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UBAM

Report of the Board of Directors
1. MANAGER'S REPORT
1.1 Retrospective on financial markets
Inflation: the surprise guest

In 2021, the world economy grew by almost 6%, but quarter-on-quarter progress was far from smooth
and there were major variations between regions and sectors. Output remained highly dependent on
pandemic-related developments, but overall, the recovery was stronger and faster than expected,
particularly as a result of monetary support and fiscal stimulus. The combination of very firm demand
and limited supply, caused by supply-chain problems, had a big impact on inflation. This forced central
banks to adjust their communication and strategies, which ended the year in a very different place to
where they started it.

In the US, progress with vaccination and large-scale fiscal support, including direct payments to
households, meant that the economy expanded rapidly in the first quarter and saw growth of 5.5% in
the year as a whole. In January, the new Biden administration won a small majority in the Senate,
allowing it to present ambitious spending plans regarding infrastructure, investments in new
technologies and support for households, along with tax rises for businesses and the highest earners.
Growth slowed considerably in the third quarter, particularly due to labour shortages and supply-chain
problems affecting certain components. Rising prices, along with a resurgence in Covid-19 cases at
the end of the year, also dragged down consumer confidence. As regards public spending, the
infrastructure bill was finally passed in November, but a huge programme of social and environmental
reforms was blocked in the Senate because of opposition from Democrat Joe Manchin.

In Europe, the economy was held back throughout the first half of the year by high levels of Covid
infections and slow vaccine rollouts. The UK saw growth of almost 7% in 2021 and was the first
European country to reopen its economy gradually from spring onwards. This led to a sharp upturn in
consumer spending in the second quarter. The eurozone economy followed a few weeks behind and
grew by around 5% in 2021. It saw a surge in consumer spending, driven by accumulated savings and
public support for jobs. The situation took a turn for the worse at the end of the year due to a sharp
increase in infections and the appearance of the Omicron variant, which forced some European
countries to introduce new restrictions as well as damaging confidence among consumers and in the
service sector.

In China, growth was strong at the end of the year, but the government’s zero-Covid strategy led to
repeated local lockdowns. This resulted in a sharp slowdown in consumer spending, but also helped
ramp up pressure on the supply chain as a whole and on shipments of goods to the rest of the world.
China’s recovery was held back further by a surge in commaodity prices and the crisis in the property
sector, exemplified by problems at property developer Evergrande. Observers were also concerned
about tougher regulations in certain sectors, including internet platforms and education. Nevertheless,
Chinese GDP still grew by 8% in 2021 thanks to a strong start to the year.

One of the year’s big stories was inflation, which rose very sharply and more than expected. Inflation
beat expectations in all regions and rose every quarter due to rising energy prices, very strong
demand as economies reopened and supply-chain difficulties, but also surging housing prices,
particularly in the US. It reached levels not seen for decades: almost 7% in the US and around 5% in
the eurozone and UK. In China, inflation rose less, but there was severe upward pressure on producer
prices.

As in 2020, monetary policies remained heavily in favour of supporting growth in the first half of 2021,
but central-bank rhetoric changed significantly as the year wore on and ended the year on a more
hawkish note, in favour of tightening in 2022. The world’s main central banks had to admit that inflation
would remain high for longer than expected, and were forced to raise their inflation forecasts several
times. On both sides of the Atlantic, unemployment rates fell very sharply to the extent that finding
enough staff was one of the main problems facing US businesses, and this led to sharp wage
increases in certain sectors.
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Report of the Board of Directors (continued)

In December, the Fed announced that it would bring forward the end of its asset purchase programme
and that it was prepared to raise its key rates several times in 2022, whereas at the start of the year
Fed officials were not forecasting any rate hikes before 2024. The Bank of England carried out a
surprise rate hike — raising its base rate from 0.1% to 0.25% in December — becoming the first G7
central bank to do so. This was prompted by high inflation and an extremely stretched labour market.
In December, the European Central Bank announced that its Pandemic Emergency Purchase
Programme (PEPP) would end in the first quarter of 2022, but stated, like the Bank of Japan, that it did
not intend to raise official interest rates rapidly. China stood out from other countries by adopting a
tighter monetary policy in order to dampen growth in borrowing. It was not until the very end of 2021
that China’s central bank decided to loosen monetary policy slightly in response to a slowing
economy, by cutting the reserve requirement ratio applicable to banks and, more marginally, its loan
prime rate for the first time since April 2020. Rate hikes were gradually announced in many emerging-
market countries in response to higher inflation.

In the political arena, 2021 saw the arrival of a new coalition government in Germany, made up of the
SPD, the Greens and the FDP, with policies to boost public-sector investment and certain types of
social spending, including an increase in the minimum wage. A new prime minister also took up office
in Japan, with a programme focusing on infrastructure and new reforms. Finally, even with the new US
administration, relations between the US and China remained tense on both the economic and
diplomatic fronts.

Negative returns from sovereign bonds

Long bond yields saw high volatility in 2021, driven by increasing concern about inflation, uncertainty
regarding new Covid variants and the increasingly hawkish tone of central banks. Yields rose sharply
at the start of the year in anticipation of a rapid, vaccine-driven economic upturn and the prospect of
huge stimulus plans, and then levelled off in the second quarter. The rise in infections caused by the
Delta variant in early summer caused yields to fall rapidly, before they rebounded substantially in early
autumn due to rising inflation. They then fell again in November because of Omicron. The fourth
quarter also brought a sharp increase in short-term yields, particularly in the US and UK, and with it
significantly flatter yield curves. Over the year as a whole, 10-year yields rose 60 basis points (bp) in
the US (to 1.51%), almost 80bp in the UK (to 0.97%), and 40bp in both Germany (to -0.18%) and
Switzerland (to -0.14%). This meant that holders of sovereign debt lost money for the first time since
2013 in dollars (-2.4%) and sterling (-5.3%), and for the first time since 2006 for the eurozone as a
whole (-3.4%). Swiss bonds delivered a 4.1% negative return, much greater than the 0.4% loss seen
in 2017.

The bright economic outlook caused yield spreads on corporate bonds to narrow significantly in the
first half of 2021, particularly for lower-quality paper. Spreads then stabilised until mid-autumn, before
widening substantially in November. Overall, high-yield bonds delivered significantly positive returns,
with gains of 5.4% in dollars and 3.3% in euros. Credit spreads on the safest bonds were almost
unchanged, which explains the 1% loss produced by investment-grade credit in both of these
currencies. The risk premium on emerging-market countries’ external debt rose in 2021, which led to a
1.8% negative return, although the loss was modest compared with local emerging-market debt
converted into dollars (-8.0%).

Significant rallies for the dollar and almost all commodities

The year’s biggest surprise in the forex market was the dollar’s 6.4% gain against a basket of major
currencies in 2021, making up for its 6.7% decline in 2020. The dollar benefited from an attractive
interest-rate differential and the Fed's more hawkish tone in the second half of the year, and gained
ground against all G10 currencies except the Canadian dollar, which rose 0.8%. Of the G10
currencies, the yen saw the biggest decline (-10.2%). The euro ended the year at $1.14, representing
a fall of almost 7%. The single currency also lost ground against sterling (-6.2%) and the Swiss franc (-
4.2%), two currencies which were strongly in demand in 2021. The Chinese renminbi was one of the
few emerging currencies to rise against the dollar (+2.7%), while others saw sharp declines, first and
foremost the Turkish lira (-44.1%) and the Argentine peso (-18.1%).
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Commodities were greatly buoyed by the prospect of a rapid rebound in global growth. Oil was also
supported by supply-side constraints, and the Brent crude price rose 50% over the year. Surging gas
prices in Europe were repeatedly front-page news and revived inflation fears. Base metals prices also
jumped, particularly copper (+27%) and aluminium (+42%). Prices of many agricultural commodities
rose more than 20% as well. However, precious metals had a difficult year. Having been one of 2020’s
big winners, gold fell 3.6% in 2021, but there were bigger declines for platinum (-9.6%), silver (-11.7%)
and palladium (-22.2%).

Equity markets highly resilient

Although 2021 was an action-packed year in which investors had to interpret Covid infection data,
assess medium-term inflation risks, form an opinion on long-term developments in China and estimate
the reaction functions of central banks, any declines in the global equity market were very modest
(with a maximum of about 6% in September). Overall, markets posted their third straight year of
impressive gains, with the MSCI AC World index rising 20.9% in local-currency terms (net dividends
reinvested). The continuation of this very clear uptrend was driven by central-bank and government
support for economies, but probably even more importantly by corporate earnings figures that were
well ahead of expectations. As a result, the S&P 500 has more than doubled since its March 2020 low,
posting a gain of 28.2% in 2021. However, 2021 was not always easy for asset managers, because
many were not prepared for the rapid rotation into value stocks that happened in the first quarter.
Subsequently, to be successful, they needed to have high exposure to US tech mega-caps and, at the
end of the year, to avoid some of 2020’s best performers such as high-growth but unprofitable
companies.

Most developed markets (+24.2% on average) delivered solid returns although some, like Spain
(+9.1%), Germany (+13.3%) and Japan (+13.4%) lagged behind a little. The Swiss market (+23.0%)
performed in line with the average. The picture is very different for emerging markets, which ended the
year down 2.5% overall in dollar terms (-0.2% in local currencies). There were wide variations. For
example, the Indian and Taiwanese markets posted 26% gains in dollar terms and Russia rallied 19%,
whereas there were declines of 17% in Brazil and, even more strikingly, 22% in China as measured by
the MSCI index. The Chinese market fell almost continuously from February onwards against a
background of slowing growth, monetary tightening, new regulations in certain sectors and the risk of
a property crisis.

At the worldwide level, all sectors ended the year with gains of more than 10%. As in 2019 and 2020,
technology was one of the big winners (+28.9%), but was outshone by 2020’s big loser, the energy
sector (+38.4%). Third place went to the other sector that posted losses for 2020, i.e. financials
(+26.9%), which was naturally supported by higher bond yields.
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Performances of the major asset classes in % (4th quarter)
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Performances of the major bonds markets in % (4th quarter)

Major bond markets mCHF Local currencies
SBI AAA-BBB h 05
CITIGROUP World A .
-4 6 I
CITIGROUP US 08
CITIGROUP EMU e
CITIGROUP Japan -7
CITIGROUP UK — 2 4
JPM Emerging (USD) F 15 ok
6.0 40 20 00 20 40 6.0
Performances of the major currencies against CHF in % (4th quarter)
Major currencies against CHF
EUR . 0.4
50 40 30 20 10 0.0 10 20 3.0

Page 15



UBAM

Report of the Board of Directors (continued)

YTD performances of the major asset classes in %

Major asset classes
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YTD performances of the major bonds markets in %
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Report of the Board of Directors (continued)

YTD performances of the major currencies against CHF in %

Major currencies against CHF
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2. EVOLUTION OF ACTIVITY AND OF THE FINANCIAL SITUATION
NET ASSETS AND PERFORMANCES

Sub-fund Ccy | Netassets | Net assets | Net assets Net Asset Net Asset Net Asset Performance | Performance
as at as at as at Value per Value per Value per 2020 2021
31/12/2019 | 31/12/2020 | 31/12/2021 | AC share as at | AC share as at | AC share as at
(mios) (mios) (mios) | 31/12/2019 | 3111212020 31/12/2021

Bond sub-funds
}f\IBCA(')V'M'EABSO'-UTE RETURNFIXED | gyr 117.70 80.54 65.64 102.29 103.38 103.05 +1.07% -0.32%
sgﬁ"él;(égslgé%LEEREwRN Low EUR 46443 | 20843 183.07 101.74 101.83 101.33 +0.09% -0.49%
UBAM - CORPORATE EUROBOND | EUR 83.42 67.82 70.39 202.25 204.90 201.97 +1.31% 1.43%
UBAM - CORPORATE GREENBOND | ¢ - ] 661 ] ] o867 ] R
UBAM - DYNAMIC EURO BOND EUR 45089 | 20323  133.11 251.99 250.60 250.00 -0.55% -0.24%
UBAM - DYNAMIC US DOLLAR BOND | USD | 2149.64 | 147540 1,183.66 227.17 228.38 228.52 +0.53% +0.06%
O R BN DIENT GRADE UsD 30843 | 34179  349.83 120.13 127.86 125.94 +6.43% 1.50%
gg’;“F",c‘)EXTISEUBSg,ﬁ‘ENABLE uUsD 19.33 124.64 145.58 107.64 115.68 113.86 +7.47% A.57%
UBAVI- EM SUSTAINABLE LOCAL USD - - 13 - ) o867 - R
UBAM - EMERGING MARKET
CORPORATE BOND SHORT UsD 34872 | 44434 30543 120.74 125.65 123.34 +4.07% -1.84%
DURATION
SR ARONG DEBT USsD 43.42 44.06 82.38 180.89 193.21 189.60 +6.81% 1.87%
UBAM - EM SUSTAINABLE
SOVEREIGN BOND (formerly UBAM - usD 23.21 13.56 16.31 105.29 112.56 109.41 +6.90% -2.80%
EMERGING MARKET SOVEREIGN BOND)@)
e RO ING MARKETS uUsD - 26096 | 24213 ; 131.07 128.45 N.R. -2.00%
UBAM - EURO BOND EUR 126.52 64.11 43.55 1,070.41 1,114.36 1,070.55 +4.11% -3.93%
YBAM - EURO HIGH YIELD SOLUTION | ¢, 9752 | 12891 49.28 110.81 112.38 115.97 +1.42% +3.19%
UBAM - GLOBAL AGGREGATE BOND | USD 31.53 32.52 51.12 112.80 123.80 118.22 +9.75% 4.51%
ggé\t"j'éNG'-OBA'— BOND TOTAL usD 15.78 19.07 17.67 106.74 110.46 110.35 +3.49% -0.10%
ggﬁ”ﬁgrhOBAL HIGH YIELD USD | 6,30358| 608407 514578 188.63 189.93 197.42 +0.69% +3.94%
o e e ) I I T
aonu- SURO CORPORATE G EUR 686.15|  836.84|  737.76 103.93 105.13 104.78 +1.15% -0.33%
UBAM - HYBRID BOND uUsD 22697 | 47420  746.83 112.06 122.05 126.91 +8.91% +3.98%
o R LM Us uUsD 699.93| 73279  603.11 206.96 219.56 215.35 +6.09% 1.92%
UBAM - US DOLLAR BOND USsD 153.47 83.83 38.57 2,714.04 2,905.53 2,816.12 +7.06% -3.08%
UBAM - US HIGH YIELD SOLUTION | USD 102.02 99.35 86.37 124.68 126.29 128.73 +1.20% +1.93%
Feeder convertible bond sub-funds
UBAM - EUROPEAN CONVERTIBLE
BOND (formerly UBAM - EUROPE 10-40 EUR 5373| 12866 12537 120.44 128.53 130.56 +6.72% +1.58%
CONVERTIBLE BOND) 7!
oA - GLOBAL CONVERTIBLE EUR 25089 |  609.71 542.40 128.26 156.72 154.64 +22.19% 1.33%
o L ARALHCARE uUsD - ; 13.84 ; ; 91.12 ; N.R.
D A S T NABLE EUR . ; 71.05 ; ; 98.17 ; N.R.
UBAVI. L OBAL TECH CONVERTIBLE | g1, - - 102.04 - - o738 - NR
Equity sub-funds
UBAM - 30 GLOBAL LEADERS EQUITY | USD 42588 | 94661 2,167.21 188.81 228.77 297.91 +21.16% 30.22%
ggﬁ'l‘f'r;ANGE'— JAPAN SMALL CAP JPY | 905877 | 11,390.46 | 35,898.15 17,177 21,008 23,127 +22.30% 10.09%
ooyt GLOBAL SMID CAP USsD . ; 108.68 ; ; 120.55 ; N.R.
UBAM - BIODIVERSITY uUsD - ; 86.64 ; ; 99.82 ; N.R.

RESTORATION ('?
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Sub-fund Ccy | Netassets | Net assets | Net assets Net Asset Net Asset Net Asset Performance | Performance
as at as at as at Value per Value per Value per 2020 2021
31/12/2019 | 31/12/2020 | 31/12/2021 | AC share as at | AC share as at | AC share as at
(mios) (mios) (mios) 31/12/2019 31/12/2020 31/12/2021

ggﬁ'l\f'r;DR' EHRHARDT GERMAN EUR 25.07 21.93 26.66 1,781.43 1,863.71 2,106.11 +4.62% +13.01%
(LwJai?AM - EUROPE MARKET NEUTRAL EUR 11.03 59.99 30.76 99.25 109.24 109.84 +10.07% +0.55%
UBAM - EUROPE SUSTAINABLE
SMALL CAP EQUITY (formerly UBAM - EUR 78.38 78.06 110.59 126.02 144.22 176.30 +14.44% +22.24%
EUROPE SMALL CAP EQUITY) '
UBAM - GLOBAL EQUITY UsD 23.97 23.00 26.22 141.10 184.25 213.89 +30.58% +16.09%
UBAM - GLOBAL FINTECH EQUITY " | usD - 107.10 107.41 - 111.95 114.83 N.R. +2.57%
UBAM - POSITIVE IMPACT o
EMERGING EQUITY (1® uUsD - 93.33 321.40 - 177.50 175.36 N.R. -1.21%
UBAM - POSITIVE IMPACT EQUITY EUR 85.32 287.34 346.51 108.54 131.78 148.11 +21.41% +12.39%
gSgyM@TQ&‘{%ﬁAN EQuITY JPY - 9,636.44 | 11,040.22 - 1,346 1,530 N.R. +13.67%
UBAM - SWISS EQUITY CHF 1,526.69 1,747.20 2,431.78 381.62 408.89 517.42 +7.15% +26.54%
LEJSG'I\{:.\_(SWISS SMALL AND MID CAP CHF 80.96 71.84 121.48 151.61 164.28 208.22 +8.36% +26.75%
ggﬁ'l\{:_;TECH GLOBAL LEADERS uUsb 27.86 182.21 154.54 107.72 157.03 197.71 +45.78% +25.91%
UBAM - US EQUITY GROWTH UsD 210.31 230.10 244.86 128.89 163.44 205.97 +26.81% +26.02%
Fund of funds sub-funds
UBAM - MULTIFUNDS ALLOCATION
SUSTAINABLE INCOME (formerly UBAM - | USD 85.67 93.72 78.50 155.66 169.76 175.58 +9.06% +3.43%
MULTIFUNDS ALLOCATION 30) ('®
UBAM - MULTIFUNDS ALLOCATION
SUSTAINABLE (formerly UBAM - uUsD 98.34 100.27 91.46 171.46 188.85 199.98 +10.14% +5.89%
MULTIFUNDS ALLOCATION 50) (/¥
UBAM - MULTIFUNDS ALTERNATIVE uUsD 55.68 39.29 20.25 103.75 107.36 111.70 +3.48% +4.04%
XELAOI\AC:A'\#%LNTI(QFO%JNDS FLEXIBLE uUsbD - 17217 166.06 - 19.37 20.78 N.R. +7.28%
BNl TIFUNDS SECULAR USD | 6050 7260 |  118.83 106.00 133.84 148.45 +26.26% +10.92%
Asset Allocation sub-funds
UBAM - SELECT HORIZON *? | usD | - | 21.76 | 25.15 - 15.97 16.55 N.R. +3.63%

(1)

@

(©)]
@)

®)
6)

@
®)

©)

(10)

(1)

(12)

(13)

(14)
(15)

(16)

The performance is calculated based on the AC class of shares of each sub-fund. As exception, it is calculated based on the
APC class of shares for UBAM - ABSOLUTE RETURN FIXED INCOME, UBAM - ABSOLUTE RETURN LOW VOL FIXED
INCOME, UBAM - EMERGING MARKETS FRONTIER BOND and UBAM - ANGEL JAPAN SMALL CAP EQUITY.

This sub-fund was launched on 14" July 2021 at a price of EUR 100.00 (AC class of shares). The first calculated net asset
value is dated 15" July 2021 (please see note 18).

This sub-fund was launched on 10" November 2021 at a price of USD 100.00 (IC class of shares). The first calculated net
asset value is dated 12" November 2021 on which the AC class of shares was issued at a price of USD 99.96.

This sub-fund changed its name on 1% August 2021 (please see note 18).

This sub-fund was launched on 31% March 2020 at a price of USD 100.00 (AC class of shares). The first calculated net asset
value is dated 1% April 2020.

This sub-fund changed its investment policy on 2™ October 2019.

This sub-fund was launched on 12" July 2021 at a price of USD 100.00 (AC class of shares). The first calculated net asset
value is dated 13" July 2021 (please see note 18).

This sub-fund changed its name on 1% August 2021 (please see note 18).

This sub-fund was launched on 6" July 2021 at a price of USD 100.00 (AC class of shares). The first calculated net asset value
is dated 7" July 2021 (please see note 18).

This sub-fund was launched on 21 January 2021 at a price of EUR 100.00 (AC class of shares). The first calculated net asset
value is dated 22™ January 2021 Splease see note 18).

This sub-fund was launched on 4" February 2021 at a price of USD 100.00 (AC class of shares). The first calculated net asset
value is dated 5" February 2021 (please see note 18).

This sub-fund was launched on 25" February 2021 at a price of USD 100.00 (AC class of shares). The first calculated net asset
value is dated 26" February 2021 (please see note 18).

This sub-fund was launched on 29" September 2021 at a price of USD 100.00 (AC class of shares). The first calculated net
asset value is dated 30"‘September 2021 (please see note 18).

This sub-fund was launched on 29" July 2019 at a price of EUR 100.00. The first calculated net asset value is dated 30" July
2019.

This sub-fund changed its name on 1* August 2021 (please see note 18).

This sub-fund was launched on 2™ October 2020 at a price of USD 100.00. The first calculated net asset value is dated 5"
October 2020.

This sub-fund was launched on 7" May 2020 at a price of USD 100.00. The first calculated net asset value is dated 8" May
2020.
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Report of the Board of Directors (continued)

This sub-fund was launched on 5" March 2020 at a price of JPY 1°000 (IC Class of shares). The first calculated net asset value
is dated 6™ March 2020.

This sub-fund changed its name on 1% August 2021 (please see note 18).

This sub-fund changed its name on 1% August 2021 (please see note 18).

This sub-fund was launched on 19" February 2020 at a price of USD 17.69. The first calculated net asset value is dated 20"
February 2020.

This sub-fund was launched on 12" July 2019 at a price of USD 100.00. The first calculated net asset value is dated 15" July
2019.

