or losses are
disclosed in the statement of operations and other changes in net assets.

Valuation of swaps contracts

Swaps contracts are registered on the off-balance sheet and valued on the basis of the recalculated
market prices by using the traditional elements of pricing, considering the value, the volatility of the
underlying, the interest rates and the residual value of the swap. Net unrealised gains or losses of
open contracts are disclosed in the statement of net assets. Net variation of unrealised gains or
losses and net realised gains or losses are disclosed in the statement of operations and other
changes in net assets.

Valuation of option contracts

Premiums paid on the purchase of options are disclosed under the item "Option contracts at market
value" in the statement of net assets and are presented as cost in the statement of investments and
other net assets. Open option contracts outstanding at the date of the financial statements are valued
at the last settlement or closing price on the stock exchanges or regulated markets. Net variation of
unrealised gains or losses and net realised gains or losses are disclosed in the statement of
operations and other changes in net assets.

Formation expenses

Formation expenses are amortised on a straight line basis over a period of five years. If the launch
of a sub-fund occurs after the launch date of the SICAV, the formation expenses related to the launch
of the new sub-fund is charged to such sub-fund alone and may be amortised over a maximum of
five years with effect as from the sub-fund’s launch date.

Conversion of foreign currencies

Cash at banks, other net assets and liabilities and the market value of the securities in portfolio
expressed in currencies other than the reference currency of the sub-fund are converted into this
currency at the exchange rate prevailing on the date of the financial statements. Income and
expenses expressed in currencies other than the reference currency of the sub-fund are converted
into this currency at the exchange rate prevailing on the date of the transaction. Net realised gains or
losses on foreign exchange are disclosed in the statement of operations and other changes in net
assets.

Other liguid assets

The item "Other liquid assets" in the statement of net assets is mainly composed of treasury accounts
held by the counterparties of the financial instruments and derivatives.

m) Bank overdrafts and other liquid liabilities

The caption "Bank overdrafts" disclosed in the statement of net assets is mainly composed of debt
treasury accounts held by the banks.

The caption "Other liquid liabilities" disclosed in the statement of net assets is mainly composed of
debt treasury accounts held by the counterparties of the financial instruments and derivatives.
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Notes to the financial statements (continued)
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n) Combined financial statements

The combined financial statements of the SICAV are expressed in EUR and are equal to the sum of
the corresponding items in the financial statements of each sub-fund, converted into this currency at
the exchange rate prevailing at the date of the financial statements.

At the date of the financial statements, the exchange rate used for the combined financial statements
is the following:

1 EUR = 1.0674500 usD US Dollar

0) Revaluation difference
The item "Revaluation difference" in the combined statement of operations and other changes in net
assets represents the valuation difference of the net assets at the beginning of the financial year of
the sub-fund converted in the reference currency of the SICAV with the exchange rates applicable
at at the beginning of the financial year and the exchange rates applicable at the end of the financial
year.

p) Receivable on treasury transactions
The item "Receivable on treasury transactions" comprises maturities of time deposits, new loans,
foreign exchange transactions or forward foreign exchange transactions not yet disclosed under the
item "Cash at banks".

g) Other receivables / Other liabilities

The items "Other receivables" / "Other liabilities" disclosed in the statement of net assets include
margin accounts on futures contracts reflecting to daily value variations.

r) Transaction fees
Transaction costs disclosed under the item "Transaction fees" in the expenses of the statement of
operations and other changes in net assets are mainly composed of broker fees incurred by the

SICAV and of fees relating to transactions paid to the depositary as well as of transaction fees on
financial instruments and derivatives.

Note 3 — Management Fees

The Board of Directors of the SICAV has appointed RAM Active Investments (Europe) S.A. as
Management Company of the SICAV to make it service management, administration and marketing.

The Manager receives quarterly a management fee, excluding marketing costs in accordance with the
table below, calculated on the basis of the average net assets of the share classes concerned of each
sub-fund during the relevant quarter and payable in the month following the end of the quarter:

Taux effectif RAM (LUX) RAM (LUX) RAM (LUX) RAM (LUX) RAM (LUX)

en % par an SYSTEMATIC SYSTEMATIC SYSTEMATIC SYSTEMATIC SYSTEMATIC

(par  classe FUNDS - FUNDS - US FUNDS - GLOBAL FUNDS - EMERGING FUNDS - LONG/SHORT

d’actions) EUROPEAN SUSTAINABLE  SUSTAINABLE MARKETS EQUITIES EUROPEAN EQUITIES
EQUITIES EQUITIES INCOME EQUITIES

Classes d’actions appartenant au Cluster RETAIL 1

B 1,20 1,20 - 1,20 1,60
BP 1,20 - 1,20 1,20 -
B (SEK) - - - 1,20
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Taux effectif RAM (LUX) RAM (LUX) RAM (LUX) RAM (LUX) RAM (LUX)
en % par an SYSTEMATIC SYSTEMATIC SYSTEMATIC SYSTEMATIC SYSTEMATIC
(par classe FUNDS - FUNDS - US FUNDS - GLOBAL FUNDS - EMERGING FUNDS - LONG/SHORT
d’actions) EUROPEAN SUSTAINABLE SUSTAINABLE MARKETS EQUITIES EUROPEAN EQUITIES
EQUITIES EQUITIES INCOME EQUITIES
BH (SEK) - - - - 1,60
CH 1,20 - - - 1,60
DH 1,40 - - - 1,60
E - - - - -
EH - 1,20 - - -
1,40 - - - -
J - - - 1,20 -
JP - - - 1,20 -
L - - - 1,20 -
LP - - 1,20 1,20 -
LDP - - 1,20 - -
NP - - 1,20 - -
Ci d’actions appartenant au Cluster RETAIL 2
F 1,60 1,60 - 1,60 -
FP 1,60 - - 1,60 -
F (SEK) - - - 1,60 -
FP (SEK) - - - 1,60 -
G (EUR) - - 1,40 - -
GH - 1,60 - - -
(0] - - - 1,60 -
OoP - - - 1,60 -
P - - - 1,60 -
PH 1,60 1,60 - - -
PP - - - 1,60 -
o] d’actions appartenant au Cluster RETAIL 3
U 0,88 - - 0,88 1,28
UP 0,88 - - 0,88 -
U (CHF) - - - 0,88 -
UP (CHF) - - - 0,88 -
U (EUR) - - - 0,88 -
UP (EUR) - - - 0,88 -
UH (GBP) - - - - 1,28
UPH (USD) - - - - -

Classes d’actions appartenant au Cluster RETAIL 4

X 1,76 - - - 1,60
X (EUR) - - 1,76 1,76 -
XH (EUR) - - - - -
XB 1,28 - - - 1,28
XB (EUR) - - 1,28 1,28 -
XBH (EUR) - 1,28 - -

Classes d’actions appartenant au Cluster RETAIL 5

XN 1,92 - - - 1,76
XN (EUR) - - 1,92 1,92 -
XNH (EUR) - - - - -

Classes d’actions appartenant au Cluster INSTIT 1
PI 0,64 0,48 0,48 - 0,96
PI (EUR) - - - 0,64 -
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