This sub-fund was launched on 19" February 2020 at a price of USD 14.81. The first calculated net asset value is dated 20"
February 2020.
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3. PERFORMANCE OVER THE PAST THREE FINANCIAL YEARS

ISIN Name Type 2019 2020 2021
LU1315124146 | UBAM - ABSOLUTE RETURN FIXED INCOME AHD usSD N.R. +2.03% -0.03%
LU1315124658 | UBAM - ABSOLUTE RETURN FIXED INCOME AHD GBP +2.97% +1.32% -0.21%
LU1088683765 | UBAM - ABSOLUTE RETURN FIXED INCOME APC EUR +2.22% +1.07% -0.32%
LU1088684490 | UBAM - ABSOLUTE RETURN FIXED INCOME APHC CHF +1.76% +0.69% -0.60%
LU1088685117 | UBAM - ABSOLUTE RETURN FIXED INCOME APHC uUsSD +5.01% +2.48% +0.43%
LU1088686438 | UBAM - ABSOLUTE RETURN FIXED INCOME APHC GBP +3.44% +1.77% +0.25%
LU1315124815 | UBAM - ABSOLUTE RETURN FIXED INCOME ID EUR +2.27% +1.09% -0.29%
LU1315125119 | UBAM - ABSOLUTE RETURN FIXED INCOME IHC uUsSD +5.24% +2.53% +0.47%
LU1315125200 | UBAM - ABSOLUTE RETURN FIXED INCOME IHD usb +5.24% +2.52% +0.48%
LU1315125549 | UBAM - ABSOLUTE RETURN FIXED INCOME IHC GBP +3.49% +1.81% +0.29%
LU1088686941 | UBAM - ABSOLUTE RETURN FIXED INCOME IPC EUR +2.65% +1.48% +0.08%
LU1088687758 | UBAM - ABSOLUTE RETURN FIXED INCOME IPHD CHF - N.R. -0.19%
LU1088687915 | UBAM - ABSOLUTE RETURN FIXED INCOME IPHC usSD +5.34% +2.82% +0.85%
LU1315125978 | UBAM - ABSOLUTE RETURN FIXED INCOME ub EUR +2.08% +0.90% -0.47%
LU1315126190 | UBAM - ABSOLUTE RETURN FIXED INCOME UHC GBP +3.31% +1.62% -2.53%
LU1088689887 | UBAM - ABSOLUTE RETURN FIXED INCOME UPHC GBP +3.82% +2.16% +0.59%
LU1088690034 | UBAM - ABSOLUTE RETURN FIXED INCOME UPHD GBP +3.68% +2.00% +0.49%
LU1315126943 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME AC EUR +0.02% -0.16% -0.59%
LU1315128055 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME AHD usSD N.R. +1.22% +0.16%
LU0940720344 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME APC EUR +0.26% +0.09% -0.49%
LU0940720427 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME APD EUR +0.26% +0.09% -0.49%
LU0940720856 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME APHC usbD +3.14% +1.47% +0.27%
LU0940721235 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME APHC GBP +1.46% +0.89% +0.09%
LU0940721318 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME APHD GBP +1.46% +0.89% +0.15%
LU1315129293 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME IC EUR N.R. +0.07% -0.48%
LU1315129616 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME IHC CHF N.R. -0.28% -0.78%
LU0940721409 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME IPC EUR +0.60% +0.33% -0.39%
LU0940721664 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME IPHC CHF +0.14% -0.03% -0.68%
LU0940721748 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME IPHD CHF - N.R. -0.67%
LU0940721821 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME IPHC usbD +3.43% +1.66% +0.38%
LU2256740866 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME 1+PC EUR - N.R. -0.26%
LU0940722803 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME uPC EUR - N.R. -0.41%
LU0940723017 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME UPHC GBP +1.68% +1.04% +0.15%
LU0940722639 | UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME RC EUR -0.23% -0.52% -0.78%
LU0095453105 | UBAM - CORPORATE EURO BOND AC EUR +5.14% +1.31% -1.43%
LU0103635438 | UBAM - CORPORATE EURO BOND AD EUR +5.13% +1.30% -1.43%
LU0447826933 | UBAM - CORPORATE EURO BOND AHC CHF +4.62% +0.93% -1.72%
LU0132673327 | UBAM - CORPORATE EURO BOND IC EUR +5.49% +1.65% -1.09%

Page 21



Report of the Board of Directors (continued)

UBAM

ISIN Name Type 2019 2020 2021
LU0132673590 | UBAM - CORPORATE EURO BOND ID EUR +5.50% +1.65% -1.07%
LU0782384613 | UBAM - CORPORATE EURO BOND IHC GBP +6.77% +2.27% -0.49%
LU0862299947 | UBAM - CORPORATE EURO BOND ubD EUR +5.29% +1.45% -1.28%
LU0132659920 | UBAM - CORPORATE EURO BOND RC EUR +4.40% +0.60% -2.12%
LU0943506203 | UBAM - CORPORATE EURO BOND ZC EUR - N.R. -0.75%
LU2351045559 | UBAM - CORPORATE GREEN BOND (1) AC EUR - - N.R.
LU2351049460 | UBAM - CORPORATE GREEN BOND (1) IC EUR - - N.R.
LU2351049544 | UBAM - CORPORATE GREEN BOND (1) ID EUR - - N.R.
LU2351046284 | UBAM - CORPORATE GREEN BOND (1) uc EUR - - N.R.
LU2351050047 | UBAM - CORPORATE GREEN BOND (1) ZD EUR - - N.R.
LU0029761706 | UBAM - DYNAMIC EURO BOND AC EUR +0.21% -0.55% -0.24%
LU0103636592 | UBAM - DYNAMIC EURO BOND AD EUR +0.21% -0.56% -0.22%
LU0447824136 | UBAM - DYNAMIC EURO BOND AHC CHF -0.35% -1.01% -0.55%
LU0782382328 | UBAM - DYNAMIC EURO BOND AHC GBP +1.30% +0.10% +0.33%
LU0132662635 | UBAM - DYNAMIC EURO BOND IC EUR +0.35% -0.41% -0.12%
LU0132663013 | UBAM - DYNAMIC EURO BOND ID EUR +0.35% -0.41% -0.12%
LU0447824482 | UBAM - DYNAMIC EURO BOND IHC CHF -0.12% -0.77% -0.40%
LU0570466788 | UBAM - DYNAMIC EURO BOND IHC usD +3.27% +0.96% +0.64%
LU0782382831 | UBAM - DYNAMIC EURO BOND IHC GBP +1.55% +0.34% +0.47%
LU2051705882 | UBAM - DYNAMIC EURO BOND 1+C EUR - - N.R.
LU0862297495 | UBAM - DYNAMIC EURO BOND uc EUR +0.28% -0.52% -0.20%
LU0862297578 | UBAM - DYNAMIC EURO BOND ub EUR +0.26% -0.50% -0.20%
LU0862297735 | UBAM - DYNAMIC EURO BOND UHD GBP +1.46% +0.24% +0.39%
LU0132636399 | UBAM - DYNAMIC EURO BOND RC EUR -0.09% N.R. -0.22%
LU0029761532 | UBAM - DYNAMIC US DOLLAR BOND AC usb +3.12% +0.53% +0.06%
LU0103636329 | UBAM - DYNAMIC US DOLLAR BOND AD usSD +3.11% +0.53% +0.07%
LU1209509089 | UBAM - DYNAMIC US DOLLAR BOND AC EUR +5.11% -7.68% +7.78%
LU0352158918 | UBAM - DYNAMIC US DOLLAR BOND AHC EUR +0.19% -0.80% -0.57%
LU0447823757 | UBAM - DYNAMIC US DOLLAR BOND AHC CHF -0.31% -1.22% -1.05%
LU0782382088 | UBAM - DYNAMIC US DOLLAR BOND AHC GBP +1.47% -0.03% -0.03%
LU1611256105 | UBAM - DYNAMIC US DOLLAR BOND AHDm GBP +1.48% N.R. N.R.
LU0132661827 | UBAM - DYNAMIC US DOLLAR BOND IC usb +3.36% +0.77% +0.30%
LU0132662122 | UBAM - DYNAMIC US DOLLAR BOND ID uUsD +3.37% +0.77% +0.30%
LU1209509329 | UBAM - DYNAMIC US DOLLAR BOND IC EUR +5.26% -7.55% +7.92%
LU1209509592 | UBAM - DYNAMIC US DOLLAR BOND ID EUR +5.27% -7.56% +7.92%
LU0192062460 | UBAM - DYNAMIC US DOLLAR BOND IHC EUR +0.34% -0.67% -0.45%
LU0192062890 | UBAM - DYNAMIC US DOLLAR BOND IHD EUR - N.R. -0.44%
LU0447823914 | UBAM - DYNAMIC US DOLLAR BOND IHC CHF -0.07% -1.00% -0.80%
LU0447824052 | UBAM - DYNAMIC US DOLLAR BOND IHD CHF - N.R. -0.81%
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ISIN
LU0782382245
LU0573557518
LU0862296927
LU0862297065
LU0946659652
LU1209610986
LU0862297149
LU0132635235

LU0862302675
LU0862302758
LU0862302832
LU0862302915
LU0862303053
LU0862303483
LU0862303640
LU0862303723
LU1808447913
LU0862303996
LU0862304028
LU0862304291
LU0862304887
LU2416447071
LU0862305264

LU1668157388
LU1668157461
LU1668157545
LU1668157628
LU1668157891
LU1668158436
LU1668159244
LU1668159327
LU1668159590
LU1668159673
LU1668159756
LU1668160929
LU1668161067
LU1668161141
LU1668161224
LU1668161570
LU1668162461

UBAM

Report of the Board of Directors (continued)

Name
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND
UBAM - DYNAMIC US DOLLAR BOND

UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND
UBAM - EM INVESTMENT GRADE CORPORATE BOND

UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND
UBAM - EM SUSTAINABLE CORPORATE BOND

IHC
IHD
uc
ub
UHC
UHC
UHC
RC

AC
AD
AHC
AHD
AHC
AHC

IDm
IHC
IHD
IHC
IHD
I+HC
UHD

AC
AD
AHC
AHD

IHC
IHD
IHC
uc
ub
UHC
UHD
UHD
RC

Type

GBP
GBP
usSD
usb
EUR
CHF
GBP
usSD

usSD
usb
EUR
EUR
CHF
GBP
usb
uUsSD
usb
EUR
EUR
CHF
GBP
EUR
GBP

usb
usSD
EUR
EUR
CHF
GBP
usSD
usb
EUR
EUR
CHF
usb
usbD
EUR
EUR
GBP
usb

2019
+1.62%
+1.62%
+3.27%
+3.28%
+0.28%
-0.18%
+1.52%

+2.91%

+11.44%
+11.43%
+7.88%
+7.87%
+7.44%
+9.31%
+12.15%
+12.14%
+8.56%
+8.57%
+8.13%

+10.00%

+9.85%

+9.92%

+10.87%

+7.33%

+10.65%

+8.55%

+9.23%

2020
+0.11%
+0.10%
+0.69%
+0.68%
-0.76%
-1.08%
+0.03%

+0.33%

+6.43%
+6.44%
+4.40%
+4.41%
+4.13%
+5.01%
+7.12%
+7.12%
N.R.
+5.07%
+5.08%
+4.80%

+5.69%

+5.55%

+7.47%
N.R.
N.R.
+5.44%
N.R.
N.R.
+8.38%
N.R.
+6.34%
N.R.
N.R.

+8.16%

+6.80%

+6.82%

2021
+0.10%
+0.10%
+0.20%
+0.20%
-0.53%
-0.89%
+0.01%
-0.14%

-1.50%
-1.50%
-2.59%
-2.59%
-2.80%
-1.91%
-0.87%
-0.88%
-0.87%
-1.96%
-1.97%
-217%
-1.29%
N.R.
-1.41%

-1.57%
-1.57%
-2.67%
-2.67%
-2.88%
-1.98%
-0.75%
-0.75%
-1.86%
-1.85%
-2.06%
N.R.
-0.94%
N.R.
N.R.
-1.34%
-2.12%
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ISIN

LU2351007468
LU2351016709
LU2351024638
LU2351020727
LU2351013789
LU2351013607
LU2351013516
LU2351012385
LU2351011908

LU0943508167
LU0943508324
LU0943508597
LU0943508910
LU0943509488
LU0943509645
LU0943509728
LU0943509991
LU1808447160
LU0943510148
LU0943510221
LU0943510494
LU0943511112
LU0943511898
LU0946659819
LU0946659900
LU0943512276
LU0943511385

LU0244149497
LU0244149653
LU0352160815
LU0352161037
LU0447828558
LU0244149901
LU0244150156
LU1808445891
LU0371556324
LU0447828715
LU0862300547
LU0943514306

UBAM

Report of the Board of Directors (continued)

Name

UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)
UBAM - EM SUSTAINABLE LOCAL BOND (2)

UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES
UBAM - EMERGING MARKET DEBT OPPORTUNITIES

UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Type

AC

IEC
IEHC
uc
ub
uc
UHC
uc

AC
AD
AHC
AHC
AHC
AHD

IDm
IHC
IHD
IHC
IHC
ub
UHC
UHD
UHD
RC

APC
APD
APHC
APHD

IDm
IHC
IHC
UPHD
ZC

usb
uUsSD
EUR
EUR
usbD
usbD
EUR
EUR
GBP

usb
uSD
EUR
CHF
GBP
GBP
usb
uUsD
usSD
EUR
EUR
CHF
GBP
usb
EUR
EUR
GBP
usSD

usD
usb
EUR
EUR
CHF
usD
usD
usSD
EUR
CHF
GBP
usb

2019

+7.01%
+7.02%
+3.65%
+3.24%
+5.00%
+4.99%
+8.02%

+8.02%

+4.62%
+4.62%

+4.22%

N.R.

N.R.

+6.60%

+9.16%
+9.16%
+5.58%
+5.57%
+5.22%

+10.19%

+6.58%

+6.22%

2020

+4.07%
+4.06%
+2.14%
+1.83%
N.R.
+2.60%
+5.05%
+5.05%
N.R.
+3.10%
+3.11%

+2.79%

+5.11%

+3.56%

+3.56%

+6.81%
+6.81%
+4.61%
+4.62%
+4.33%
+10.86%
N.R.
+8.39%

+8.07%

2021

N.R.
N.R.
N.R.
N.R.
N.R.
N.R.
N.R.
N.R.
N.R.

-1.84%
-1.84%
-2.93%
-3.13%
N.R.
-2.16%
-0.91%
-0.91%
-0.92%
-2.02%
-2.01%
-2.21%
N.R.
-0.86%
N.R.
N.R.
-1.18%
-2.33%

-1.87%
-1.87%
-3.01%
-3.00%
-3.17%
-1.61%
-1.61%
N.R.
-2.75%
-2.92%
N.R.
N.R.

Page 24



UBAM

Report of the Board of Directors (continued)

ISIN Name Type ‘ 2019 2020 2021
LU1668152827 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) AC uUsD +13.83% +6.90% -2.80%
LU1668153122 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) AHC EUR +10.16% +4.48% -3.93%
LU1668154799 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) IC usb +14.92% +8.07% -1.75%
LU1668154955 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) IHC EUR +11.22% +5.64% -2.90%
LU1668155093 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) IHD EUR +11.22% +5.64% -2.90%
LU1668155507 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) IHC GBP +12.69% +6.00% -2.27%
LU1668156497 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) ubD usbD +14.57% +7.61% -2.18%
LU1668156810 | UBAM - EM SUSTAINABLE SOVEREIGN BOND (17) UHD GBP +12.36% +5.55% -2.70%
LU2051717200 | UBAM - EMERGING MARKETS FRONTIER BOND (3) APC usb - N.R. -2.00%
LU2051717382 | UBAM - EMERGING MARKETS FRONTIER BOND (3) APD uUsD - N.R. -1.98%
LU2051717549 | UBAM - EMERGING MARKETS FRONTIER BOND (3) APHC EUR - N.R. -3.16%
LU2051717622 | UBAM - EMERGING MARKETS FRONTIER BOND (3) APHD EUR - N.R. -3.11%
LU2051717895 | UBAM - EMERGING MARKETS FRONTIER BOND (3) APHC CHF - - N.R.
LU2051718190 | UBAM - EMERGING MARKETS FRONTIER BOND (3) APHC SEK - N.R. -2.82%
LU2051719677 | UBAM - EMERGING MARKETS FRONTIER BOND (3) AEPC UsSD - N.R. -1.50%
LU2051719750 | UBAM - EMERGING MARKETS FRONTIER BOND (3) AEPD usb - N.R. -1.49%
LU2051721905 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IC uUsD - N.R. -1.54%
LU2051722036 | UBAM - EMERGING MARKETS FRONTIER BOND (3) ID usb - N.R. -1.54%
LU2051722200 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IHC EUR - N.R. -2.70%
LU2051722382 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IHD EUR - N.R. -2.69%
LU2051722465 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IHC CHF - N.R. -2.88%
LU2051722978 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IHC GBP - N.R. -2.12%
LU2051723190 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IHD GBP - N.R. -2.13%
LU2051724248 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IEC uUsD - N.R. -1.05%
LU2051724321 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IED UsSD - N.R. -1.05%
LU2051724677 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IEHC EUR - N.R. -2.22%
LU2051724750 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IEHD EUR - N.R. -2.22%
LU2051724834 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IEHC CHF - N.R. -2.41%
LU2051725211 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IEHC GBP - N.R. -1.65%
LU2051725302 | UBAM - EMERGING MARKETS FRONTIER BOND (3) IEHD GBP - N.R. -1.65%
LU2051728827 | UBAM - EMERGING MARKETS FRONTIER BOND (3) UPD uUsD - - N.R.
LU2051729122 | UBAM - EMERGING MARKETS FRONTIER BOND (3) UPHC EUR - N.R. -2.75%
LU2051729395 | UBAM - EMERGING MARKETS FRONTIER BOND (3) UPHD EUR - - N.R.
LU2051729809 | UBAM - EMERGING MARKETS FRONTIER BOND (3) UPHC GBP - - N.R.
LU2051729981 | UBAM - EMERGING MARKETS FRONTIER BOND (3) UPHD GBP - - N.R.
LU2051731458 | UBAM - EMERGING MARKETS FRONTIER BOND (3) ZC uUsD - - N.R.
LU0100809085 | UBAM - EURO BOND AC EUR +5.88% +4.11% -3.93%
LU0103634621 | UBAM - EURO BOND AD EUR +5.88% +4.11% -3.93%
LU0132663286 | UBAM - EURO BOND IC EUR +6.34% +4.57% -3.51%
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Report of the Board of Directors (continued)

ISIN Name Type 2019 2020 2021
LU0132663526 | UBAM - EURO BOND ID EUR +6.34% +4.58% -3.51%
LU0132637017 | UBAM - EURO BOND RC EUR +5.35% +3.59% -4.41%
LU1509921331 | UBAM - EURO HIGH YIELD SOLUTION AC EUR +5.98% +1.42% +3.19%
LU1509922495 | UBAM - EURO HIGH YIELD SOLUTION IC EUR +6.33% +1.76% +3.55%
LU1509922578 | UBAM - EURO HIGH YIELD SOLUTION ID EUR +6.33% +1.76% +3.54%
LU1509922818 | UBAM - EURO HIGH YIELD SOLUTION IHC usSD N.R. +4.16% +4.11%
LU1509923626 | UBAM - EURO HIGH YIELD SOLUTION uc EUR N.R. +1.51% +3.31%
LU1509924350 | UBAM - EURO HIGH YIELD SOLUTION RC EUR +5.47% +0.92% +2.68%
LU1509924517 | UBAM - EURO HIGH YIELD SOLUTION ZC EUR - - N.R.
LU0570473057 | UBAM - GLOBAL AGGREGATE BOND AC uUsD +6.59% +9.75% -4.51%
LU0352159569 | UBAM - GLOBAL AGGREGATE BOND AHC EUR +4.88% +4.46% -1.95%
LU0068133486 | UBAM - GLOBAL AGGREGATE BOND AHC CHF +4.31% +3.95% -2.45%
LU0103636758 | UBAM - GLOBAL AGGREGATE BOND AHD CHF +4.31% +3.95% -2.45%
LU0782383565 | UBAM - GLOBAL AGGREGATE BOND AHC GBP +6.01% +4.91% -1.41%
LU0782383649 | UBAM - GLOBAL AGGREGATE BOND AHD GBP +6.01% +4.90% -1.40%
LU0570473560 | UBAM - GLOBAL AGGREGATE BOND IC usb +6.97% +10.24% -4.09%
LU1886616025 | UBAM - GLOBAL AGGREGATE BOND IHC usD +8.32% +6.89% -0.81%
LU1886616371 | UBAM - GLOBAL AGGREGATE BOND IHC EUR +5.29% +4.92% -1.53%
LU0132665570 | UBAM - GLOBAL AGGREGATE BOND ID CHF +5.17% +0.63% -1.14%
LU0862299277 | UBAM - GLOBAL AGGREGATE BOND UHC GBP - N.R. -1.16%
LU1315133139 | UBAM - GLOBAL BOND TOTAL RETURN AC usSD +6.01% +3.49% -0.10%
LU1315132248 | UBAM - GLOBAL BOND TOTAL RETURN AHC EUR +2.91% +1.95% -1.00%
LU1315137635 | UBAM - GLOBAL BOND TOTAL RETURN IC uUsD +6.34% +3.80% +0.19%
LU1315136660 | UBAM - GLOBAL BOND TOTAL RETURN IHC EUR +3.22% +2.24% -0.73%
LU1315139847 | UBAM - GLOBAL BOND TOTAL RETURN IPC usb +6.05% +3.89% +0.43%
LU1315138955 | UBAM - GLOBAL BOND TOTAL RETURN IPHC EUR +3.19% +2.41% -0.50%
LU0569862351 | UBAM - GLOBAL HIGH YIELD SOLUTION AC usD +12.21% +0.69% +3.94%
LU0569862435 | UBAM - GLOBAL HIGH YIELD SOLUTION AD usD +12.21% +0.70% +3.94%
LU1490135719 | UBAM - GLOBAL HIGH YIELD SOLUTION ADm usD +12.21% +0.69% +3.94%
LU1808449372 | UBAM - GLOBAL HIGH YIELD SOLUTION ADm+ uUsSD - N.R. +3.94%
LU0569862609 | UBAM - GLOBAL HIGH YIELD SOLUTION AHC EUR +8.75% -1.47% +2.90%
LU0569863086 | UBAM - GLOBAL HIGH YIELD SOLUTION AHD EUR +8.75% -1.47% +2.90%
LU0569862518 | UBAM - GLOBAL HIGH YIELD SOLUTION AHC CHF +8.40% -1.59% +2.69%
LU0569862948 | UBAM - GLOBAL HIGH YIELD SOLUTION AHD CHF +8.40% -1.58% +2.68%
LU0569862864 | UBAM - GLOBAL HIGH YIELD SOLUTION AHC SEK +9.03% -1.63% +3.27%
LU0782386402 | UBAM - GLOBAL HIGH YIELD SOLUTION AHC GBP +10.07% -1.46% +3.56%
LU0782386584 | UBAM - GLOBAL HIGH YIELD SOLUTION AHD GBP +10.08% -1.46% +3.55%
LU1808449612 | UBAM - GLOBAL HIGH YIELD SOLUTION AHDm HKD +11.44% +0.73% +3.72%
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Report of the Board of Directors (continued)

ISIN Name Type 2019 2020 2021
LU1808449703 | UBAM - GLOBAL HIGH YIELD SOLUTION AHDm+ | HKD +11.37% +0.73% +3.73%
LU1861450895 | UBAM - GLOBAL HIGH YIELD SOLUTION AHC AUD +11.01% -1.47% +3.46%
LU1861451190 | UBAM - GLOBAL HIGH YIELD SOLUTION AHDm AUD +10.99% -1.47% +3.46%
LU2002025034 | UBAM - GLOBAL HIGH YIELD SOLUTION AHDm CNH N.R. +1.96% +6.50%
LU0569863243 | UBAM - GLOBAL HIGH YIELD SOLUTION IC uUsD +12.43% +0.88% +4.14%
LU0569863326 | UBAM - GLOBAL HIGH YIELD SOLUTION ID usb +12.43% +0.89% +4.13%
LU1490135800 | UBAM - GLOBAL HIGH YIELD SOLUTION IDm usSD +12.43% +0.89% +4.14%
LU0569863755 | UBAM - GLOBAL HIGH YIELD SOLUTION IHC EUR +8.96% -1.29% +3.10%
LU0569864134 | UBAM - GLOBAL HIGH YIELD SOLUTION IHD EUR +8.97% -1.28% +3.10%
LU0569863599 | UBAM - GLOBAL HIGH YIELD SOLUTION IHC CHF +8.61% -1.40% +2.88%
LU0569863912 | UBAM - GLOBAL HIGH YIELD SOLUTION IHD CHF +8.60% -1.39% +2.88%
LU0569863839 | UBAM - GLOBAL HIGH YIELD SOLUTION IHC SEK +9.25% -1.43% +3.47%
LU0782386667 | UBAM - GLOBAL HIGH YIELD SOLUTION IHC GBP +10.28% -1.28% +3.75%
LU0569864217 | UBAM - GLOBAL HIGH YIELD SOLUTION IHD GBP +10.29% -1.28% +3.75%
LU1490135982 | UBAM - GLOBAL HIGH YIELD SOLUTION IC HKD +11.89% +0.39% +4.71%
LU1490136105 | UBAM - GLOBAL HIGH YIELD SOLUTION IDm HKD +11.89% +0.40% +4.71%
LU1861451430 | UBAM - GLOBAL HIGH YIELD SOLUTION IHDm AUD N.R. -1.28% +3.64%
LU2051733660 | UBAM - GLOBAL HIGH YIELD SOLUTION I+C usb - N.R. +4.23%
LU2051734122 | UBAM - GLOBAL HIGH YIELD SOLUTION I+HC CHF - N.R. +2.97%
LU2051734395 | UBAM - GLOBAL HIGH YIELD SOLUTION I+HD CHF - N.R. +2.97%
LU0862302089 | UBAM - GLOBAL HIGH YIELD SOLUTION uc usD +12.37% +0.85% +4.10%
LU0862302162 | UBAM - GLOBAL HIGH YIELD SOLUTION ub uUsD +12.37% +0.85% +4.10%
LU1490136287 | UBAM - GLOBAL HIGH YIELD SOLUTION UDm usb - N.R. +4.10%
LU0946662011 | UBAM - GLOBAL HIGH YIELD SOLUTION UHC EUR +8.92% -1.31% +3.05%
LU0946662102 | UBAM - GLOBAL HIGH YIELD SOLUTION UHD EUR +8.91% -1.30% +3.04%
LU1273948734 | UBAM - GLOBAL HIGH YIELD SOLUTION UHC CHF +8.56% -1.44% +2.84%
LU1273948817 | UBAM - GLOBAL HIGH YIELD SOLUTION UHD CHF +8.56% -1.44% +2.84%
LU0862302246 | UBAM - GLOBAL HIGH YIELD SOLUTION UHC GBP +10.23% -1.32% +3.72%
LU0862302592 | UBAM - GLOBAL HIGH YIELD SOLUTION UHD GBP +10.23% -1.32% +3.72%
LU0569864480 | UBAM - GLOBAL HIGH YIELD SOLUTION RC usb +11.88% +0.39% +3.64%
LU0569864563 | UBAM - GLOBAL HIGH YIELD SOLUTION RD usD +11.88% +0.39% +3.63%
LU1509909989 | UBAM - GLOBAL HIGH YIELD SOLUTION RDm usD +11.89% +0.40% +3.62%
LU0940719098 | UBAM - GLOBAL HIGH YIELD SOLUTION RHC EUR +8.42% -1.76% +2.59%
LU1704640363 | UBAM - GLOBAL HIGH YIELD SOLUTION RHDm EUR +8.42% -1.77% +2.59%
LU1509910136 | UBAM - GLOBAL HIGH YIELD SOLUTION RHDm GBP +9.74% -1.75% +3.25%
LU1509910052 | UBAM - GLOBAL HIGH YIELD SOLUTION RDm HKD +11.35% -0.10% +4.20%
LU1603348944 | UBAM - GLOBAL HIGH YIELD SOLUTION RHDm SGD +10.90% -0.54% +3.56%
LU1315126273 | UBAM - GLOBAL HIGH YIELD SOLUTION VvC usD +12.51% +0.96% +4.21%
LU1315126356 | UBAM - GLOBAL HIGH YIELD SOLUTION VD uUsD +12.51% +0.96% +4.21%
LU1315126430 | UBAM - GLOBAL HIGH YIELD SOLUTION VHC EUR -8.77% -1.22% +3.17%
LU1315126513 | UBAM - GLOBAL HIGH YIELD SOLUTION VHD EUR +9.04% -1.21% +3.17%
LU1315126869 | UBAM - GLOBAL HIGH YIELD SOLUTION VHD GBP +10.35% -1.20% +3.82%
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LU1802468865 | UBAM - GLOBAL HIGH YIELD SOLUTION YC usD +12.61% +1.07% +4.32%
LU0894501013 | UBAM - GLOBAL HIGH YIELD SOLUTION zC uUsD +12.71% +1.14% +4.40%
LU2051734635 | UBAM - GLOBAL HIGH YIELD SOLUTION ZHC GBP - N.R. +4.01%
LU2051734718 | UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (4) AC UsSD - - N.R.
LU2051741416 | UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (4) IC usb - - N.R.
LU2051749740 | UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (4) ZC uUsD - - N.R.
LU1808450032 | UBAM - EURO CORPORATE IG SOLUTION AC EUR +4.07% +1.15% -0.33%
LU1808450115 | UBAM - EURO CORPORATE IG SOLUTION AD EUR - N.R. -0.35%
LU1808450461 | UBAM - EURO CORPORATE IG SOLUTION AHC usb N.R. +2.66% +0.40%
LU1808450545 | UBAM - EURO CORPORATE IG SOLUTION AHD uUsSD N.R. +2.68% +0.40%
LU1808451352 | UBAM - EURO CORPORATE IG SOLUTION IC EUR +4.23% +1.32% -0.19%
LU1808451436 | UBAM - EURO CORPORATE IG SOLUTION ID EUR +4.24% +1.32% -0.19%
LU1808451519 | UBAM - EURO CORPORATE IG SOLUTION IHC CHF +3.72% +0.96% -0.49%
LU1808451782 | UBAM - EURO CORPORATE IG SOLUTION IHC usb N.R. +2.84% +0.56%
LU1808452244 | UBAM - EURO CORPORATE IG SOLUTION IHD GBP N.R. +1.97% +0.40%
LU1808452327 | UBAM - EURO CORPORATE IG SOLUTION uc EUR +4.17% +1.38% -0.25%
LU1808452590 | UBAM - EURO CORPORATE IG SOLUTION ub EUR +4.18% +1.32% -0.25%
LU1808452673 | UBAM - EURO CORPORATE IG SOLUTION UHC CHF N.R. +0.94% -0.55%
LU1808452830 | UBAM - EURO CORPORATE IG SOLUTION UHC usb N.R. +2.78% +0.50%
LU1808452913 | UBAM - EURO CORPORATE IG SOLUTION UHD uUsSD N.R. +2.91% +0.50%
LU1900546836 | UBAM - EURO CORPORATE IG SOLUTION YD EUR N.R. +1.43% -0.09%
LU1808453481 | UBAM - EURO CORPORATE IG SOLUTION ZC EUR - N.R. -0.04%
LU1861451513 | UBAM - HYBRID BOND AC usD +13.57% +8.91% +3.98%
LU1861451604 | UBAM - HYBRID BOND AD uUsSD +13.57% +8.91% +3.98%
LU1861451786 | UBAM - HYBRID BOND AHC EUR +10.24% +6.76% +3.02%
LU1861451869 | UBAM - HYBRID BOND AHD EUR +10.23% +6.80% +3.03%
LU1861451943 | UBAM - HYBRID BOND AHC CHF - N.R. +2.81%
LU1861452321 | UBAM - HYBRID BOND AHC GBP - N.R. +3.69%
LU1861452594 | UBAM - HYBRID BOND AHD GBP N.R. +6.80% +3.69%
LU1861452677 | UBAM - HYBRID BOND IC usb +14.19% +9.50% +4.55%
LU1861452750 | UBAM - HYBRID BOND ID uUsD +14.18% +9.50% +4.56%
LU1861452834 | UBAM - HYBRID BOND IHC EUR +10.85% +7.34% +3.58%
LU1861452917 | UBAM - HYBRID BOND IHD EUR +10.85% +7.34% +3.58%
LU1861453055 | UBAM - HYBRID BOND IHC CHF +10.45% +6.87% +3.37%
LU1861453139 | UBAM - HYBRID BOND IHD CHF +10.45% +6.87% +3.37%
LU1861453485 | UBAM - HYBRID BOND IHC GBP +12.18% +7.36% +4.26%
LU1861453642 | UBAM - HYBRID BOND uc usb - N.R. +4.33%
LU1861453725 | UBAM - HYBRID BOND ub uUsD +13.96% +9.38% +4.35%
LU1861453998 | UBAM - HYBRID BOND UHC EUR - - N.R.
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LU1861454020 | UBAM - HYBRID BOND UHD EUR - N.R. +3.38%
LU1861454376 | UBAM - HYBRID BOND UHD CHF - - N.R.
LU1861454459 | UBAM - HYBRID BOND UHC GBP - - N.R.
LU1861454533 | UBAM - HYBRID BOND UHD GBP - N.R. +4.05%
LU1861454616 | UBAM - HYBRID BOND RC uUsSD N.R. +8.62% +3.72%
LU1861454707 | UBAM - HYBRID BOND RD usb N.R. +8.64% +3.73%
LU1861454889 | UBAM - HYBRID BOND ZC uUsD N.R. N.R. +4.96%
LU2001947303 | UBAM - HYBRID BOND ZHC EUR - N.R. +4.00%
LU0146923718 | UBAM - MEDIUM TERM US CORPORATE BOND AC usSD +9.05% +6.09% -1.92%
LU0146926141 | UBAM - MEDIUM TERM US CORPORATE BOND AD usb +9.04% +6.09% -1.91%
LU0352160062 | UBAM - MEDIUM TERM US CORPORATE BOND AHC EUR +5.84% +4.00% -2.81%
LU0352160229 | UBAM - MEDIUM TERM US CORPORATE BOND AHD EUR +5.86% +3.99% -2.82%
LU0447826263 | UBAM - MEDIUM TERM US CORPORATE BOND AHC CHF +5.37% +3.71% -3.05%
LU0782383995 | UBAM - MEDIUM TERM US CORPORATE BOND AHC GBP +7.22% +4.54% -2.13%
LU0782384027 | UBAM - MEDIUM TERM US CORPORATE BOND AHD GBP +7.23% +4.54% -2.14%
LU0146925176 | UBAM - MEDIUM TERM US CORPORATE BOND IC usSD +9.42% +6.45% -1.59%
LU0146927388 | UBAM - MEDIUM TERM US CORPORATE BOND ID usb +9.42% +6.45% -1.58%
LU0192064839 | UBAM - MEDIUM TERM US CORPORATE BOND IHC EUR +6.19% +4.35% -2.48%
LU0192065133 | UBAM - MEDIUM TERM US CORPORATE BOND IHD EUR +6.21% +4.34% -2.48%
LU0447826693 | UBAM - MEDIUM TERM US CORPORATE BOND IHC CHF +5.73% +4.07% -2.73%
LU0573557351 | UBAM - MEDIUM TERM US CORPORATE BOND IHD GBP +7.59% +4.90% -1.80%
LU1273947504 | UBAM - MEDIUM TERM US CORPORATE BOND IHC ILS +6.74% +5.45% -2.38%
LU0862299434 | UBAM - MEDIUM TERM US CORPORATE BOND uc uUsD - N.R. -1.78%
LU0862299517 | UBAM - MEDIUM TERM US CORPORATE BOND ub usb +9.21% +6.25% -1.77%
LU0946659223 | UBAM - MEDIUM TERM US CORPORATE BOND UHC EUR +6.15% +4.30% -2.52%
LU0146924799 | UBAM - MEDIUM TERM US CORPORATE BOND RC usSD +8.29% +5.35% -2.61%
LU0943507516 | UBAM - MEDIUM TERM US CORPORATE BOND ZC usb - N.R. -1.24%
LU0068133569 | UBAM - US DOLLAR BOND AC usb +5.95% +7.06% -3.08%
LU0181360743 | UBAM - US DOLLAR BOND AD usb +5.95% +7.08% -3.08%
LU0181361394 | UBAM - US DOLLAR BOND IC usbD +6.42% +7.53% -2.66%
LU0181361717 | UBAM - US DOLLAR BOND ID usb +6.42% +7.53% -2.59%
LU0192063435 | UBAM - US DOLLAR BOND IHC EUR +3.30% +5.83% -3.56%
LU0192063518 | UBAM - US DOLLAR BOND IHD EUR - N.R. N.R.
LU0782383136 | UBAM - US DOLLAR BOND IHC GBP +4.65% +6.73% -2.85%
LU0181361048 | UBAM - US DOLLAR BOND RC usb +5.42% +6.52% -3.56%
LU1821887350 | UBAM - US DOLLAR BOND YHC EUR +3.42% +5.94% -3.46%
LU1509910219 | UBAM - US HIGH YIELD SOLUTION AC usb +14.93% +1.29% +1.93%
LU1509910300 | UBAM - US HIGH YIELD SOLUTION AD UsSD +14.92% +1.30% +1.93%
LU1509910482 | UBAM - US HIGH YIELD SOLUTION ADm usb +14.93% +1.29% +1.93%
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LU1509910722 | UBAM - US HIGH YIELD SOLUTION AHC CHF +11.00% -1.16% +0.65%
LU1509911456 | UBAM - US HIGH YIELD SOLUTION AHC GBP - N.R. +1.52%
LU1509912421 | UBAM - US HIGH YIELD SOLUTION IC UsD +15.26% +1.59% +2.23%
LU1509912694 | UBAM - US HIGH YIELD SOLUTION ID usb +15.26% +1.58% +2.23%
LU1509912777 | UBAM - US HIGH YIELD SOLUTION IDm uUsSD N.R. +1.58% +2.24%
LU1509913239 | UBAM - US HIGH YIELD SOLUTION IHC EUR +11.74% -0.69% +1.17%
LU1509913403 | UBAM - US HIGH YIELD SOLUTION IHC CHF +11.32% -0.86% +0.94%
LU1509913585 | UBAM - US HIGH YIELD SOLUTION IHD CHF +11.34% -0.88% +0.95%
LU1509914047 | UBAM - US HIGH YIELD SOLUTION IHD GBP +13.09% -0.47% +1.82%
LU1509914989 | UBAM - US HIGH YIELD SOLUTION ubD uUsD +15.21% +1.56% +2.19%
LU1509915952 | UBAM - US HIGH YIELD SOLUTION UHD GBP +13.04% -0.50% +1.78%
LU1509917149 | UBAM - US HIGH YIELD SOLUTION RC uUsD +14.62% +1.01% +1.68%
LU1509917578 | UBAM - US HIGH YIELD SOLUTION ZC usD N.R. N.R. N.R.
LU0500231252 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AC EUR +6.22% +6.72% +1.58%
LU0500231336 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AD EUR +6.22% +6.72% +1.58%
LU0500231922 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AHC CHF +5.43% +5.96% +0.92%
LU0570469378 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AHC uUsSD +8.99% +8.04% +2.10%
LU0570469535 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AHD usb - N.R. +2.10%
LU0570469022 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AHC SEK +6.00% +6.26% +1.40%
LU0782395908 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AHC GBP +7.09% +6.70% +1.72%
LU0782396112 | UBAM - EUROPEAN CONVERTIBLE BOND (17) AHD GBP - N.R. +1.72%
LU0500231500 | UBAM - EUROPEAN CONVERTIBLE BOND (17) IC EUR +6.74% +7.25% +2.08%
LU0500231682 | UBAM - EUROPEAN CONVERTIBLE BOND (17) ID EUR +6.74% +7.27% +2.08%
LU0500232144 | UBAM - EUROPEAN CONVERTIBLE BOND (17) IHC CHF +5.94% +6.49% +1.42%
LU0570469881 | UBAM - EUROPEAN CONVERTIBLE BOND (17) IHC uUsSD +9.52% +8.57% +2.60%
LU0570470038 | UBAM - EUROPEAN CONVERTIBLE BOND (17) IHD usD +9.52% +8.57% +2.60%
LU0862306239 | UBAM - EUROPEAN CONVERTIBLE BOND (17) uc EUR +6.54% +7.12% +2.00%
LU0862306312 | UBAM - EUROPEAN CONVERTIBLE BOND (17) ub EUR +6.54% +7.13% +2.01%
LU0862306585 | UBAM - EUROPEAN CONVERTIBLE BOND (17) UHD GBP - - N.R.
LU0500231765 | UBAM - EUROPEAN CONVERTIBLE BOND (17) RC EUR +5.26% +5.77% +0.68%
LU0943516939 | UBAM - EUROPEAN CONVERTIBLE BOND (17) ZC EUR - - N.R.
LU0940716078 | UBAM - GLOBAL CONVERTIBLE BOND AC EUR +10.55% +22.19% -1.33%
LU0940716151 | UBAM - GLOBAL CONVERTIBLE BOND AD EUR N.R. +22.19% -1.34%
LU0940716235 | UBAM - GLOBAL CONVERTIBLE BOND AHC CHF +9.69% +21.33% -1.94%
LU0940716409 | UBAM - GLOBAL CONVERTIBLE BOND AHC uUsD +13.40% +24.00% -0.80%
LU0940716581 | UBAM - GLOBAL CONVERTIBLE BOND AHD UsSD N.R. +24.00% -0.79%
LU0940716821 | UBAM - GLOBAL CONVERTIBLE BOND AHC GBP +11.41% +21.89% -1.30%
LU0940717043 | UBAM - GLOBAL CONVERTIBLE BOND AHD GBP - N.R. -1.29%
LU0940717126 | UBAM - GLOBAL CONVERTIBLE BOND IC EUR +11.09% +22.86% -0.77%
LU0940717399 | UBAM - GLOBAL CONVERTIBLE BOND ID EUR +11.09% +22.87% -0.77%
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LU0940717472 | UBAM - GLOBAL CONVERTIBLE BOND IHC CHF +10.23% +22.00% -1.39%
LU0940717639 | UBAM - GLOBAL CONVERTIBLE BOND IHC usb +13.96% +24.68% -0.23%
LU0940717712 | UBAM - GLOBAL CONVERTIBLE BOND IHD usb +13.95% +24.69% -0.23%
LU0940718017 | UBAM - GLOBAL CONVERTIBLE BOND IHC GBP +11.95% +22.57% -0.73%
LU0940718108 | UBAM - GLOBAL CONVERTIBLE BOND IHD GBP - N.R. -0.73%
LU2051756950 | UBAM - GLOBAL CONVERTIBLE BOND I+C EUR - - N.R.
LU2051757339 | UBAM - GLOBAL CONVERTIBLE BOND I+HC uUsD - - N.R.
LU0940718447 | UBAM - GLOBAL CONVERTIBLE BOND uc EUR - N.R. -0.81%
LU0940718793 | UBAM - GLOBAL CONVERTIBLE BOND ub EUR +10.88% +22.77% -0.81%
LU2051757503 | UBAM - GLOBAL CONVERTIBLE BOND UHC CHF - N.R. -1.43%
LU2051757768 | UBAM - GLOBAL CONVERTIBLE BOND UHC usb - N.R. -0.27%
LU0940718876 | UBAM - GLOBAL CONVERTIBLE BOND UHC GBP +11.73% +22.47% -0.77%
LU0940718959 | UBAM - GLOBAL CONVERTIBLE BOND UHD GBP - N.R. -0.77%
LU0940718280 | UBAM - GLOBAL CONVERTIBLE BOND RC EUR +9.67% +21.03% -2.31%
LU0946661989 | UBAM - GLOBAL CONVERTIBLE BOND ZC EUR - N.R. -0.15%
LU2350903410 | UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (5) AC uUsSD - - N.R.
LU2350906355 | UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (5) AHC EUR - - N.R.
LU2350905548 | UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (5) IC usD - - N.R.
LU2256753257 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) AC EUR - - N.R.
LU2256753687 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) AHC usD - - N.R.
LU2256753760 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) AHD uUsSD - - N.R.
LU2256754222 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) IC EUR - - N.R.
LU2256754578 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) IHC CHF - - N.R.
LU2256754651 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) IHD CHF - - N.R.
LU2256756193 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) uc EUR - - N.R.
LU2256756276 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) uD EUR - - N.R.
LU2256756516 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) UHC usb - - N.R.
LU2256758058 | UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (6) ZC EUR - - N.R.
LU2256758306 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AC uUsD - - N.R.
LU2256758488 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AD usb - - N.R.
LU2256758561 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AHC CHF - - N.R.
LU2256758645 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AHD CHF - - N.R.
LU2256758728 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AHC EUR - - N.R.
LU2256759023 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AHD EUR - - N.R.
LU2256759296 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AHC SEK - - N.R.
LU2256759452 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) AHC GBP - - N.R.
LU2256759619 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IC uUsSD - - N.R.
LU2256759700 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) ID usb - - N.R.
LU2256759882 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IHC CHF - - N.R.
LU2256760039 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IHC EUR - - N.R.
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LU2256760112 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IHD EUR - - N.R.
LU2256760203 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IHC SEK - - N.R.
LU2256760468 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IHC GBP - - N.R.
LU2256760542 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) IHD GBP - - N.R.
LU2256760625 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) uc uUsD - - N.R.
LU2256760898 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) ub usb - - N.R.
LU2256760971 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) UHC CHF - - N.R.
LU2256761193 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) UHD CHF - - N.R.
LU2256761276 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) UHC EUR - - N.R.
LU2256761359 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) UHD EUR - - N.R.
LU2256761433 | UBAM - GLOBAL TECH CONVERTIBLE BOND (7) UHC GBP - - N.R.
LU0943495910 | UBAM - 30 GLOBAL LEADERS EQUITY AC usb +32.03% +21.16% +30.22%
LU0943496132 | UBAM - 30 GLOBAL LEADERS EQUITY AD usb +32.03% +21.17% +30.23%
LU0277301916 | UBAM - 30 GLOBAL LEADERS EQUITY AHC usb +32.69% +17.90% +33.25%
LU0573559563 | UBAM - 30 GLOBAL LEADERS EQUITY AC EUR +34.46% +11.16% +40.13%
LU0573559647 | UBAM - 30 GLOBAL LEADERS EQUITY AD EUR +34.46% +11.16% +40.12%
LU0877608710 | UBAM - 30 GLOBAL LEADERS EQUITY AHC EUR +28.50% +15.07% +31.73%
LU2387701571 | UBAM - 30 GLOBAL LEADERS EQUITY AC CHF - - N.R.
LU0573560223 | UBAM - 30 GLOBAL LEADERS EQUITY AHC CHF +28.30% +14.96% +31.40%
LU2387701738 | UBAM - 30 GLOBAL LEADERS EQUITY AC GBP - - N.R.
LU0782401482 | UBAM - 30 GLOBAL LEADERS EQUITY AHC GBP +30.04% +16.20% +32.10%
LU0782401722 | UBAM - 30 GLOBAL LEADERS EQUITY AHD GBP +30.03% +16.20% +32.10%
LU0943496215 | UBAM - 30 GLOBAL LEADERS EQUITY APC usSD N.R. +21.39% +29.92%
LU0878192136 | UBAM - 30 GLOBAL LEADERS EQUITY IC usbD +33.04% +22.07% +31.20%
LU0878193027 | UBAM - 30 GLOBAL LEADERS EQUITY ID usb +33.01% +22.08% +31.20%
LU0277302211 | UBAM - 30 GLOBAL LEADERS EQUITY IHC usb +33.68% +18.78% +34.24%
LU0573560066 | UBAM - 30 GLOBAL LEADERS EQUITY IC EUR +35.47% +11.99% +41.16%
LU0573560140 | UBAM - 30 GLOBAL LEADERS EQUITY ID EUR +35.46% +11.99% +41.17%
LU0877610377 | UBAM - 30 GLOBAL LEADERS EQUITY IHC EUR +29.45% +15.93% +32.72%
LU0877610450 | UBAM - 30 GLOBAL LEADERS EQUITY IHD EUR +29.45% +15.93% +32.72%
LU2387701902 | UBAM - 30 GLOBAL LEADERS EQUITY IC CHF - - N.R.
LU0573560579 | UBAM - 30 GLOBAL LEADERS EQUITY IHC CHF +29.26% +15.81% +32.37%
LU0782402027 | UBAM - 30 GLOBAL LEADERS EQUITY IHC GBP +31.00% +17.06% +33.07%
LU0573561205 | UBAM - 30 GLOBAL LEADERS EQUITY IHD GBP +31.00% +17.06% +33.08%
LU0878193530 | UBAM - 30 GLOBAL LEADERS EQUITY IPC usb N.R. +21.83% +30.27%
LU0877610021 | UBAM - 30 GLOBAL LEADERS EQUITY IPC EUR +34.91% +11.92% +40.12%
LU0877610534 | UBAM - 30 GLOBAL LEADERS EQUITY IPHC EUR +29.86% +15.33% +32.58%
LU2072850139 | UBAM - 30 GLOBAL LEADERS EQUITY 1+C uUsD - N.R. +31.72%
LU2256752101 | UBAM - 30 GLOBAL LEADERS EQUITY I+C EUR - - N.R.
LU2072850303 | UBAM - 30 GLOBAL LEADERS EQUITY I+HC EUR - - N.R.
LU1451287228 | UBAM - 30 GLOBAL LEADERS EQUITY uc usb N.R. +22.08% +31.19%
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LU1451287491 | UBAM - 30 GLOBAL LEADERS EQUITY ub usb +33.02% +22.08% +31.22%
LU0862309761 | UBAM - 30 GLOBAL LEADERS EQUITY uc EUR - N.R. +41.15%
LU1451287814 | UBAM - 30 GLOBAL LEADERS EQUITY UHC EUR - N.R. +32.71%
LU1451287905 | UBAM - 30 GLOBAL LEADERS EQUITY UHD EUR - - N.R.
LU2387702462 | UBAM - 30 GLOBAL LEADERS EQUITY uc CHF - - N.R.
LU0862309928 | UBAM - 30 GLOBAL LEADERS EQUITY UHC GBP - - N.R.
LU1451288465 | UBAM - 30 GLOBAL LEADERS EQUITY UPHC EUR - N.R. +32.32%
LU0277302054 | UBAM - 30 GLOBAL LEADERS EQUITY RC EUR +33.13% +10.05% +38.73%
LU1046628118 | UBAM - 30 GLOBAL LEADERS EQUITY ZHC usbD - N.R. +35.59%
LU0306284893 | UBAM - ANGEL JAPAN SMALL CAP EQUITY APC JPY +31.47% +22.30% +10.09%
LU0352162944 | UBAM - ANGEL JAPAN SMALL CAP EQUITY APHC EUR +30.54% +21.08% +9.11%
LU0447831776 | UBAM - ANGEL JAPAN SMALL CAP EQUITY APHC CHF +30.09% +21.06% +8.87%
LU0570475268 | UBAM - ANGEL JAPAN SMALL CAP EQUITY APHC uUsD +34.24% +22.19% +10.05%
LU0782400831 | UBAM - ANGEL JAPAN SMALL CAP EQUITY APHC GBP +32.28% +21.01% +9.59%
LU0306285197 | UBAM - ANGEL JAPAN SMALL CAP EQUITY IPC JPY +32.39% +23.15% +10.75%
LU0306285270 | UBAM - ANGEL JAPAN SMALL CAP EQUITY IPD JPY +32.38% +22.88% +10.71%
LU0306285353 | UBAM - ANGEL JAPAN SMALL CAP EQUITY IPHC EUR +31.49% +21.66% +9.79%
LU0306285437 | UBAM - ANGEL JAPAN SMALL CAP EQUITY IPHD EUR +31.45% +21.66% +9.77%
LU0447831933 | UBAM - ANGEL JAPAN SMALL CAP EQUITY IPHC CHF +30.99% +21.66% +9.61%
LU0570475771 | UBAM - ANGEL JAPAN SMALL CAP EQUITY IPHC usD +35.17% +22.90% +10.74%
LU0862309415 | UBAM - ANGEL JAPAN SMALL CAP EQUITY UPD JPY N.R. +22.73% +10.75%
LU0946662284 | UBAM - ANGEL JAPAN SMALL CAP EQUITY UPHC EUR - N.R. N.R.
LU0946662367 | UBAM - ANGEL JAPAN SMALL CAP EQUITY UPHD EUR - - N.R.
LU0306285783 | UBAM - ANGEL JAPAN SMALL CAP EQUITY RC JPY +30.30% +23.42% +9.19%
LU0940719254 | UBAM - ANGEL JAPAN SMALL CAP EQUITY RHC EUR +29.36% +21.74% +8.08%
LU1861455266 | UBAM - ANGEL JAPAN SMALL CAP EQUITY KHC GBP +33.51% +24.30% +10.63%
LU2256762910 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AC usSD - - N.R.
LU2256763058 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AD usb - - N.R.
LU2256763132 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AC CHF - - N.R.
LU2301156563 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AHC CHF - - N.R.
LU2256763306 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AC EUR - - N.R.
LU2256763488 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AD EUR - - N.R.
LU2301156308 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AHC EUR - - N.R.
LU2256763561 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AC SEK - - N.R.
LU2256763991 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) AD GBP - - N.R.
LU2256764452 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) APC usb - - N.R.
LU2256764965 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) APC EUR - - N.R.
LU2256766747 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IC usb - - N.R.
LU2256767125 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) ID UsSD - - N.R.
LU2301153974 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IHC CHF - - N.R.
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LU2256767984 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IC EUR - - N.R.
LU2301153628 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IHC EUR - - N.R.
LU2301153545 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IHD EUR - - N.R.
LU2256768362 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IC SEK - - N.R.
LU2301156993 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IHC GBP - - N.R.
LU2256769683 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IC AUD - - N.R.
LU2256770004 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) IPC usb - - N.R.
LU2256772802 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) uc usb - - N.R.
LU2301158429 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) UHD usb - - N.R.
LU2301158346 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) uc CHF - - N.R.
LU2301158189 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) UHC CHF - - N.R.
LU2301157967 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) uc EUR - - N.R.
LU2301157538 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) UHD EUR - - N.R.
LU2256773289 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) uc GBP - - N.R.
LU2301153115 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) UHC GBP - - N.R.
LU2301149279 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) UHD GBP - - N.R.
LU2256773792 | UBAM - BELL GLOBAL SMID CAP EQUITY (8) UPC UsSD - - N.R.
LU2351025288 | UBAM - BIODIVERSITY RESTORATION (9) AC uUsD - - N.R.
LU2351037960 | UBAM - BIODIVERSITY RESTORATION (9) AC EUR - - N.R.
LU2351038422 | UBAM - BIODIVERSITY RESTORATION (9) AD GBP b - N.R.
LU2351038695 | UBAM - BIODIVERSITY RESTORATION (9) AEC UsSD - - N.R.
LU2351038778 | UBAM - BIODIVERSITY RESTORATION (9) AED usb - - N.R.
LU2351039156 | UBAM - BIODIVERSITY RESTORATION (9) AEC EUR - - N.R.
LU2351039230 | UBAM - BIODIVERSITY RESTORATION (9) AED EUR - - N.R.
LU2351038851 | UBAM - BIODIVERSITY RESTORATION (9) AEC CHF - - N.R.
LU2351037374 | UBAM - BIODIVERSITY RESTORATION (9) APC uUsSD - - N.R.
LU2351037291 | UBAM - BIODIVERSITY RESTORATION (9) IC usb - - N.R.
LU2351036640 | UBAM - BIODIVERSITY RESTORATION (9) IC EUR - - N.R.
LU2351042960 | UBAM - BIODIVERSITY RESTORATION (9) IEC usb - - N.R.
LU2351043349 | UBAM - BIODIVERSITY RESTORATION (9) IEC EUR - - N.R.
LU2351043182 | UBAM - BIODIVERSITY RESTORATION (9) IEC CHF - - N.R.
LU2351044073 | UBAM - BIODIVERSITY RESTORATION (9) IED GBP b - N.R.
LU2351040832 | UBAM - BIODIVERSITY RESTORATION (9) uc uUsSD - - N.R.
LU2351040915 | UBAM - BIODIVERSITY RESTORATION (9) ub usb - - N.R.
LU2351041210 | UBAM - BIODIVERSITY RESTORATION (9) uc EUR - - N.R.
LU2351041301 | UBAM - BIODIVERSITY RESTORATION (9) ubD EUR - - N.R.
LU2351041483 | UBAM - BIODIVERSITY RESTORATION (9) uc CHF - - N.R.
LU2351041053 | UBAM - BIODIVERSITY RESTORATION (9) uc GBP - - N.R.
LU2351041640 | UBAM - BIODIVERSITY RESTORATION (9) uUPC usb - - N.R.
LU2351028977 | UBAM - BIODIVERSITY RESTORATION (9) KC GBP - - N.R.
LU2351029272 | UBAM - BIODIVERSITY RESTORATION (9) KD GBP - - N.R.
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LU0087798301 | UBAM - DR. EHRHARDT GERMAN EQUITY AC EUR +14.41% +4.62% +13.01%
LU0570465202 | UBAM - DR. EHRHARDT GERMAN EQUITY AHC UsD +17.40% +6.28% +13.60%
LU0181358846 | UBAM - DR. EHRHARDT GERMAN EQUITY IC EUR +15.26% +5.40% +13.85%
LU0181358762 | UBAM - DR. EHRHARDT GERMAN EQUITY RC EUR +13.27% +3.57% +11.88%
LU2001956478 | UBAM - EUROPE MARKET NEUTRAL (10) AC EUR N.R. +10.07% +0.55%
LU2001956551 | UBAM - EUROPE MARKET NEUTRAL (10) AD EUR - N.R. +0.55%
LU2019297253 | UBAM - EUROPE MARKET NEUTRAL (10) AHC CHF - N.R. -0.02%
LU2001956809 | UBAM - EUROPE MARKET NEUTRAL (10) AC uUsSD - N.R. -6.55%
LU2019297410 | UBAM - EUROPE MARKET NEUTRAL (10) AHC usb - N.R. +1.10%
LU2001957443 | UBAM - EUROPE MARKET NEUTRAL (10) IC EUR N.R. +10.73% +1.14%
LU2001957526 | UBAM - EUROPE MARKET NEUTRAL (10) ID EUR - N.R. +1.13%
LU2001957872 | UBAM - EUROPE MARKET NEUTRAL (10) IC CHF N.R. +10.19% -3.11%
LU2019298061 | UBAM - EUROPE MARKET NEUTRAL (10) IHC CHF - N.R. +0.58%
LU2001958094 | UBAM - EUROPE MARKET NEUTRAL (10) IC usb - N.R. -6.00%
LU2019298814 | UBAM - EUROPE MARKET NEUTRAL (10) IHD GBP - N.R. +1.45%
LU2001958763 | UBAM - EUROPE MARKET NEUTRAL (10) uc EUR - N.R. +0.92%
LU2001958847 | UBAM - EUROPE MARKET NEUTRAL (10) ub EUR - N.R. +0.90%
LU2001959142 | UBAM - EUROPE MARKET NEUTRAL (10) RC EUR - N.R. -0.45%
LU2001959225 | UBAM - EUROPE MARKET NEUTRAL (10) RD EUR - N.R. -0.46%
LU2001959498 | UBAM - EUROPE MARKET NEUTRAL (10) ZC EUR - N.R. +1.81%
LU1509917735 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) AC EUR +30.71% +14.44% +22.24%
LU1509917818 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) AD EUR +30.71% +14.45% +22.24%
LU1509917909 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) AC CHF +26.08% +13.88% +17.11%
LU1509918386 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) AHC UsD +34.03% +16.52% +22.99%
LU1509919277 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) IC EUR +31.67% +15.30% +23.14%
LU1509919350 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) ID EUR +31.68% +15.30% +23.14%
LU1509919863 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) IHC usb +35.02% +17.39% +23.89%
LU1509919947 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) IHD usD +35.03% +17.39% +23.89%
LU1509920283 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) IC GBP +24.31% +21.79% +15.51%
LU1509920366 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) ID GBP +24.31% +21.79% +15.51%
LU1509920440 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) uc EUR - - N.R.
LU1509920523 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) ub EUR +31.35% +15.03% +22.84%
LU1509920796 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) uc GBP - - N.R.
LU1509920952 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) RC EUR +30.07% +13.88% +21.62%
LU1611263655 | UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (17) YC EUR +32.34% +15.88% +23.75%
LU1088691354 | UBAM - GLOBAL EQUITY AC usb +31.64% +30.59% +16.08%
LU1088692675 | UBAM - GLOBAL EQUITY AC EUR +34.06% +19.80% +24.90%
LU1088692832 | UBAM - GLOBAL EQUITY AD EUR +34.05% +19.80% +24.89%
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LU1088694457 | UBAM - GLOBAL EQUITY APC usb +32.29% +29.57% +16.67%
LU1088696155 | UBAM - GLOBAL EQUITY APHC EUR +29.12% +24.78% +17.05%
LU1088697633 | UBAM - GLOBAL EQUITY IC usD +32.60% +31.56% +16.94%
LU1088697807 | UBAM - GLOBAL EQUITY ID usb +32.61% +31.55% +16.94%
LU1088699092 | UBAM - GLOBAL EQUITY IC EUR +35.15% +20.70% +25.82%
LU1088699688 | UBAM - GLOBAL EQUITY IHD EUR +29.42% +26.09% +17.33%
LU1088700528 | UBAM - GLOBAL EQUITY IHD GBP +30.78% +26.24% +17.90%
LU1088700791 | UBAM - GLOBAL EQUITY IPC usb +33.10% +30.29% +17.39%
LU1088701336 | UBAM - GLOBAL EQUITY IPC EUR +35.56% +19.65% +26.30%
LU1088702227 | UBAM - GLOBAL EQUITY uc UsSD - N.R. +16.65%
LU2001960231 | UBAM - GLOBAL FINTECH EQUITY (11) AC uUsSD - N.R. +2.57%
LU2001960314 | UBAM - GLOBAL FINTECH EQUITY (11) AD usb - N.R. +2.57%
LU2001960405 | UBAM - GLOBAL FINTECH EQUITY (11) AHC uUsD - N.R. +3.97%
LU2001959654 | UBAM - GLOBAL FINTECH EQUITY (11) AC EUR - N.R. +10.37%
LU2001959811 | UBAM - GLOBAL FINTECH EQUITY (11) AHC EUR - N.R. +2.96%
LU2001959902 | UBAM - GLOBAL FINTECH EQUITY (11) AHD EUR - N.R. +3.05%
LU2001960074 | UBAM - GLOBAL FINTECH EQUITY (11) AHC CHF - N.R. +2.44%
LU2001960827 | UBAM - GLOBAL FINTECH EQUITY (11) AHC GBP - N.R. +2.99%
LU2001961981 | UBAM - GLOBAL FINTECH EQUITY (11) APC usb - N.R. +3.06%
LU2001961478 | UBAM - GLOBAL FINTECH EQUITY (11) APHC EUR - N.R. +3.62%
LU2001962526 | UBAM - GLOBAL FINTECH EQUITY (11) APHC GBP - N.R. +3.49%
LU2001963508 | UBAM - GLOBAL FINTECH EQUITY (11) IC usb - N.R. +3.30%
LU2001963680 | UBAM - GLOBAL FINTECH EQUITY (11) ID uUsD - N.R. +3.31%
LU2001963763 | UBAM - GLOBAL FINTECH EQUITY (11) IHC usb - N.R. +4.70%
LU2001962872 | UBAM - GLOBAL FINTECH EQUITY (11) IC EUR - N.R. +9.54%
LU2001963177 | UBAM - GLOBAL FINTECH EQUITY (11) IHC EUR - N.R. +3.72%
LU2001963250 | UBAM - GLOBAL FINTECH EQUITY (11) IHD EUR - N.R. +3.78%
LU2001963334 | UBAM - GLOBAL FINTECH EQUITY (11) IHC CHF - N.R. +3.17%
LU2001964068 | UBAM - GLOBAL FINTECH EQUITY (11) IHD SEK - N.R. +3.23%
LU2001965115 | UBAM - GLOBAL FINTECH EQUITY (11) IPC uUsD - N.R. +3.63%
LU2001965206 | UBAM - GLOBAL FINTECH EQUITY (11) IPD usb - - N.R.
LU2001964811 | UBAM - GLOBAL FINTECH EQUITY (11) IPHC CHF b N.R. +3.48%
LU2001965974 | UBAM - GLOBAL FINTECH EQUITY (11) IPHC GBP - N.R. +4.06%
LU2001966279 | UBAM - GLOBAL FINTECH EQUITY (11) uc usb - N.R. +3.09%
LU2001966352 | UBAM - GLOBAL FINTECH EQUITY (11) ub usD - - N.R.
LU2001967244 | UBAM - GLOBAL FINTECH EQUITY (11) uPC usDb - N.R. +3.38%
LU2001967913 | UBAM - GLOBAL FINTECH EQUITY (11) UPHC EUR - N.R. +3.61%
LU2001976310 | UBAM - GLOBAL FINTECH EQUITY (11) RC UsSD - N.R. +1.43%
LU2051758147 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) AC usSD - N.R. -1.21%
LU2051758220 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) AD usb - N.R. -1.21%
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LU2051758659 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) AC EUR - N.R. +6.29%
LU2051758733 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) AD EUR - N.R. +6.31%
LU2051759202 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) APC usSD - N.R. -0.68%
LU2051759384 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) APD usb - N.R. -0.68%
LU2051759624 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) APC EUR - N.R. +6.63%
LU2051760473 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) IC usb - N.R. -0.47%
LU2051760556 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) ID usbD - N.R. -0.48%
LU2051760804 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) IC EUR - N.R. +7.08%
LU2051760986 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) ID EUR - - N.R.
LU2051761281 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) IC GBP - N.R. +0.44%
LU2051761794 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) IPC usb - N.R. -0.10%
LU2051762172 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) IPC EUR - N.R. +7.19%
LU2051762768 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) uc usbD - N.R. -0.72%
LU2051762842 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) ub usb - N.R. -0.71%
LU2411313435 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) ubD EUR - - N.R.
LU2051763063 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) ub GBP - - N.R.
LU2051763659 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) RC usSD - N.R. -2.20%
LU2424135478 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) KC EUR - - N.R.
LU2051765191 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) KC GBP - N.R. +0.62%
LU2051765274 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) KD GBP - N.R. +0.66%
LU2051765357 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YC uUsD - N.R. +0.02%
LU2051765514 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YD UsSD - N.R. +0.02%
LU2051765605 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YC CHF - N.R. +3.10%
LU2051765860 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YC EUR - N.R. +7.62%
LU2051765944 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YD EUR - N.R. +7.62%
LU2051766249 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YC GBP - - N.R.
LU2051766322 | UBAM - POSITIVE IMPACT EMERGING EQUITY (12) YD GBP - N.R. +0.94%
LU1861460340 | UBAM - POSITIVE IMPACT EQUITY AC EUR +27.20% +21.41% +12.39%
LU1861460423 | UBAM - POSITIVE IMPACT EQUITY AD EUR - N.R. +12.43%
LU1861460696 | UBAM - POSITIVE IMPACT EQUITY AC CHF +22.69% +20.81% +7.67%
LU1861460852 | UBAM - POSITIVE IMPACT EQUITY AC usbD +24.90% +32.34% +4.46%
LU1861461231 | UBAM - POSITIVE IMPACT EQUITY AC GBP - N.R. +5.42%
LU1861461314 | UBAM - POSITIVE IMPACT EQUITY AD GBP - - N.R.
LU1861461405 | UBAM - POSITIVE IMPACT EQUITY APC EUR +9.26% +19.01% +12.90%
LU1861461587 | UBAM - POSITIVE IMPACT EQUITY APD EUR +27.68% +19.22% +12.92%
LU1861461744 | UBAM - POSITIVE IMPACT EQUITY APD CHF +23.17% +18.51% +8.17%
LU1861461827 | UBAM - POSITIVE IMPACT EQUITY APC uUsD +25.33% +29.61% +4.94%
LU1861462635 | UBAM - POSITIVE IMPACT EQUITY IC EUR +27.52% +21.70% +13.08%
LU1861462718 | UBAM - POSITIVE IMPACT EQUITY ID EUR +27.52% +21.70% +13.09%
LU1861462809 | UBAM - POSITIVE IMPACT EQUITY IC CHF +23.01% +21.09% +8.34%
LU1861463013 | UBAM - POSITIVE IMPACT EQUITY IC usb +25.21% +32.65% +5.11%
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LU1861463104 | UBAM - POSITIVE IMPACT EQUITY ID usb N.R. +32.66% +5.11%
LU1861463443 | UBAM - POSITIVE IMPACT EQUITY IC GBP N.R. +28.56% +6.08%
LU2073878519 | UBAM - POSITIVE IMPACT EQUITY IC JPY N.R. +26.88% +18.02%
LU1861463799 | UBAM - POSITIVE IMPACT EQUITY IPC EUR +27.99% +19.40% +13.48%
LU1861464847 | UBAM - POSITIVE IMPACT EQUITY uc EUR +27.21% +21.39% +12.81%
LU1861464920 | UBAM - POSITIVE IMPACT EQUITY ub EUR +27.22% +21.41% +12.82%
LU2351164566 | UBAM - POSITIVE IMPACT EQUITY uc uUsSD - - N.R.
LU1861465067 | UBAM - POSITIVE IMPACT EQUITY uc GBP +20.09% +28.25% +5.82%
LU1861465141 | UBAM - POSITIVE IMPACT EQUITY ub GBP +20.09% +28.25% +5.82%
LU1861466628 | UBAM - POSITIVE IMPACT EQUITY RC EUR - N.R. +11.13%
LU1861466974 | UBAM - POSITIVE IMPACT EQUITY KC EUR +18.14% +22.45% +13.81%
LU1861467279 | UBAM - POSITIVE IMPACT EQUITY KC GBP N.R. +29.41% +6.73%
LU1861467352 | UBAM - POSITIVE IMPACT EQUITY KD GBP N.R. +29.49% +6.71%
LU1861467436 | UBAM - POSITIVE IMPACT EQUITY YC EUR +28.64% +22.78% +14.09%
LU1861467519 | UBAM - POSITIVE IMPACT EQUITY YD EUR - N.R. +14.09%
LU1861467949 | UBAM - POSITIVE IMPACT EQUITY YC usb +26.33% +33.83% +6.04%
LU1861468087 | UBAM - POSITIVE IMPACT EQUITY YD UsSD - N.R. +6.04%
LU1861468327 | UBAM - POSITIVE IMPACT EQUITY YC GBP N.R. +29.70% +7.01%
LU1861468590 | UBAM - POSITIVE IMPACT EQUITY YD GBP N.R. +29.70% +7.02%
LU1861468673 | UBAM - POSITIVE IMPACT EQUITY ZC EUR - - N.R.
LU1861468830 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AC JPY - N.R. +13.67%
LU1861468913 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AD JPY - N.R. +13.64%
LU1861469051 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AHC EUR - N.R. +12.27%
LU1861469135 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AHD EUR - N.R. +12.29%
LU1861469218 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AHC CHF - N.R. +12.05%
LU1861469564 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AHC uUsSD - N.R. +13.09%
LU1861469994 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AHC SEK - N.R. +12.33%
LU1861470141 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) AHC GBP - N.R. +12.53%
LU1861470497 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) IC JPY - N.R. +14.52%
LU1861470570 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) ID JPY - N.R. +14.52%
LU1861470810 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) ID EUR - N.R. +11.40%
LU1861470901 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) IHC EUR - N.R. +13.12%
LU1861471115 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) IHC CHF - N.R. +12.89%
LU1861471388 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) IHC usb - N.R. +13.94%
LU1861471545 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) IHC SEK - - N.R.
LU1861472782 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) IPHC usDb - N.R. +13.93%
LU1861473327 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) uc JPY - N.R. +14.47%
LU1861473590 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) ubD JPY - N.R. +14.58%
LU1861473673 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) UHC EUR - N.R. +13.14%
LU1861473756 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) UHD EUR - N.R. +13.14%
LU1861473913 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) UHD GBP - N.R. +13.38%
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LU1861474051 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) RC JPY - N.R. +12.58%
LU1861474135 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) RHC EUR - N.R. +11.18%
LU1861474564 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) KHC GBP - - N.R.
LU1861474648 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) KHD GBP - - N.R.
LU2121234129 | UBAM - SNAM JAPAN EQUITY SUSTAINABLE (13) YD JPY - N.R. +15.02%
LU0073503921 | UBAM - SWISS EQUITY AC CHF +33.05% +7.15% +26.54%
LU0367305280 | UBAM - SWISS EQUITY AD CHF +33.05% +7.15% +26.54%
LU1273951282 | UBAM - SWISS EQUITY AHC CHF +32.94% +7.47% +26.31%
LU1273951365 | UBAM - SWISS EQUITY AHD CHF +32.95% +7.46% +26.31%
LU0352162191 | UBAM - SWISS EQUITY AHC EUR +32.87% +6.81% +26.35%
LU1273951795 | UBAM - SWISS EQUITY AC uUsD +35.44% +17.38% +22.76%
LU0570480771 | UBAM - SWISS EQUITY AHC usb +36.68% +8.49% +27.58%
LU0570480938 | UBAM - SWISS EQUITY AHD uUsD +36.68% +8.48% +27.57%
LU0782399306 | UBAM - SWISS EQUITY AHC GBP +34.33% +6.49% +27.05%
LU0132668087 | UBAM - SWISS EQUITY IC CHF +33.58% +7.57% +27.04%
LU0371561910 | UBAM - SWISS EQUITY ID CHF +33.57% +7.57% +27.04%
LU1273952256 | UBAM - SWISS EQUITY IHC CHF +33.46% +7.88% +26.81%
LU1273952330 | UBAM - SWISS EQUITY IHD CHF +33.47% +7.89% +26.81%
LU1273952413 | UBAM - SWISS EQUITY IC EUR - N.R. +32.60%
LU0192065646 | UBAM - SWISS EQUITY IHC EUR +33.39% +7.23% +26.85%
LU0371562058 | UBAM - SWISS EQUITY IHD EUR - N.R. +26.83%
LU0570481159 | UBAM - SWISS EQUITY IHC usb +37.21% +8.91% +28.08%
LU0570481407 | UBAM - SWISS EQUITY IHD uUsD +37.21% +8.92% +28.07%
LU0782399991 | UBAM - SWISS EQUITY IHC GBP +34.86% +6.91% +27.55%
LU0862308441 | UBAM - SWISS EQUITY uc CHF +33.52% +7.52% +26.99%
LU0862308524 | UBAM - SWISS EQUITY ubD CHF +33.52% +7.52% +26.98%
LU1273953908 | UBAM - SWISS EQUITY uc usb +35.93% +17.80% +23.19%
LU1273954203 | UBAM - SWISS EQUITY uc GBP - - N.R.
LU0946663506 | UBAM - SWISS EQUITY UHC EUR +33.33% +7.18% +26.80%
LU0946663688 | UBAM - SWISS EQUITY UHD EUR - - N.R.
LU1273953577 | UBAM - SWISS EQUITY UHC usD +37.16% +8.87% +28.02%
LU0862308797 | UBAM - SWISS EQUITY UHC GBP +34.80% +6.87% +27.49%
LU0132643411 | UBAM - SWISS EQUITY RC CHF +31.73% +6.08% +25.28%
LU2256752952 | UBAM - SWISS EQUITY SHC EUR - - N.R.
LU1603349165 | UBAM - SWISS EQUITY YC CHF +33.77% +7.72% +27.32%
LU0940720187 | UBAM - SWISS EQUITY ZC CHF - N.R. N.R.
LU1088703548 | UBAM - SWISS SMALL AND MID CAP EQUITY AC CHF +32.82% +8.36% +26.75%
LU1088703621 | UBAM - SWISS SMALL AND MID CAP EQUITY AD CHF +32.80% +8.36% +26.75%
LU1088703894 | UBAM - SWISS SMALL AND MID CAP EQUITY AHC EUR +32.55% +7.96% +26.54%
LU1088704199 | UBAM - SWISS SMALL AND MID CAP EQUITY AHC usb +36.38% +10.03% +27.86%
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LU1088704785 | UBAM - SWISS SMALL AND MID CAP EQUITY APC CHF +33.27% +8.61% +26.20%
LU1088705832 | UBAM - SWISS SMALL AND MID CAP EQUITY IC CHF +33.34% +8.78% +27.24%
LU1088705915 | UBAM - SWISS SMALL AND MID CAP EQUITY ID CHF +33.33% +8.78% +27.25%
LU1088706053 | UBAM - SWISS SMALL AND MID CAP EQUITY IHC EUR +33.05% +8.38% +27.04%
LU1088706210 | UBAM - SWISS SMALL AND MID CAP EQUITY IHC UsD +36.91% +10.45% +28.36%
LU1088706996 | UBAM - SWISS SMALL AND MID CAP EQUITY IHD GBP +34.51% +7.99% +27.74%
LU1088707291 | UBAM - SWISS SMALL AND MID CAP EQUITY IPC CHF +33.66% +8.86% +26.49%
LU1088708265 | UBAM - SWISS SMALL AND MID CAP EQUITY uc CHF - N.R. +27.19%
LU1088708349 | UBAM - SWISS SMALL AND MID CAP EQUITY ub CHF +33.29% +8.73% +27.19%
LU1808464173 | UBAM - TECH GLOBAL LEADERS EQUITY AC usb +32.46% +45.78% +25.91%
LU1808464256 | UBAM - TECH GLOBAL LEADERS EQUITY AD uUsD - - N.R.
LU1808464504 | UBAM - TECH GLOBAL LEADERS EQUITY AHC CHF - N.R. +23.76%
LU1808465147 | UBAM - TECH GLOBAL LEADERS EQUITY IC uUsD +33.46% +46.86% +26.84%
LU1808465493 | UBAM - TECH GLOBAL LEADERS EQUITY IHC EUR +29.07% +43.23% +25.05%
LU1808465576 | UBAM - TECH GLOBAL LEADERS EQUITY IHD EUR - N.R. +25.05%
LU1808465659 | UBAM - TECH GLOBAL LEADERS EQUITY IHC CHF - - N.R.
LU1808466038 | UBAM - TECH GLOBAL LEADERS EQUITY IHC GBP - N.R. +25.67%
LU1808466111 | UBAM - TECH GLOBAL LEADERS EQUITY IHD GBP - N.R. +25.67%
LU1808466202 | UBAM - TECH GLOBAL LEADERS EQUITY uc usb - - N.R.
LU1808466384 | UBAM - TECH GLOBAL LEADERS EQUITY ub usb +33.15% +46.50% +26.56%
LU1808466624 | UBAM - TECH GLOBAL LEADERS EQUITY UHD EUR - N.R. +24.75%
LU1808467432 | UBAM - TECH GLOBAL LEADERS EQUITY RC usb - N.R. +24.66%
LU1704633400 | UBAM - US EQUITY GROWTH AC usbD +34.68% +26.81% +26.02%
LU1704633582 | UBAM - US EQUITY GROWTH AD usb N.R. +26.81% +26.02%
LU1704633665 | UBAM - US EQUITY GROWTH AHC EUR N.R. +23.27% +24.30%
LU1704633749 | UBAM - US EQUITY GROWTH AHD EUR - - N.R.
LU1704633822 | UBAM - US EQUITY GROWTH AHC CHF N.R. +22.57% +23.82%
LU1704634473 | UBAM - US EQUITY GROWTH AHC GBP - - N.R.
LU1704635793 | UBAM - US EQUITY GROWTH IC uUsD +35.70% +27.75% +26.96%
LU1704635876 | UBAM - US EQUITY GROWTH ID usb +35.71% +27.75% +26.96%
LU1704635959 | UBAM - US EQUITY GROWTH IHC EUR +31.29% +24.19% +25.24%
LU1704636098 | UBAM - US EQUITY GROWTH IHD EUR +31.29% +24.19% +25.24%
LU1704636171 | UBAM - US EQUITY GROWTH IHC CHF - - N.R.
LU1704636254 | UBAM - US EQUITY GROWTH IHD CHF N.R. +23.49% +24.74%
LU1704636684 | UBAM - US EQUITY GROWTH IHD GBP - N.R. +25.92%
LU1704637906 | UBAM - US EQUITY GROWTH uc usb - N.R. +26.67%
LU1704638037 | UBAM - US EQUITY GROWTH ubD usSD +35.38% +27.44% +26.66%
LU1704638110 | UBAM - US EQUITY GROWTH UHC EUR - - N.R.
LU1704638201 | UBAM - US EQUITY GROWTH UHD EUR +30.98% +23.90% +24.93%
LU1704638896 | UBAM - US EQUITY GROWTH UHD GBP +32.41% +23.22% +25.62%
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LU1704639860 | UBAM - US EQUITY GROWTH RC ‘ usb N.R. +26.17% +25.39%
LU1044369277 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AC usb +14.95% +10.14% +5.89%
LU1044369350 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AD usb +14.96% +10.14% +5.89%
LU1044369517 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AHC EUR +11.20% +7.62% +4.52%
LU1044369608 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AHD EUR +11.20% +7.63% +4.52%
LU1044369863 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AHC CHF +10.81% +7.35% +4.15%
LU1044369947 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AHD CHF +10.80% +7.34% +4.15%
LU1044370440 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AHC GBP +12.49% +7.63% +5.12%
LU1044370523 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) AHD GBP +12.49% +7.63% +5.12%
LU1044370879 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) IC usb +15.67% +10.84% +6.55%
LU1044371174 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) IHC EUR +11.89% +8.30% +5.17%
LU1044373386 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (17) RC usbD +14.16% +9.37% +5.15%
LU1044364393 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AC usb +12.24% +9.06% +3.43%
LU1044364476 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AD usb +12.24% +9.06% +3.43%
LU1044364633 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AHC EUR +8.56% +6.66% +2.11%
LU1044364716 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AHD EUR +8.56% +6.66% +2.10%
LU1044364989 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AHC CHF +8.20% +6.42% +1.88%
LU1044365010 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AHD CHF +8.20% +6.42% +1.88%
LU1044365523 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AHC GBP +9.84% +6.90% +2.75%
LU1044365796 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) AHD GBP +9.84% +6.89% +2.75%
LU1044365952 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) IC usb +12.94% +9.74% +4.08%
LU1044366257 | UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (17) IHC EUR +9.23% +7.33% +2.75%
LU1044379318 | UBAM - MULTIFUNDS ALTERNATIVE AC usb +3.60% +3.48% +4.04%
LU1044379581 | UBAM - MULTIFUNDS ALTERNATIVE AHC EUR +0.18% +1.40% +2.87%
LU1044379664 | UBAM - MULTIFUNDS ALTERNATIVE AHD EUR +0.18% +1.41% +2.88%
LU1044379748 | UBAM - MULTIFUNDS ALTERNATIVE AHC CHF -0.17% +1.14% +2.62%
LU1044380597 | UBAM - MULTIFUNDS ALTERNATIVE IC usb +4.57% +4.30% +4.80%
LU1044380753 | UBAM - MULTIFUNDS ALTERNATIVE IHC EUR +1.11% +2.22% +3.61%
LU1044381561 | UBAM - MULTIFUNDS ALTERNATIVE uc usDb +4.33% +4.06% +4.54%
LU1044381645 | UBAM - MULTIFUNDS ALTERNATIVE ub uUsD +4.34% +4.06% +4.56%
LU1044381728 | UBAM - MULTIFUNDS ALTERNATIVE UHC EUR +0.88% +1.98% +3.36%
LU1044382296 | UBAM - MULTIFUNDS ALTERNATIVE UHD GBP +2.15% +2.36% +3.99%
LU2001985576 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) AC usDb - N.R. +7.28%
LU2001986038 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) AHC EUR - N.R. +5.87%
LU2001986202 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) AC CHF - N.R. +10.53%
LU2001986970 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) AHC GBP - N.R. +6.51%
LU2001988083 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) IC uUsSD - N.R. +8.08%
LU2001988596 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) IHC EUR - N.R. +6.61%
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LU2001989214 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) IC GBP - N.R. +9.06%
LU2001989487 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) IHC GBP - N.R. +7.29%
LU2001990659 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) uc uUsSD - N.R. +7.44%
LU2001991970 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) UHC GBP - N.R. +6.62%
LU2001994560 | UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (14) ZC uUsSD - N.R. +8.78%
LU2001994727 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AC uUsSD N.R. +26.26% +10.92%
LU2001995021 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AD usb - - N.R.
LU2001995294 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AC EUR - - N.R.
LU2001995450 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AHC EUR N.R. +22.80% +9.34%
LU2001995534 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AHD EUR - - N.R.
LU2001995880 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AHC CHF - - N.R.
LU2001996268 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AHC GBP - - N.R.
LU2001996342 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AHD GBP - - N.R.
LU2001996771 | UBAM - MULTIFUNDS SECULAR TRENDS (15) AHC SGD - - N.R.
LU2001997407 | UBAM - MULTIFUNDS SECULAR TRENDS (15) IC usb N.R. +27.17% +11.70%
LU2001997662 | UBAM - MULTIFUNDS SECULAR TRENDS (15) IC EUR N.R. +16.67% +20.18%
LU2001997829 | UBAM - MULTIFUNDS SECULAR TRENDS (15) IHC EUR N.R. +23.69% +10.11%
LU2001998124 | UBAM - MULTIFUNDS SECULAR TRENDS (15) IC CHF - - N.R.
LU2001998637 | UBAM - MULTIFUNDS SECULAR TRENDS (15) IC GBP N.R. +23.25% +12.73%
LU2001999015 | UBAM - MULTIFUNDS SECULAR TRENDS (15) IHD GBP N.R. +22.76% +10.73%
LU2002003494 | UBAM - MULTIFUNDS SECULAR TRENDS (15) UHC CHF - - N.R.
LU2002003650 | UBAM - MULTIFUNDS SECULAR TRENDS (15) uc GBP - - N.R.
LU2002000128 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KC uUsSD N.R. +27.10% +11.63%
LU2002000391 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KD usb N.R. +27.09% +11.64%
LU2002000474 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KC EUR N.R. +16.60% +20.11%
LU2002000631 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KHC EUR N.R. +23.62% +10.04%
LU2002000805 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KC CHF N.R. +16.01% +15.07%
LU2002000987 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KD CHF N.R. +16.01% +15.07%
LU2002001019 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KHC CHF N.R. +23.48% +9.66%
LU2002001282 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KC GBP N.R. +23.17% +12.66%
LU2002001365 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KD GBP N.R. +23.18% +12.66%
LU2002001449 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KHC GBP - - N.R.
LU2002002090 | UBAM - MULTIFUNDS SECULAR TRENDS (15) KHD SGD N.R. +24.95% +10.96%
LU2002005358 | UBAM - MULTIFUNDS SECULAR TRENDS (15) MC usb N.R. +27.63% +12.09%
LU2002005515 | UBAM - MULTIFUNDS SECULAR TRENDS (15) MD uUsSD N.R. +27.63% +12.09%
LU2002005788 | UBAM - MULTIFUNDS SECULAR TRENDS (15) MHC EUR N.R. +24.12% +10.50%
LU2002005945 | UBAM - MULTIFUNDS SECULAR TRENDS (15) MHC CHF - - N.R.
LU2002006836 | UBAM - SELECT HORIZON (16) AC usb - N.R. +3.63%
LU2002007214 | UBAM - SELECT HORIZON (16) AHC EUR - N.R. +2.58%
LU2002009343 | UBAM - SELECT HORIZON (16) IC usb - N.R. +4.36%
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Name Type
UBAM - SELECT HORIZON (16) IHC EUR
UBAM - SELECT HORIZON (16) IHC GBP
UBAM - SELECT HORIZON (16) UHD GBP

This sub-fund was launched on 14™ July 2021.

This sub-fund was launched on 10" November 2021.
This sub-fund was launched on 31* March 2020.
This sub-fund was launched on 12" July 2021.

This sub-fund was launched on 6" July 2021.

This sub-fund was launched on 21 January 2021.
This sub-fund was launched on 4" February 2021.
This sub-fund was launched on 25" February 2021.
This sub-fund was launched on 29" September 2021.
This sub-fund was launched on 29" July 2019.

This sub-fund was launched on 2™ October 2020.
This sub-fund was launched on 7" May 2020.

This sub-fund was launched on 5™ March 2020.

This sub-fund was launched on 19" February.

This sub-fund was launched on 12" July 2019.

This sub-fund was launched on 19" February 2020.
Please refer to Note 18.

2019

2020
N.R.
N.R.

2021
+3.30%
+3.77%

N.R.

NB: The launching dates of the shares classes represented may differ from the launching date of the
sub-fund. In other respects, the performance of the ‘D’ shares classes is calculated dividend
reinvested.

Luxembourg, 21%' March 2022

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

The Board of Directors
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To the Shareholders of
UBAM

287-289 route d’Arlon
L-1150 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Opinion

We have audited the financial statements of UBAM (the “Fund”) and of each of its sub-funds, which comprise the
statement of net assets and the statement of investments and other net assets as at 31 December 2021 and the
statement of operations and other changes in net assets for the year then ended, and notes to the financial

statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund
and of each of its sub-funds as at 315 December 2021, 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 financial statements.
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
Financial Statements” section of our report. We are also 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 financial statements, and have fulfilled our other
ethical responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.
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 financial statements and our report of the “réviseur

d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

Société a responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895
Autorisation d’établissement 10022179

© Deloitte Audit, SARL
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements 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 this

fact. We have nothing to report in this regard.
Responsibilities of the Board of Directors of the Fund for the Financial Statements

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

error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s 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 to cease
operations, or has no realistic alternative but to do so.

sy

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises
agréé” 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 dated 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 financial statements.

As part of an audit in accordance with the Law dated 23™ July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, 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.

° 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.

. 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.
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. Conclude on the appropriateness of the Board of Directors of the Fund 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 ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our report of the “réviseur
d’entreprises agréé” to the related disclosures in the financial statements 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 report
of the “réviseur d’entreprises agréé”. However, future events or conditions may cause the Fund to cease to

continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements 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.
We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

For Deloitte Audit, Cabinet de révision agréé

Anne Ricci, Réviseur d’entreprises agréé

Partner

Luxembourg, 19t April 2022
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UBAM
Combined
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in EUR

Net asset value at the end of the year

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

Assets 17,521,025,043.19
Securities portfolio at market value Note 2 15,788,438,704.39
Long option contracts at market value Note 2 1,812,330.00
Other liquid assets Note 16 77,424,866.87
Cash at banks 624,786,952.24
Time deposits 296,000,000.00
Interest receivable on swap confracts Note 2 8,494,870.93
Interest receivable on bonds and other debt securities 44,111,701.82
Formation expenses, net Note 2 12,102.40
Receivable on sales of securities 120,349,677.79
Receivable on issues of shares 18,976,885.02
Dividends receivable 888,110.69
Unrealised gain on forward foreign exchange contracts Note 2 16,824,920.43
Unrealised gain on futures contracts Note 2 7,459,032.69
Unrealised gain on swap contracts Note 2 515,441,119.89
Receivable on treasury transactions Note 2 989.28
Ofther receivables 2,778.75

Liabilities 730,619,436.21
Short option contracts at market value Note 2 77,259.00
Bank liabilities 3,490,916.10
Other liquid liabilities Note 16 534,116,347.92
Payable on purchases of securities 127,293,897.19
Payable on redemptions of shares 18,779,337.16
Unrealised loss on forward foreign exchange contracts Note 2 7,218,914.57
Unrealised loss on futures contracts Note 2 6,654,362.39
Unrealised loss on swap contracts Note 2 254,908.25
Payable on freasury fransactions Note 2 6,254.25
Interest payable on swap contracts Note 2 79,651.80
Payable on swap contracts 967,631.34
Interest payable on bank accounts and expenses payable Note 2 31,679,956.23

16,790,405,606.99
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Combined

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Expressed in EUR

Income 500,305,690.40
Dividends, net Note 2 53,878,927.47
Interest on bonds and other debt securities, net Note 2 179,715,299.51
Interest on bank accounts 246,320.39
Bank interest on time deposits 399.99
Interest received on swap contracts Note 2 266,143,694.68
Otherincome 321,048.36

Expenses 174,613,887.24
Amortisation of formation expenses Note 2 927.10
Management fees Note 3 88,740,974.61
Custodian fees 2,049.80
Subscription duty (“taxe d'abonnement") Note 5 3,899,203.27
Bank interest on time deposits 2,379,849.75
Service fees Note 15 42,824,936.56
Performance fees Note 4 391,984.73
Audit fees 435,337.02
Interest paid Note 2 3,169,236.54
Legal fees 184,913.80
Transaction fees Note 2 10,201,678.61
Other administration costs Note 6,7 4,566,068.47
Banking charges and other fees 87,638.68
Interest paid on swap confracts Note 2 15,279,699.33
Ofther expenses 2,449,388.94

Net investment income 325,691,803.15
Net realised gain/(loss) on:

- securities portfolio Note 2 409,565,845.39
- option contracts Note 2 -479,637.87
- forward foreign exchange contracts Note 2 -172,270,559.33
- futures contracts Note 2 3,594,773.67
- swap confracts Note 2 46,790,412.95
- foreign exchange Note 2 1,614,664.97

Realised result 614,507,302.94

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 477,708,189.27
- option contracts Note 2 -298,567.31
- forward foreign exchange confracts Note 2 -98,342,234.18
- futures confracts Note 2 1,224,551.66
- swap confracts Note 2 -50,422,981.06

Result of operations 944,376,261.32
Dividends paid Note 9 -72,717,010.28
Subscriptions capitalisation shares 6,606,671,796.35
Subscriptions distribution shares 820,362,392.27
Redemptions capitalisation shares -6,304,739,219.30
Redemptions distribution shares -838,445,553.56

Increase in net assets 1,155,508,666.79

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

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Expressed in EUR

Revaluation difference Note 2 837,069,514.35
Total net assets at the beginning of the year 14,797,827,425.84
Total net assets at the end of the year 16,790,405,606.99

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

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on futures confracts

Unrealised gain on swap contracts

Liabilities
Bank liabilities
Other liquid liabilities

Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2

Note 16

Note 2
Note 2

UBAM - ABSOLUTE RETURN FIXED INCOME
Financial Statements as at 31/12/2021

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

AH - Distribution USD shares

AH - Distribution GBP shares

AP - Capitalisation shares

APH - Capitalisation CHF shares

APH - Capitalisation USD shares

APH - Capitalisation GBP shares

| - Distribution shares

IH - Capitalisation USD shares

IH - Distribution USD shares

IH - Capitalisation GBP shares

IP - Capitalisation shares

Shares
outstanding as at
01/01/2021

585.000

300.000

395,642.772

1,013.000

62,260.034

3,196.000

16,610.580

9,879.000

72,629.561

1,065.000

146,547.536

Shares issued

0.000

0.000

20,515.712

0.000

4,940.154

0.000

0.000

380.000

20,188.721

187.000

295,035.656

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

Shares redeemed

0.000

0.000

331,943.662

796.000

29,992.436

0.000

2,471.885

4,702.000

21,103.875

402.000

92,858.203

67,019,261.87

49,101,479.07
1,198,290.28
15,325,685.82
14,607.20
249,685.84
145,518.33
983,995.33

1,374,366.78

4,487.51
995,795.17
4,474.30
256,346.97
113,262.83

65,644,895.09

Shares
outstanding as at
31/12/2021

585.000

300.000

84,214.822

217.000

37,207.752

3,196.000

14,138.695

5,557.000

71,714.407

850.000

348,724.989
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IPH - Capitalisation USD shares

IPH - Distribution CHF shares

U - Distribution shares

UH - Capitalisation GBP shares

UPH - Capitalisation GBP shares

UPH - Distribution GBP shares

R - Capitalisation shares

UBAM - ABSOLUTE RETURN FIXED INCOME
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

32,188.136

490.000

36,821.359

10.503

5.000

19,918.675

10.000

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

Shares issued

0.000

0.000

2,483.000

0.000

0.000

1,971.000

0.000

Shares redeemed

895.538

0.000

24,238.170

10.490

0.000

1,115.000

10.000

Shares
outstanding as at
31/12/2021

31,292.598

490.000

15,066.189

0.013

5.000

20,774.675

0.000
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UBAM - ABSOLUTE RETURN FIXED INCOME
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets EUR 65,644,895.09 80,543,891.67 117,702,941.33
AH - Distribution USD shares
Number of shares outstanding 585.000 585.000 585.000
Net asset value per share USD 101.51 102.42 103.34
Dividend per share 0.88 2.94 -
AH - Distribution GBP shares
Number of shares outstanding 300.000 300.000 300.000
Net asset value per share GBP 101.08 101.69 101.56
Dividend per share 0.40 1.18 1.12
AP - Capitalisation shares
Number of shares outstanding 84,214.822 395,642.772 635,016.654
Net asset value per share EUR 103.05 103.38 102.29
APH - Capitalisation CHF shares
Number of shares outstanding 217.000 1,013.000 4,287.000
Net asset value per share CHF 99.22 99.82 99.14
APH - Capitalisation USD shares
Number of shares outstanding 37,207.752 62,260.034 91,589.997
Net asset value per share USD 114.42 113.93 111.17
APH - Capitalisation GBP shares
Number of shares outstanding 3,196.000 3,196.000 4,027.000
Net asset value per share GBP 108.70 108.43 106.54
I - Distribution shares
Number of shares outstanding 14,138.695 16,610.580 25,264.987
Net asset value per share EUR 101.15 101.44 100.55
Dividend per share - 0.20 0.30
IH - Capitalisation USD shares
Number of shares outstanding 5,557.000 9,879.000 21,479.390
Net asset value per share USD 113.97 113.44 110.64
IH - Distribution USD shares
Number of shares outstanding 71,714.407 72,629.561 30,645.393
Net asset value per share USD 100.51 101.20 101.92
Dividend per share 1.17 3.20 2.96
IH - Capitalisation GBP shares
Number of shares outstanding 850.000 1,065.000 3,826.000
Net asset value per share GBP 108.20 107.89 105.97
IP - Capitalisation shares
Number of shares outstanding 348,724.989 146,547.536 251,411.616
Net asset value per share EUR 106.26 106.18 104.62
IPH - Capitalisation USD shares
Number of shares outstanding 31,292.598 32,188.136 24,431.358
Net asset value per share USD 117.25 116.26 113.07
IPH - Distribution CHF shares
Number of shares outstanding 490.000 490.000 -
Net asset value per share CHF 100.30 100.49 -
Dividend per share - - -
U - Distribution shares
Number of shares outstanding 15,066.189 36,821.359 33,292.004
Net asset value per share EUR 99.22 99.69 99.00
Dividend per share - 0.20 0.29

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN FIXED INCOME

Total net assets

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UPH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UPH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

GBP

GBP

GBP

EUR

Key figures relating to the last 3 years

31/12/2021

65,644,895.09

0.013
106.92

5.000
111.53

20,774.675
98.58
1.06

31/12/2020

80,543,891.67

10.503
109.70

5.000
110.88

19,918.675
99.16
1.82

10.000
100.88

31/12/2019

117,702,941.33

10.503
107.95

5.000
108.54

23,130.245
99.05
1.38

10.000
100.64

Page 53



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 43,125,120.86  42,905,257.40 249,685.84 65.36
Bonds 27,606,306.27  27,321,686.51 170,522.39 41.62
Euro 25,363,206.17  25,093,699.17 151,892.29 38.23

1,000,000 ANGLO AMER CAP 3.25 14-23 03/04A 1,048,300.00 1,042,005.00 24,219.18 1.59
150,000 ARCELORMITTAL SA 1.75 19-25 19/11A 157,240.50 157,708.50 302.05 0.24
400,000 AT&TINC  1.45 14-22 01/06A 412,830.73 401,136.00 3,384.66 0.61
200,000 AT&T INC 2.35 18-29 05/09A 228,957.00 222,744.00 1,519.45 0.34
200,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 194,068.67 198,898.00 961.64 0.30
400,000 BANCO SANTANDER SA  0.2500 19-24 19/06A 404,816.00 403,164.00 534.25 0.61
400,000 BANK OF CHINA/P  0.50 19-22 13/03A 405,492.00 400,400.00 1,605.48 0.61
150,000 BECTON DICKINSO  0.0000 21-23 13/08A 150,439.50 150,184.50 0.00 0.23
280,000 BECTON DICKINSON 1.90 16-26 15/12A 306,311.60 299,797.40 23321 0.46
1,200,000 BOC LUXEMBOURG  0.125 20-23 16/01A 1,197,096.00 1,202,628.00 1,434.25 1.84
150,000 BP CAPITAL MARKETS 3.25 20-XX 22/06A 159,937.50 159,207.00 2,564.38 0.24
1,000,000 BPCE 0.875 18-24 31/01A 1,025,100.00 1,019,400.00 8,006.85 1.55
250,000 CITIGROUP INC 0.75 16-23 26/10A 254,725.00 253,625.00 339.04 0.39
200,000 COOPERATIEVE RA  3.1000 21-XX XX/XXS 200,000.00 199,639.00 34.07 0.30
400,000 CREDIT AGRICOLE SA  0.7500 18-23 05/12A 412,940.00 407,442.00 213.70 0.62
300,000 CREDIT AGRICOLE SA  0.375 19-25 21/10A 306,744.00 302,484.00 218.84 0.46
300,000 CREDIT AGRICOLE SA 0.50 19-24 24/06A 305,539.00 304,149.00 780.82 0.46
1,300,000 CREDIT SUISSE GROUP FDG  1.25 15-22 14/04A 1,325,872.00 1,306,019.00 11,619.86 2.00
110,000 CRH SMW FINANCE DAC  1.25 20-26 05/11A 116,352.50 114,809.20 210.96 0.17
150,000 DISCOVERY COMM  1.90 15-27 19/03A 159,030.00 157,571.25 2,240.96 0.24
240,000 DOW CHEMICAL CO 0.5 20-27 25/02A 241,111.20 239,337.60 956.71 0.36
750,000 ENEL FINANCE INTL  1.00 17-24 16/09A 785,400.00 770,182.50 2,178.08 1.17
100,000 ENERGIAS DE PORTUGAL 1.7 20-80 20/07A 99,744.00 99,423.00 763.84 0.15
400,000 ENGIE SA 0.375 17-23 28/02A 404,144.00 402,662.00 1,257.53 0.61
220,000 FCC AQUALIA 2.629 17-27 08/06A 245,190.00 241,447.80 3,264.28 0.37
100,000 GENERAL MOTORS FIN 0.6000 21-27 20/05A 98,705.00 99,200.50 369.86 0.15
100,000 GLENCORE CAPITAL FI 1.125 20-28 10/03A 102,260.00 101,188.00 912.33 0.15
150,000 GLENCORE FINANCE 1.5 19-26 15/10A 154,134.00 156,445.50 474.66 0.24
400,000 GLENCORE FINANCE ~ 0.625 19-24 11/09A 407,352.00 404,522.00 760.27 0.62
200,000 GLENCORE FINANCE 1.75 15-25 17/03A 209,360.00 208,557.00 2,771.23 0.32
220,000 GOLDMAN SACHS GROUP 0.25 21-28 26/01A 216,194.00 214,644.10 510.82 0.33
100,000 GRAND CITY PROPERTIES 1.50 -49 31/12A 97,150.00 97,235.50 842.47 0.15
500,000 GRAND CITY PROPERTIES 1.50 18-27 22/02A 524,550.00 522,432.50 6,410.96 0.80
150,000 HEIDELBERGCEMENT FIN 1.75 18-28 24/04A 160,921.50 159,975.75 1,805.14 0.24
1,000,000 IBERDROLA INTL BV 2.50 14-22 24/10A 1,072,166.00 1,024,050.00 4,657.53 1.56
175,000 INTESA SANPAOLO 0.75 21-28 16/03A 174,916.00 174,755.87 1,042.81 0.27
600,000 INTESA SANPAOLO 1.125 15-22 04/03A 608,496.00 601,635.00 5,584.93 0.92
1,000,000 JP)MORGAN CHASE 0.625 16-24 25/01A 1,019,470.00 1,016,170.00 5,821.92 1.55
500,000 KBC GROUPENV  0.875 18-23 27/06A 516,056.82 508,562.50 2,241.44 0.77
1,000,000 KELLOGG CO 0.80 17-22 17/11A 1,025,250.00 1,010,570.00 964.38 1.54
570,000 KINDER MORGAN INC 1.50 15-22 16/03M 588,679.55 572,160.30 6,793.15 0.87
400,000 KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 434,760.00 429,644.00 5,424.66 0.65
500,000 LEASEPLAN CORPORATION 1.375 19-24 07/03A 517,600.00 515,450.00 5,631.85 0.79
800,000 LLOYDS BANKING GR 1.00 16-23 09/11A 822,096.00 816,860.00 1,139.73 1.24
280,000 MITSUBISHI UFJ FIN 0.848 19-29 19/07A 297,404.80 285,058.20 1,073.36 0.43
1,100,000 MIZUHO FINANCIAL GRP  1.0200 18-23 11/10A 1,130,417.00 1,122,484.00 2,489.92 1.72
100,000 MMS USA INVESTMENTS 1.25 19-28 13/06A 104,692.00 103,930.00 688.36 0.16
260,000 MONDELEZ INTERNATION 0.25 21-28 17/03A 258,939.20 256,090.90 514.66 0.39
160,000 MORGAN STANLEY 1375 16-26 27/10 172,190.40 167,955.20 391.78 0.26
200,000 NATWEST GROUP PLC 0.67 21-29 14/09A 196,810.00 196,585.00 396.49 0.30
400,000 NATWEST GRP 2.50 16-23 22/03A 418,708.00 412,998.00 7,780.82 0.63
500,000 PERNOD RICARD SA  0.00 19-23 24/10U 499,560.00 501,840.00 0.00 0.76
500,000 SOCIETE GENERALE 1.25 19-24 15/02A 515,700.00 513,545.00 5,462.33 0.78
200,000 SOLVAY SA 2.75 1527 02/12A 227,008.00 225,440.00 436.99 0.34
100,000 STRYKER CORP 0.75 19-29 01/03A 97,350.00 100,727.00 626.71 0.15
100,000 TAKEDA PHARMACEUTICAL 0.75 20-27 09/07A 102,984.00 101,917.50 359.59 0.16
100,000 TESCO CORPORATE ~ 0.8750 19-26 29/05A 103,489.00 101,828.50 517.81 0.16
270,000 VOLKSWAGEN FINANCIAL 0.0000 21-25 12/02A 270,245.70 268,397.55 0.00 0.41
700,000 VOLKSWAGEN LEASING G 0 21-24 19/05A 698,740.00 698,649.00 0.00 1.06
100,000 VONOVIA FINANCE BV 0.625 19-27 07/10A 102,564.00 100,171.00 145.55 0.15
230,000 WELLS FARGO 1.00 16-27 02/02A 239,200.00 234,470.05 2,092.05 0.36
600,000 WELLS FARGO REGS ~ 2.625 12-22 16/08A 629,706.00 611,490.00 5,911.64 0.93

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
US Dollar 2,243,100.10 2,227,987.34 18,630.10 3.39

195,000 AMERICAN TOWER 3.80 19-29 15/08S 194,281.79 186,750.40 2,443.50 0.28
200,000 ANGLO AMER CAP 4.5 18-28 15/03S 192,776.89 193,538.52 2,308.30 0.29
200,000 BANCO SANTANDER SA  4.25 17-27 11/04S 195,979.16 193,425.08 1,640.24 0.29
160,000 CHARTER COM OPERATING 5.05 19-29 30/03S 171,809.28 161,513.90 1,776.29 0.25
245,000 DUPONT DE NEMOURS ~ 4.7250 18-28 15/11S 264,442.81 249,984.24 1,272.45 0.38
200,000 EDP FINANCE 1.71 20-28 24/01S 169,316.11 171,346.29 1,303.20 0.26
195,000 FISERV INC 3.5000 19-29 01/07S 191,311.19 184,510.95 2,984.12 0.28
200,000 KINDER MORGAN INC 4.30 18-28 01/03S 193,319.81 196,087.76 2,499.81 0.30
130,000 SCHLUMBERGER HL  3.9000 19-28 17/05S 123,326.66 123,817.80 532.52 0.19
650,000 STANDARD CHARTERED 1.214 21-25 23/03S 546,536.40 567,012.40 1,869.67 0.87
Floating rate bonds 15,518,814.59 15,583,570.89 79,163.45 23.74
Euro 10,525,779.01 10,458,177.80 69,287.32 15.93

240,000 BANK OF AMERICA CORP  FLR 18-28 25/04A 260,056.80 253,534.80 2,732.05 0.39
450,000 BANK OF AMERICA CORP FL.R 21-25 24/05Q 458,181.00 457,200.00 201.65 0.70
310,000 BANK OF AMERICA CORP FL.R 21-26 22/09Q 316,296.10 315,425.00 35.26 0.48
800,000 BANK OF IRELAND GRP FL.R 19-24 08/07A 813,464.00 808,888.00 2,893.15 122
300,000 BNP PARIBAS SA  FL.R 20-29 17/04A 297,342.00 306,643.50 2,385.62 0.47
390,000 CITIGROUP INC FLR 19-27 08/10A 395,521.13 390,218.40 448.77 0.59
100,000 CREDIT AGRICOLE FL.R 21-29 21/09A 99,822.00 98,758.50 138.36 0.15
500,000 CREDIT SUISSE FL.R 20-26 02/04A 561,425.00 544,250.00 12,154.11 0.83
100,000 ENBW ENERGIE FL.R 20-80 29/06A 102,950.00 102,351.00 950.34 0.16
200,000 ENEL SPA FL.R 19-80 24/05A 215,580.00 215,233.00 4,238.36 0.33
200,000 ENERGIAS DE PORTUGAL FL.R 21-82 14/03A 198,962.00 193,618.00 887.67 0.29
200,000 ENGIE SA FLR 19-XX 08/07A 204,452.00 204,454.00 1,567.12 0.31
150,000 ENI SPA FL.R 20-49 31/12A 156,375.00 155,688.00 3,797.26 0.24
600,000 GOLDMAN SACHS GROUP ~ FLR 20-23 21/04Q 600,000.00 600,720.00 237 0.92
400,000 GOLDMAN SACHS GROUP FL R 21-24 30/04 404,244.00 403,624.00 310.80 0.61
250,000 GOLDMAN SACHS GROUP FL.R 21-24 30/04A 250,550.00 250,365.00 16.78 0.38
500,000 HSBC HOLDINGS PLC FL.R  18-24 04/12A 516,885.00 514,620.00 554.79 0.78
200,000 IBERDROLA INTL BV FL.R 21-99 31/12A 200,000.00 200,527.00 2,582.19 0.31
200,000 ING GROEP NV FL.R 21-28 29/09A 198,532.00 196,766.00 191.10 0.30
170,000 JPMORGAN CHASE & CO FL.R 19-27 11/03A 177,376.30 175,071.10 1,497.63 0.27
200,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 218,212.68 221,074.00 5,254.79 0.34
400,000 MORGAN STANLEY FL.R 19-24 26/07A 406,868.00 404,688.00 1,102.97 0.62
250,000 NATWEST GROUP PLC FL.R 21-32 14/09A 250,000.00 246,715.00 771.53 0.38
100,000 ORANGE SA FLR 14-XX 01/10A 117,912.00 117,604.00 1,246.58 0.18
300,000 ORSTED FLR 17-2926/11A 314,370.00 312,112.50 684.25 0.48
100,000 REPSOL INTL FINANCE FL.R 20-49 31/12A 106,124.00 105,886.50 2,085.62 0.16
400,000 SANTANDER UK GROUP FL.R 20-25 28/02A 403,060.00 402,828.00 1,311.19 0.61
300,000 SANTANDER UK GROUP FL.R 21-29 13/09A 300,000.00 293,683.50 540.22 0.45
100,000 STANDARD CHARTERED FL.R 17-27 03/10A 107,799.00 105,085.00 396.23 0.16
200,000 STANDARD CHARTERED FL.R 20-28 16/01A 205,194.00 202,028.00 1,574.25 0.31
100,000 TELIA COMPANY AB FL.R 20-81 11/02A 101,540.00 101,467.00 881.51 0.15
100,000 TOTALENERGIES FL.R 16-XX 06/10A 109,740.00 109,038.00 793.79 0.17
800,000 UBS GP SA FLR 18-25 17/04A 828,312.00 821,516.00 7,068.49 1.24
100,000 VOLKSWAGEN INTL FIN FL.R 14-26 24/03A 112,458.00 112,049.50 3,573.29 0.17
500,000 WELLS FARGO FL.R 20-25 04/05A 516,175.00 514,447.50 441723 0.78
US Dollar 4,993,035.58 5,125,393.09 9,876.13 7.81

2,200,000 BANK OF NOVA SC  FL.R 21-23 15/09Q 1,862,828.11 1,933,241.30 266.54 2.93
460,000 BARCLAYS PLC FL.R 18-29 16/05S 457,546.27 463,207.70 2,458.12 0.71
100,000 ENBRIDGE FLR 17-77 15/07S 91,812.99 92,478.02 2,216.70 0.14
240,000 HSBC HOLDINGS PLC  FL.R 17-28 13/03S 222,369.45 228,451.64 2,534.80 0.35
200,000 HSBC HOLDINGS PLC FL.R 21-24 22/11Q 175,123.68 175,896.94 0.00 0.27
450,000 JPMORGAN CHASE & CO FL.R 21-27 22/09Q 380,742.87 397,380.63 79.63 0.61
80,000 JPMORGAN CHASE SUB. FL.R 18-29 23/01S 76,511.39 75,525.50 1,076.55 0.12
1,300,000 METROPOLITAN LIFE  FL.R 21-24 27/09Q 1,108,789.29 1,140,072.68 0.00 1.74
200,000 SOCIETE GENERALE FL.R 21-99 31/12S 176,802.30 178,906.09 788.97 0.27
500,000 STANDARD CHARTERED FL.R 21-25 23/11Q 440,509.23 440,232.59 454.82 0.67
Open-ended investment funds 5,494,111.11 6,196,221.67 0.00 9.44
Investment funds (UCITS) 5,494,111.11 6,196,221.67 0.00 9.44
US Dollar 5494,111.11 6,196,221.67 0.00 9.44

58,326 UBAM - HYBRID BOND -Z- USD CAP 5,494,111.11 6,196,221.67 0.00 9.44
Total investments in securities 48,619,231.97 49,101,479.07 74.80

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

Page 55



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited A d % of total
umber, Description Cost Market value UPaudited Accrue % of tota
Interest  net assets

nom. value

Cash at banks/(bank liabilities) 15,321,198.31 23.34
Other net assets/(liabilities) 1,222,217.71 1.86
Total 65,644,895.09 100.00

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

(by domicile of the issuer) % of net assets
United States of America 19.84
Luxembourg 12.70
United Kingdom 11.42
France 6.33
The Netherlands 5.17
Canada 3.09
Japan 2.30
Switzerland 2.08
Guernsey 1.99
Italy 1.75
Germany 1.63
Spain 1.58
Ireland 1.56
Jersey Island 1.17
Belgium 1.12
Denmark 0.48
Portugal 0.45
Sweden 0.15

- 74.80

Industrial classification of investments

%o of net assets

Banks and credit institutions 33.16
Holding and finance companies 16.47
Investment funds 9.44
Utilities 2.84
Foods and non alcoholic drinks 2.58
Electrical engineering and electronics 2.11
Petroleum 1.76
Real estate companies 1.38
Communications 1.28
Chemicals 1.25
Pharmaceuticals and cosmetics 0.99
Tobacco and alcoholic drinks 0.76
Internet and Internet services 0.28
Coal mining and steel industry 0.24
Graphic art and publishing 0.24

74.80
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UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income 927,216.42
Interest on bonds and other debt securities, net Note 2 518,632.48
Interest on bank accounts 537.21
Interest received on swap contracts Note 2 408,046.73

Expenses 880,901.07
Management fees Note 3 421,494.40
Subscription duty ("taxe d'abonnement”) Note 5 18,513.22
Service fees Note 15 161,938.76
Audit fees 1,636.41
Interest paid Note 2 114,254.52
Legal fees 962.93
Transaction fees Note 2 18,738.06
Other administration costs Note 6,7 55,488.87
Interest paid on swap confracts Note 2 70,929.04
Ofther expenses 16,944.86

Net investment income 46,315.35
Net realised gain/(loss) on:

- securities portfolio Note 2 -151,520.78
- option contracts Note 2 -20,207.32
- forward foreign exchange contracts Note 2 534,467.78
- futures contracts Note 2 293,751.48
- swap confracts Note 2 -252,322.86
- foreign exchange Note 2 -36,933.19

Realised result 413,550.46

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 640,988.02
- forward foreign exchange contracts Note 2 -141,046.42
- futures confracts Note 2 124,097.17
- swap confracts Note 2 282,711.45

Result of operations 1,320,300.68
Dividends paid Note 9 -106,898.81
Subscriptions capitalisation shares 33,957,149.19
Subscriptions distribution shares 2,166,871.23
Redemptions capitalisation shares -47,634,608.29
Redemptions distribution shares -4,601,810.58

Decrease in net assets -14,898,996.58

Total net assets at the beginning of the year 80,543,891.67

Total net assets at the end of the year 65,644,895.09

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on futures confracts
Unrealised gain on swap contracts

Liabilities
Bank liabilities
Other liquid liabilities

Payable on redemptions of shares
Unrealised loss on forward foreign exchange confracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2

Note 16

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

AH - Distribution USD shares

AP - Capitalisation shares

AP - Distribution shares

APH - Capitalisation CHF shares

APH - Capitalisation USD shares

APH - Capitalisation GBP shares

APH - Distribution GBP shares

| - Capitalisation shares

IH - Capitalisation CHF shares

Shares
outstanding as at
01/01/2021

11,851.007

615.000

142,449.634

4,594.585

3,786.000

93,761.375

18,044.065

3,700.000

22,893.300

11,959.240

Shares issued

400.000

500.000

11.180

0.000

0.000

3,890.667

0.000

0.000

5,990.787

173,757.333

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

Shares redeemed

410.000

315.000

59,134.490

330.000

3,786.000

18,101.889

0.000

3,100.000

12,598.300

0.000

185,300,321.87

135,900,789.97
2,295,079.17
44,572,216.70
21,193.02
737,637.43
82,069.99
257,335.19
1,434,000.40

2,229,951.93

49,978.34
1,850,428.71
13,663.50
184,159.56
131,721.82

183,070,369.94

Shares
outstanding as at
31/12/2021

11,841.007
800.000
83,326.324
4,264.585
0.000
79,550.153
18,044.065
600.000
16,285.787

185,716.573
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IP - Capitalisation shares

IPH - Capitalisation CHF shares

IPH - Distribution CHF shares

IPH - Capitalisation USD shares

|+P - Capitalisation shares

UH - Capitalisation GBP shares

UP - Capitalisation shares

UPH - Capitalisation GBP shares

R - Capitalisation shares

Shares
outstanding as at
01/01/2021

1,345,165.933

147,988.000

490.000

233,142.163

10.000

10.500

2,064.493

8,247.670

5,784.016

Shares issued

359,460.102

30,934.817

0.000

65,857.000

873,984.063

0.000

151,734.169

867.467

0.000

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

Shares redeemed

1,037,488.785

79,358.645

0.000

94,499.230

491,502.881

10.500

103,802.550

6,810.470

513.261

Shares
outstanding as at
31/12/2021

667,137.250

99,564.172

490.000

204,499.933

382,491.182

0.000

49,996.112

2,304.667

5,270.755
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets EUR 183,070,369.94 208,425,960.55 464,434,086.47
A - Capitalisation shares
Number of shares outstanding 11,841.007 11,851.007 10,086.376
Net asset value per share EUR 97.97 98.55 98.71
AH - Distribution USD shares
Number of shares outstanding 800.000 615.000 930.000
Net asset value per share USD 99.90 100.55 102.19
Dividend per share 0.81 2.85 -
AP - Capitalisation shares
Number of shares outstanding 83,326.324 142,449.634 142,833.623
Net asset value per share EUR 101.33 101.83 101.74
AP - Distribution shares
Number of shares outstanding 4,264.585 4,594.585 3,840.947
Net asset value per share EUR 92.74 93.20 93.21
Dividend per share - 0.09 -
APH - Capitalisation CHF shares
Number of shares outstanding - 3,786.000 7,297.000
Net asset value per share CHF - 97.68 97.94
APH - Capitalisation USD shares
Number of shares outstanding 79,550.153 93,761.375 110,191.662
Net asset value per share USD 112.47 112.17 110.55
APH - Capitalisation GBP shares
Number of shares outstanding 18,044.065 18,044.065 21,994.061
Net asset value per share GBP 107.62 107.52 106.57
APH - Distribution GBP shares
Number of shares outstanding 600.000 3,700.000 5,250.000
Net asset value per share GBP 96.12 96.55 97.02
Dividend per share 0.57 1.32 0.99
I - Capitalisation shares
Number of shares outstanding 16,285.787 22,893.300 22,323.000
Net asset value per share EUR 99.53 100.01 99.94
IH - Capitalisation CHF shares
Number of shares outstanding 185,716.573 11,959.240 7,878.529
Net asset value per share CHF 98.57 99.34 99.62
IP - Capitalisation shares
Number of shares outstanding 667,137.250 1,345,165.933 3,704,994.099
Net asset value per share EUR 103.72 104.13 103.79
IPH - Capitalisation CHF shares
Number of shares outstanding 99,564.172 147,988.000 303,804.778
Net asset value per share CHF 99.34 100.02 100.05
IPH - Distribution CHF shares
Number of shares outstanding 490.000 490.000 -
Net asset value per share CHF 99.34 100.01 -
Dividend per share - - -
IPH - Capitalisation USD shares
Number of shares outstanding 204,499.933 233,142.163 164,564.249
Net asset value per share USD 115.00 114.57 112.70
I+P - Capitalisation shares
Number of shares outstanding 382,491.182 10.000 -
Net asset value per share EUR 99.86 100.12 -

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

Page 61



UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Total net assets

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UP - Capitalisation shares
Number of shares outstanding
Net asset value per share

UPH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

GBP

EUR

GBP

EUR

Key figures relating to the last 3 years

31/12/2021

183,070,369.94

49,996.112
99.87

2,304.667
105.83

5,270.755
97.67

31/12/2020

208,425,960.55

10.500
104.41

2,064.493
100.28

8,247.670
105.67

5,784.016
98.44

31/12/2019

464,434,086.47

10.500
103.65

8,247.670
104.58

6,021.207
98.95
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 123,818,898.28  122,933,925.22 737,637.43 67.15
Bonds 96,966,032.16  95,916,634.93 636,636.58 52.39
Euro 93,347,243.96  92,278,546.20 594,193.14 50.40

900,000 AKELIUS RESIDENTIAL 1.125 17-24 14/03A 926,809.20 919,359.00 8,100.00 0.50
1,800,000 ANGLO AMER CAP 3.25 14-23 03/04A 1,886,940.00 1,875,609.00 43,594.52 1.02
340,000 ARCELORMITTAL SA 1.75 19-25 19/11A 356,163.80 357,472.60 684.66 0.20
500,000 AT&TINC  1.45 14-22 01/06A 511,235.00 501,420.00 4,230.82 0.27
200,000 AT&T INC 1.80 18-26 05/09A 216,222.00 212,582.00 1,163.84 0.12
1,600,000 AT&T INC 2.40 14-24 15/03A 1,701,059.08 1,675,768.00 30,614.79 0.92
600,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 587,764.20 596,694.00 2,884.93 0.33
400,000 BANCO SANTANDER SA  0.2500 19-24 19/06A 403,812.00 403,164.00 534.25 0.22
1,200,000 BANCO SANTANDER SA 1.375 17-22 09/02A 1,222,712.11 1,202,388.00 14,691.78 0.66
1,500,000 BANK OF AMERICA CORP 0.75 16-23 26/07A 1,537,620.00 1,521,510.00 4,869.86 0.83
1,570,000 BANK OF CHINA/P  0.50 19-22 13/03A 1,591,022.30 1,571,570.00 6,301.51 0.86
1,150,000 BARCLAYS BANK PLC 0.625 17-23 14/11A 1,163,811.50 1,157,912.00 925.51 0.63
1,000,000 BECTON DICK EURO FIN 0.632 19-23 04/06A 1,015,290.00 1,009,680.00 3,636.16 0.55
200,000 BECTON DICKINSO ~ 0.0000 21-23 13/08A 200,586.00 200,246.00 0.00 0.11
1,800,000 BOC LUXEMBOURG  0.125 20-23 16/01A 1,795,644.00 1,803,942.00 2,151.37 0.99
200,000 BP CAPITAL MARKETS 3.25 20-XX 22/06A 212,960.00 212,276.00 3,419.18 0.12
400,000 BPCE 0.5 20-27 15/09A 398,580.00 398,774.00 586.30 0.22
800,000 BPCE 0.875 18-24 31/01A 815,632.00 815,520.00 6,405.48 0.45
2,000,000 BPCE 1.125 17-23 18/01A 2,044,200.00 2,031,190.00 21,390.41 111
850,000 CARREFOUR SA 0.75 16-24 26/04A 864,875.00 862,673.50 4,348.97 0.47
700,000 CITIGROUP INC 0.75 16-23 26/10A 713,230.00 710,150.00 949.32 0.39
3,500,000 CREDIT SUISSE GROUP FDG  1.25 15-22 14/04A 3,569,275.00 3,516,205.00 31,284.25 1.91
1,500,000 DEUTSCHE TELEKOM INTL FIN 0.625 16-23 03/04A 1,533,375.00 1,517,430.00 6,986.30 0.83
450,000 DISCOVERY COMM  1.90 15-27 19/03A 477,090.00 472,713.75 6,722.88 0.26
200,000 DOW CHEMICAL CO 0.5 20-27 25/02A 200,926.00 199,448.00 797.26 0.11
450,000 ENEL FINANCE INTL  1.00 17-24 16/09A 468,251.55 462,109.50 1,306.85 0.25
600,000 ENGIE SA 0.375 17-23 28/02A 606,192.00 603,993.00 1,886.30 0.33
400,000 ENGIE SA 0.875 17-24 27/03A 409,244.00 408,152.00 2,675.34 0.22
2,000,000 E.ON 0.00 19-24 28/08U 2,017,780.00 2,007,120.00 0.00 1.10
180,000 FCC AQUALIA 2.629 17-27 08/06A 200,610.00 197,548.20 2,670.78 0.11
200,000 GENERAL MOTORS FIN 0.6000 21-27 20/05A 197,410.00 198,401.00 739.73 0.11
1,000,000 GENERAL MOTORS FIN 0.955 16-23 07/09A 1,020,300.00 1,016,140.00 3,008.90 0.56
500,000 GLENCORE CAPITAL FI 1.125 20-28 10/03A 513,015.00 505,940.00 4,561.64 0.28
1,000,000 GLENCORE FINANCE ~ 0.625 19-24 11/09A 1,018,380.00 1,011,305.00 1,900.68 0.55
1,700,000 GOLDMAN SACHS GROU 2.00 15-23 27/07A 1,797,580.00 1,757,987.00 14,624.66 0.96
560,000 GOLDMAN SACHS GROUP 0.25 21-28 26/01A 550,312.00 546,366.80 1,300.27 0.30
700,000 GRAND CITY PROPERTIES 1.50 18-27 22/02A 734,288.00 731,405.50 8,975.34 0.40
200,000 HEIDELBERGCEMENT FIN 1.75 18-28 24/04A 214,562.00 213,301.00 2,406.85 0.12
1,000,000 HEIDELBERGCEMENT FIN 2.5 20-24 09/04A 1,083,400.00 1,065,195.00 5,684.93 0.58
600,000 IBERDROLA INTL BV 2.50 14-22 24/10A 627,858.00 614,430.00 2,794.52 0.34
800,000 INTESA SAN PAOLO ~ 2.125 18-23 30/08A 847,856.00 829,408.00 5,728.77 0.45
300,000 INTESA SANPAOLO 0.75 21-28 16/03A 299,856.00 299,581.50 1,787.67 0.16
1,900,000 INTESA SANPAOLO SPA  0.875 17-22 27/06A 1,933,528.00 1,911,761.00 8,517.47 1.04
3,550,000 JPMORGAN CHASE ~ 2.75 12-22 24/08A 3,748,371.37 3,623,911.00 34,503.08 1.97
2,000,000 KBC GROUPE NV 0.875 18-23 27/06A 2,064,288.38 2,034,250.00 8,965.75 111
2,500,000 KELLOGG CO 0.80 17-22 17/11A 2,548,750.00 2,526,425.00 2,410.96 1.38
800,000 KINDER MORGAN INC 1.50 15-22 16/03M 828,136.00 803,032.00 9,534.25 0.4
500,000 KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 543,450.00 537,055.00 6,780.82 0.29
1,500,000 LLOYDS BANKING GR 1.00 16-23 09/11A 1,542,963.36 1,531,612.50 2,136.99 0.84
600,000 LLOYDS BANKING GROUP PLC 0.50 19-25 12/11A 605,760.00 606,486.00 402.74 0.33
1,000,000 LOGICOR FINANCING SA 0.75 19-24 15/07A 1,020,597.00 1,011,990.00 3,472.60 0.55
800,000 MCDONALD'S CORP  0.625 17-24 29/01A 813,408.00 812,652.00 4,602.74 0.44
200,000 MITSUBISHI UFJ FIN 0.848 19-29 19/07A 212,054.00 203,613.00 766.68 0.11
2,600,000 MITSUBISHI UFJ FIN 0.98 18-23 09/10A 2,691,000.00 2,653,209.00 5,794.08 1.45
100,000 MIZUHO FINANCIAL GRP ~ 0.402 19-29 06/09A 94,824.21 97,946.50 127.76 0.05
2,300,000 MIZUHO FINANCIAL GRP  1.0200 18-23 11/10A 2,358,328.00 2,347,012.00 5,206.19 1.28
100,000 MMS USA INVESTMENTS 1.25 19-28 13/06A 104,692.00 103,930.00 688.36 0.06
300,000 MONDELEZ INTERNATION 0.25 21-28 17/03A 298,776.00 295,489.50 593.84 0.16
1,000,000 MORGAN STANLEY ~ 1.75 16-24 11/03A 1,051,570.00 1,039,605.00 14,143.84 0.57
2,100,000 MORGAN STANLEY ~ 1.875 14-23 30/03A 2,203,530.00 2,156,028.00 29,773.97 1.18
1,500,000 NATIONAL GRID 0.75 15-22 11/02A 1,516,905.00 1,501,837.50 9,955.48 0.82
800,000 NATIONAL GRID 0.75 18-23 08/08A 815,752.00 811,444.00 2,383.56 0.44

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
800,000 NATWEST GROUP PLC  1.75 18-26 02/03A 843,712.00 834,192.00 11,660.27 0.46
2,650,000 NATWEST GROUP PLC  2.00 17-23 08/03A 2,713,532.00 2,660,825.25 43,271.23 1.45
200,000 NATWEST GROUP PLC 0.67 21-29 14/09A 196,810.00 196,585.00 396.49 0.11
1,000,000 SANTANDER UK GROUP 1.125 16-23 08/09A 1,028,420.00 1,021,065.00 3,513.70 0.56
400,000 SCANIA CV AB 0.5 20-23 06/10A 405,816.00 403,494.00 47123 0.22
1,000,000 SCHLUMBERGER FINANCE 0.00 19-24 15/10A 1,008,315.00 1,001,280.00 0.00 0.55
1,000,000 SOCIETE GENERALE ~ 0.500 17-23 13/01A 1,011,950.00 1,007,820.00 4,821.92 0.55
1,300,000 SOCIETE GENERALE 1.25 19-24 15/02A 1,348,269.00 1,335,217.00 14,202.05 0.73
200,000 SOLVAY SA 2.75 15-27 02/12A 226,986.00 225,440.00 436.99 0.12
300,000 SSE PLC 1.375 18-27 04/09A 317,994.00 316,356.00 1,333.56 0.17
600,000 STANDARD CHARTERED PLC 0.90 19-27 02/07A 620,655.00 611,643.00 2,692.60 0.33
300,000 STRYKER CORP 0.75 19-29 01/03A 292,050.00 302,181.00 1,880.14 0.17
3,000,000 SUMITOMO MITSUI FIN 0.465 19-24 30/05A 3,067,380.00 3,037,920.00 8,217.12 1.66
2,000,000 TELEFONICA EMISIONES SAU 1.069 19-24 05/02A 2,077,860.00 2,047,650.00 19,271.29 1.12
1,200,000 TESCO CORPORATE ~ 1.375 18-23 24/10A 1,246,488.00 1,226,772.00 3,073.97 0.67
490,000 TESCO CORPORATE  0.8750 19-26 29/05A 507,096.96 498,959.65 2,537.26 0.27
3,300,000 UBS AG LONDON  0.7500 20-23 21/04A 3,379,233.00 3,339,831.00 17,223.29 1.81
1,000,000 UBS AG 1.50 16-24 30/11A 1,037,860.00 1,030,265.00 1,273.97 0.56
400,000 VOLKSWAGEN FINANCIAL 0.0000 21-25 12/02A 400,364.00 397,626.00 0.00 0.22
1,300,000 VOLKSWAGEN LEASING G 021-24 19/05A 1,297,660.00 1,297,491.00 0.00 0.71
1,000,000 VONOVIA FINANCE BV 2.25 15-23 15/12A 1,060,200.00 1,046,090.00 986.30 0.57
400,000 VONOVIA SE 0.375 21-27 16/06A 396,920.00 396,084.00 813.70 0.22
140,000 WELLS FARGO 1.00 16-27 02/02A 145,931.62 142,720.90 1,273.42 0.08
1,000,000 WELLS FARGO CO  2.25 13-23 02/05A 1,058,900.00 1,032,235.00 14,979.45 0.56
2,007,000 WELLS FARGO REGS ~ 2.625 12-22 16/08A 2,106,429.32 2,045,434.05 19,774.45 1.12
US Dollar 3,618,788.20 3,638,088.73 42,443.44 1.99

400,000 AMERICAN TOWER 3.80 19-29 15/08S 395,074.98 383,077.74 5,012.31 0.21
400,000 ANGLO AMER CAP 4.5 18-28 15/03S 387,535.85 387,077.03 4,616.60 0.21
400,000 BANCO SANTANDER SA  4.25 17-27 11/04S 385,556.03 386,850.16 3,280.48 0.21
500,000 KINDER MORGAN INC 4.30 18-28 01/03S 486,849.53 490,219.40 6,249.51 0.27
1,100,000 RELIANCE INDUSTRIES 5.4 12-22 14/02S 975,252.01 971,665.05 19,732.68 0.54
200,000 SCHLUMBERGER HL  3.9000 19-28 17/05S 189,733.32 190,488.92 819.27 0.10
950,000 STANDARD CHARTERED 1.214 21-25 23/03S 798,786.48 828,710.43 2,732.59 0.45
Floating rate bonds 26,852,866.12 27,017,290.29 101,000.85 14.76
Euro 18,677,572.73 18,589,069.12 94,507.15 10.16

200,000 BANK OF AMERICA CORP  FL.R 19-26 09/05A 205,104.00 203,656.00 1,044.87 0.11
650,000 BANK OF AMERICA CORP FL.R 21-25 24/05Q 661,817.00 660,400.00 291.27 0.36
700,000 BANK OF AMERICA CORP FL.R 21-26 22/09Q 714,217.00 712,250.00 79.63 0.39
300,000 BANK OF IRELAND GROUP FL.R 19-25 25/11A 305,865.00 305,959.50 295.89 0.17
1,500,000 BANK OF IRELAND GRP FL.R 19-24 08/07A 1,525,875.00 1,516,665.00 5,424.66 0.83
400,000 BANK OF IRELAND GRP FL.R 21-27 10/03A 398,642.00 394,964.00 965.75 0.22
200,000 BNP PARIBASSA  FL.R  20-27 14/10A 202,519.00 198,717.00 160.27 0.11
300,000 BNP PARIBASSA  FLR 20-29 17/04A 303,662.60 306,643.50 2,385.62 0.17
600,000 CITIGROUP INC FLR 19-27 08/10A 607,137.00 600,336.00 690.41 0.33
200,000 CREDIT AGRICOLE FL.R 21-29 21/09A 199,644.00 197,517.00 276.71 0.11
400,000 CREDIT SUISSE FL.R 20-26 02/04A 449,140.00 435,400.00 9,723.29 0.24
275,000 CREDIT SUISSE GROUP AG ~ FL.R 20-28 14/01A 260,763.25 272,584.12 1,718.94 0.15
300,000 ENBW ENERGIE FL.R 20-80 29/06A 308,850.00 307,053.00 2,851.03 0.17
300,000 ENEL SPA FL.R 19-80 24/05A 323,370.00 322,849.50 6,357.53 0.18
300,000 ENERGIAS DE PORTUGAL FL.R 21-82 14/03A 298,443.00 290,427.00 1,331.51 0.16
300,000 ENGIE SA FL.R 19-XX 08/07A 306,678.00 306,681.00 2,350.68 0.17
200,000 ENI SPA FL.R 20-49 31/12A 208,984.00 207,584.00 5,063.01 0.11
1,400,000 GOLDMAN SACHS GROUP ~ FL.R 20-23 21/04Q 1,396,497.88 1,401,680.00 5.52 0.77
700,000 GOLDMAN SACHS GROUP FL.R 21-24 30/04A 701,540.00 701,022.00 46.99 0.38
2,000,000 HSBC HOLDINGS PLC FL.R  18-24 04/12A 2,085,365.00 2,058,480.00 2,219.18 1.11
300,000 IBERDROLA INTL BV FL.R 21-99 31/12A 300,000.00 300,790.50 3,873.29 0.16
700,000 ING GROEP NV FL.R 21-28 29/09A 687,797.00 688,681.00 668.84 0.38
250,000 JPMORGAN CHASE & CO FL.R 19-27 11/03A 260,847.50 257,457.50 2,202.40 0.14
550,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 600,495.50 607,953.50 14,450.68 0.33
300,000 NATWEST GROUP PLC FL.R 21-32 14/09A 300,000.00 296,058.00 925.84 0.16
300,000 ORANGE SA FL.R 14-XX 01/10A 353,736.00 352,812.00 3,739.73 0.19
300,000 ORSTED FLR 17-2926/11A 314,370.00 312,112.50 684.25 0.17
200,000 REPSOL INTL FINANCE FL.R 15-75 25/03A 216,080.00 214,996.00 6,928.77 0.12
500,000 SANTANDER UK GROUP FL.R 21-29 13/09A 500,000.00 489,472.50 900.37 0.27
2,000,000 SANTANDER UK GROUP HOLDINGS PLC FL.R 18-24 27/03Q 2,022,540.00 2,015,320.00 29.11 1.10
200,000 TELIA COMPANY AB FL.R 20-81 11/02A 203,080.00 202,934.00 1,763.01 0.11

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 31/12/2021

Expressed in EUR

T 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
100,000 VOLKSWAGEN INTL FIN' FL.R 14-26 24/03A 112,458.00 112,049.50 3,573.29 0.06
1,300,000 WELLS FARGO FL.R 20-25 04/05A 1,342,055.00 1,337,563.50 11,484.81 0.73
US Dollar 8,175,293.39 8,428,221.17 6,493.70 4.60
5,300,000 BANK OF NOVA SC ~ FL.R 21-23 15/09Q 4,487,722.27 4,657,354.03 642.13 2.54
600,000 BARCLAYSPLC ~ FLR 18-29 16/05S 591,819.84 604,183.97 3,206.23 0.33
410,000 HSBC HOLDINGS P~ FL.R 20-28 22/09S 349,794.62 353,495.21 1,975.67 0.19
200,000 HSBC HOLDINGS PLC FL.R 21-24 22/11Q 175,123.68 175,896.94 0.00 0.10
700,000 JPMORGAN CHASE & CO FL.R 21-27 22/09Q 592,266.69 618,147.65 123.88 0.34
1,700,000 METROPOLITAN LIFE  FLR 21-24 27/09Q 1,449,955.22 1,490,864.27 0.00 0.81
600,000 STANDARD CHARTERED FL.R 21-25 23/11Q 528,611.07 528,279.10 545.79 0.29
Open-ended investment funds 12,668,416.43 12,966,864.75 0.00 7.08
Investment funds (UCITS) 12,668,416.43 12,966,864.75 0.00 7.08
Euro 2,421,599.91 2,417,863.77 0.00 1.32
24,381 UBAM - CORPORATE EURO BOND Z EUR ACC 2,421,599.91 2,417,863.77 0.00 1.32
US Dollar 10,246,816.52  10,549,000.98 0.00 5.76
113,958 UBAM - MEDIUM TERM US CORP BOND -Z- USD CAP 10,246,816.52 10,549,000.98 0.00 5.76
Total investments in securities 136,487,314.71  135,900,789.97 7423
Cash at banks/(bank liabilities) 44,522,238.36 24.32
Other net assets/(liabilities) 2,647,341.61 145
Total 183,070,369.94 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Geographical classification of investments

(by domicile of the issuer)
United States of America

United Kingdom

Luxembourg
France
Japan

The Netherlands

Spain
Canada
Germany
Italy
Guernsey
Ireland
Belgium
Switzerland
Sweden
Jersey Island
India
Denmark
Portugal

% of net assets

19.55
13.35
10.47
5.68
4.56
3.25
2.64
2.54
241
1.95
1.92
1.49
1.23
0.95
0.83
0.55
0.53
0.17
0.16

74.23
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Industrial classification of investments

% of net assets

Banks and credit institutions 32.70
Holding and finance companies 17.85
Investment funds 7.08
Utilities 2.77
Petroleum 2.73
Communications 2.73
Real estate companies 1.90
Foods and non alcoholic drinks 1.83
Miscellaneous sectors 1.45
Chemicals 0.82
Electrical engineering and electronics 0.50
Retail trade, department stores 0.47
Hotels and restaurants 0.44
Pharmaceuticals and cosmetics 0.27
Graphic art and publishing 0.26
Road vehicles 0.22
Coal mining and steel industry 0.20

7423
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome

Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Interest paid on swap contracts Note 2
Other expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio Note 2
- option conftracts Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease 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.

2,321,062.63

1,590,948.43
1,967.76
727,834.75
311.69

1,435,763.60

498,981.50
29,023.89
193,715.12
51.86
4,093.05
335,395.57
1,531.38
40,506.11
14,722.93
1,925.00
251,590.42
64,226.77

885,299.03

-1,383,417.24
-28,287.27
1,247,476.77
654,094.97
-201,363.27
-51,046.37

1,122,756.62

868,571.92
-106,902.12
206,775.91
314,242.24

2,405,444.57

-2,835.61
166,580,890.33
41,203.89

-193,979,157.65

-401,136.14

-25,355,590.61
208,425,960.55

183,070,369.94
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UBAM - CORPORATE EURO BOND
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in EUR

Assets 71,273,086.22
Securities portfolio at market value Note 2 69,489,309.35
Other liquid assets Note 16 276,524.54
Cash at banks 342,414.08
Interest receivable on swap contracts Note 2 3,433.33
Interest receivable on bonds and other debt securities 534,774.19
Receivable on sales of securities 309,439.60
Receivable on issues of shares 16,158.40
Unrealised gain on forward foreign exchange contracts Note 2 16,868.67
Unrealised gain on futures contracts Note 2 59,389.78
Unrealised gain on swap contracts Note 2 224,774.28

Liabilities 885,338.73
Other liquid liabilities Note 16 246,543.45
Payable on purchases of securities 514,434.67
Payable on redemptions of shares 30,297.00
Interest payable on bank accounts and expenses payable Note 2 94,063.61

Net asset value at the end of the year 70,387,747.49

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021

A - Capitalisation shares 163,730.763 5,800.000 35,024.927 134,505.836
A - Distribution shares 40,532.850 0.000 13,157.000 27,375.850
AH - Capitalisation CHF shares 2,822.000 0.000 225.000 2,597.000
| - Capitalisation shares 49,151.789 34,138.017 20,135.417 63,154.389
| - Distribution shares 57,536.000 460.000 57,711.000 285.000
IH - Capitalisation GBP shares 5,516.667 0.000 0.000 5,516.667
U - Distribution shares 73,351.242 0.000 16,940.821 56,410.421
R - Capitalisation shares 1,625.694 200.000 650.000 1,175.694
Z - Capitalisation shares 31,832.000 211,423.000 54,892.000 188,363.000

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

UBAM - CORPORATE EURO BOND
Key figures relating to the last 3 years

Year ended as at:

EUR

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

EUR

EUR

CHF

EUR

EUR

GBP

EUR

EUR

EUR

31/12/2021

70,387,747.49

134,505.836
201.97

27,375.850
109.48
0.22

2,597.000
285.74

63,154.389
219.52

285.000
103.73
0.37

5,516.667
131.99

56,410.421
103.85
0.37

1,175.694
178.36

188,363.000
99.17

31/12/2020

67,819,339.48

163,730.763
204.90

40,532.850
111.29
0.21

2,822.000
290.73

49,151.789
221.95

57,536.000
105.22
0.35

5,516.667
132.64

73,351.242
105.57
0.35

1,625.694
182.22

31,832.000
99.92

31/12/2019

83,420,679.19

233,530.600
202.25

50,109.850
110.08
0.42

3,052.000
288.04

102,254.633
218.35

14,989.000
103.88
0.54

11,416.667
129.70

36,791.635
104.43
0.55

2,151.262
181.14
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UBAM - CORPORATE EURO BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Transferable securities admitted to official stock exchange listing and/or
; 69,921,348.68  69,489,309.35 534,774.19 98.72
dealt in on another regulated market
Bonds 53,516,982.68  53,143,267.45 354,017.05 75.50
Euro 53,516982.68  53,143,267.45 354,017.05 75.50
350,000 ABBVIE INC 0.7519-27 18/11A 360,927.33 356,027.00 309.25 0.51
150,000 ABBVIE INC 1.25 19-31 18/11A 158,022.00 155,942.25 220.89 0.22
700,000 ABERTIS INFRAESTRUCT. 2.3750 19-27 27/09A 770,535.00 761,873.00 4,327.05 1.08
400,000 ABN AMRO BANK 0.50 21-29 23/09A 398,720.00 395,624.00 542.47 0.56
400,000 AKELIUS RESIDENTIAL 1 20-28 17/09A 409,258.24 396,150.00 3,813.70 0.56
500,000 AMERICA MOVIL 0.75  19-27 26/06A 514,411.00 506,500.00 1,931.51 0.72
100,000 AMERICAN TOWER ~ 0.45 21-27 21/05A 99,968.00 98,908.50 276.16 0.14
400,000 AMERICAN TOWER 0.5 20-28 10/09A 395,559.50 393,282.00 1,917.81 0.56
220,000 AMERICAN TOWER CORP  1.95 18-26 22/05U 239,580.60 233,361.70 2,621.01 0.33
610,000 ANGLO AMER CAP 1.625 17-25 18/09A 637,933.60 635,934.15 2,824.38 0.90
100,000 APPLE INC 0.5 19-31 15/11A 100,660.00 100,414.50 63.01 0.14
300,000 APPLE INC 2.00 15-27 17/09A 334,644.00 331,093.50 1,726.03 0.47
400,000 ASML HOLDING NV 0.625 20-29 07/05A 399,991.00 408,840.00 1,630.14 0.58
350,000 ASSICURAZIONI GEN  2.124 19-30 01/10A 369,757.00 367,265.50 1,853.41 0.52
150,000 AT&TINC ~ 0.80 19-30 04/03A 144,748.50 149,676.00 992.88 0.21
100,000 AT&TINC  2.60 14-29 17/12A 106,967.00 113,658.50 99.73 0.16
150,000 AT&TINC  3.15 17-36 04/09A 174,690.00 178,698.75 1,527.53 0.25
200,000 AT&T INC 1.6 20-28 27/05A 212,859.00 211,687.00 1,981.37 0.30
150,000 AT&T INC 1.80 18-26 05/09A 163,130.10 159,436.50 872.88 0.23
670,000 B SKY BGROUP  2.50 14-26 15/09A 751,880.14 741,793.85 4,910.27 1.05
300,000 BANCO BILBAO VIZCAYA 3.50 17-27 10/02A 343,894.00 338,001.00 9,320.55 0.48
400,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 373,768.00 397,796.00 1,923.29 0.57
400,000 BANCO SANTANDER SA  0.30 19-26 04/10A 402,786.72 400,314.00 289.32 0.57
300,000 BANCO SANTANDER SA  1.125 20-27 23/06A 315,581.00 308,680.50 1,766.10 0.44
250,000 BARCLAYS PLC 0.577 21-29 09/08A 244,555.00 244,383.75 569.10 0.35
450,000 BARCLAYS PLC 1.375 18-26 24/01A 470,275.50 464,793.75 5,780.65 0.66
600,000 BECTON DICKINSON  1.208 19-26 04/06A 621,903.00 621,240.00 4,170.08 0.88
100,000 BECTON DICKINSON 0.334 21-28 13/08A 100,057.00 98,381.00 128.11 0.14
400,000 BERTELSMANN SE  2.00 20-28 01/04A 424,633.60 438,010.00 6,005.48 0.62
600,000 BFECM 0.25 21-28 19/01A 587,560.00 586,122.00 678.08 0.83
200,000 BFCM 1.875 19-29 18/06A 211,832.00 211,429.00 2,013.70 0.30
400,000 BHP BILLITON FINANCE 3.25 12-27 24/09A 482,266.00 464,528.00 3,490.41 0.66
600,000 BNP PARIBAS SA 2.875 16-26 01/10A 675,556.00 662,280.00 4,300.68 0.94
500,000 BP CAPITAL MARKETS 2.519 20-28 07/04A 568,165.00 561,460.00 9,247.84 0.80
400,000 BP CAPITAL MARKETS 3.25 20-XX 22/06A 430,631.00 424,552.00 6,838.36 0.60
500,000 BPCE SA 1.625 18-28 31/01A 532,665.80 530,957.50 7,434.93 0.75
200,000 BRITISH TELECOM  0.5000 19-25 12/09A 198,660.00 201,064.00 301.37 0.29
400,000 BRITISH TELECOM  1.50 17-27 23/06A 430,176.00 413,434.00 3,139.73 0.59
600,000 CARLSBERG BREWERIES 0.375 20-27 30/06A 607,427.20 600,630.00 1,134.25 0.85
500,000 CARREFOUR SA 1.0000 19-27 17/05A 528,670.67 513,612.50 3,123.29 0.73
400,000 CHINA GOVT INTL 050 19-31 12/11A 395,742.62 392,354.00 268.49 0.56
100,000 CIE DE SAINT GOBAIN ~ 1.8750 19-31 15/03A 109,002.00 110,815.00 1,494.86 0.16
100,000 CITIGROUP INC 1.50 16-28 26/10A 108,656.00 106,100.00 271.23 0.15
300,000 CITIGROUP INC 1.25 20-26 06/07A 312,279.00 310,150.50 1,828.77 0.4
300,000 CK HUTCHINSON E  0.7500 21-29 02/11A 299,883.00 297,819.00 363.70 0.42
200,000 CK HUTCHISON FINANCE 2.00 16-28 06/04A 219,092.00 217,338.00 2,947.95 0.31
100,000 CREDIT AGRICOLE SA  0.8750 20-32 14/01A 99,204.00 100,467.00 841.44 0.14
200,000 CREDIT AGRICOLE SA  2.00 19-29 25/03A 213,096.00 212,836.00 3,079.45 0.30
700,000 CREDIT AGRICOLE SA  0.375 19-25 21/10A 709,893.80 705,796.00 510.62 1.00
200,000 CREDIT AGRICOLE SA 0.125 20-27 09/12A 196,652.00 195,651.00 15.07 0.28
100,000 CRH FUNDING B.V. 1.625 20-30 05/05A 108,427.00 107,283.00 1,068.49 0.15
200,000 CRH SMW FINANCE DAC  1.25 20-26 05/11A 212,600.48 208,744.00 383.56 0.30
300,000 DAIMLER AG 0.75 20-30 10/09A 309,881.00 308,902.50 690.41 0.4
400,000 DAIMLER AG 1.375 16-28 11/05A 429,132.00 429,772.00 3,526.03 0.61
150,000 DEUT TELEKOM INT FIN 1.50 16-28 03/04A 163,855.50 161,014.50 1,676.71 0.23
300,000 DEUTSCHE TELEKOM AG 1.375 19-34 05/07A 296,148.00 318,195.00 2,022.95 0.45
300,000 DIAGEO FINANCE ~ 2.50 20-32 27/03A 353,613.00 351,472.50 5,732.88 0.50
400,000 DISCOVERY COMM  1.90 15-27 19/03A 400,103.20 420,190.00 5,975.89 0.60
550,000 DOW CHEMICAL CO 0.5 20-27 25/02A 551,475.00 548,482.00 2,192.47 0.78
600,000 EDP FINANCE BV 0.375 19-26 16/09A 604,687.01 602,037.00 653.42 0.86
200,000 ENBW INTL FIN  1.8750 18-33 31/10A 222,990.00 221,704.00 626.71 0.31
100,000 ENEL SPA 1.375 21-99 31/12A 97,945.00 97,893.50 429.45 0.14

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

Page 71



UBAM - CORPORATE EURO BOND
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Expressed in EUR

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
300,000 ENEL SPA EMTN CV 2.25 20-XX 14/01A 311,535.00 310,222.50 5,473.97 0.44
100,000 ENGIE SA 1.375 17-29 28/02A 100,063.00 106,276.00 1,152.74 0.15
200,000 ENGIE SA  0.375 19-27 21/06A 203,155.00 200,735.00 396.58 0.29
400,000 ENI SPA 0.375 21-28 14/06A 401,072.67 396,856.00 821.92 0.56
350,000 E.ON SE 0.3750 20-27 29/09A 351,812.61 352,887.50 334.42 0.50
200,000 E.ON SE 0.8750 20-31 20/08A 197,648.00 206,647.00 637.67 0.29
200,000 EQUINOR ASA 1.37520-32 22/05A 215,876.00 212,964.00 1,680.14 0.30
400,000 FEDEX CORP 1.625 16-27 11/01A 436,090.00 423,650.00 6,304.11 0.60
100,000 FEDEX CORP 1.30 19-31 05/08A 108,792.00 103,198.00 527.12 0.15
540,000 FISERV INC 1.12519-27 01/07A 562,016.19 558,627.30 3,045.82 0.79
400,000 FORTUM CORP 2.125 19-29 27/02A 449,257.00 441,874.00 7,149.32 0.63
100,000 GENERAL MOTORS FIN 0.6000 21-27 20/05A 99,711.00 99,200.50 369.86 0.14
650,000 GENERAL MOTORS FIN 0.85 20-26 26/02A 659,941.53 657,653.75 4,662.19 0.93
100,000 GLENCORE CAPITAL FI 1.125 20-28 10/03A 103,610.00 101,188.00 912.33 0.14
200,000 GLENCORE FINANCE  3.75 14-26 01/04A 226,696.00 225,674.00 5,630.14 0.32
400,000 GLENCORE FINANCE 1.75 15-25 17/03A 418,740.58 417,114.00 5,542.47 0.59
260,000 GOLDMAN SACHS GROUP  0.87520-30 21/01A 2438,768.00 261,495.00 2,144.11 0.37
300,000 GOLDMAN SACHS GROUP 1.625 16-26 27/07A 319,194.00 316,902.00 2,096.92 0.45
430,000 GOLDMAN SACHS GROUP 0.25 21-28 26/01A 423,201.54 419,531.65 998.42 0.60
500,000 GRAND CITY PROPERTIES 1.50 -49 31/12A 492,997.00 486,177.50 4,212.33 0.69
500,000 HANNOVER RUECKVERSICHERUNG SE 501,212.00 491,647.50 1,288.36 0.70
550,000 HEIDELBERGCEMENT FIN 1.75 18-28 24/04A 590,509.50 586,577.75 6,618.84 0.83
400,000 HOLCIM FINANCE 2.25 16-28 26/05A 446,417.00 441,442.00 5,400.00 0.63
100,000 HOLCIM FINANCE  0.625 21-30 06/04A 99,481.00 98,215.50 460.62 0.14
500,000 HSBC HOLDINGS PLC ~ 2.50 16-27 15/03A 568,481.42 552,172.50 9,965.75 0.78
300,000 HSBC HOLDINGS PLC 0.309 20-26 13/11A 301,200.00 299,505.00 121.91 0.43
610,000 IBM CORP 0.30 20-21 11/02A 597,879.97 607,666.75 1,619.42 0.86
200,000 INFINEON TECHNO  1.1250 20-26 24/06A 210,100.80 207,222.00 1,171.23 0.29
200,000 INFINEON TECHNO  1.625 20-29 24/06A 216,866.00 213,171.00 1,705.14 0.30
100,000 INFINEON TECHNO  2.0000 20-32 24/06A 109,823.00 109,245.50 1,041.10 0.16
100,000 ING GROUP NV 0.875 21-32 09/06A 99,524.00 99,352.00 491.44 0.14
600,000 ING GROUP NV 1.375 17-28 11/01A 642,043.62 630,786.00 8,001.37 0.90
600,000 INTESA SANPAOLO 0.75 21-28 16/03A 601,897.35 599,163.00 3,575.34 0.85
200,000 JOHN DEERE CASH MANAG 1.85 20-28 02/04A 227,400.00 219,152.00 2,767.40 0.31
200,000 KBC GROUPE SA 0.125 21-29 14/01A 196,596.00 195,027.00 240.41 0.28
400,000 KINDER MORGAN 2.25 15-27 16/03A 444,673.60 434,824.00 7,150.68 0.62
400,000 KONINKLIJKE AHOLD DE 0.375 21-30 18/03A 399,552.00 393,966.00 1,183.56 0.56
500,000 KPN NV 1.125 16-28 11/09A 526,234.00 515,832.50 1,710.61 0.73
450,000 KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 486,837.44 483,349.50 6,102.74 0.69
400,000 LEASEPLAN CORPO  0.2500 21-26 07/09A 395,721.00 394,868.00 317.12 0.56
550,000 LOGICOR FINANCING SA 1.62519-27 15/07A 581,518.00 570,512.25 4,138.18 0.81
100,000 MCDONALD'S CORP 0.8750 21-33 04/10A 98,987.00 97,930.50 210.96 0.14
300,000 MCDONALD'S CORP 1.75 16-28 03/05A 333,874.80 324,289.50 3,480.82 0.46
150,000 MEDTRONIC GLOBAL HOLDINGS  1.00 19-31 02/07A 158,491.50 155,011.50 747.95 0.22
100,000 MEDTRONIC GLOBAL HOLDINGS 1.50 19-39 02/07A 106,172.00 103,130.50 747.95 0.15
200,000 MEDTRONIC GLOBAL HOLDINGS 1.625 19-31 07/03A 220,652.00 217,445.00 2,662.33 0.31
280,000 MIZUHO FINANCIAL GRP  0.402 19-29 06/09A 255,150.00 274,250.20 357.72 0.39
450,000 MIZUHO FINANCIAL GRP 0.184 21-26 13/04A 449,607.00 447,036.75 596.61 0.64
300,000 MMS USA INVESTMENTS 1.25 19-28 13/06A 313,854.00 311,790.00 2,065.07 0.44
100,000 MMS USA INVESTMENTS 1.7500 19-31 13/06A 108,948.00 107,171.50 963.70 0.15
600,000 MONDELEZ INTL HLDINGS 0.25 21-29 09/09A 595,594.00 586,563.00 464.38 0.83
220,000 MOODY'S CORP 0.95 19-30 25/02A 219,799.80 224,890.60 1,769.34 0.32
400,000 MORGAN STANLEY 1.875 17-27 27/04A 436,464.73 429,590.00 5,095.89 0.61
150,000 MORGAN STANLEY 0.497 21-31 08/02A 147,690.00 145,338.00 665.84 0.21
100,000 NATIONAL GRID PLC ~ 0.553 20-29 18/09A 102,793.00 99,410.00 157.57 0.14
100,000 NATURGY FINANCE  2.3740 21-49 31/12A 100,700.00 100,455.50 247.16 0.14
300,000 NATURGY FINANCE B.V. 1.50 18-28 29/01A 311,241.67 320,724.00 4,142.47 0.46
200,000 NATWEST GROUP PLC 0.67 21-29 14/09A 198,648.00 196,585.00 396.49 0.28
100,000 ORANGE SA 0.125 20-29 16/09A 98,856.00 98,266.50 36.30 0.14
250,000 ORSTED 1.50 17-29 26/11A 267,057.64 269,422.50 359.59 0.38
200,000 PERNOD RICARD SA 0.875 19-31 24/10A 207,070.00 205,032.00 326.03 0.29
400,000 PROLOGIS EURO FINANCE 0.375 20-28 06/02A 411,992.00 398,636.00 1,347.95 0.57
200,000 PROLOGIS EURO FINANCE 0.5 21-32 16/02A 195,017.00 190,603.00 871.23 0.27
500,000 REPSOL EUROPE FINANC 0.375 21-29 06/07A 492,878.00 492,590.00 914.38 0.70
400,000 SCHLUMBERGER FINANCE 0.25 19-27 15/10A 405,113.00 397,858.00 210.96 0.57
100,000 SCHLUMBERGER FINANCE 0.5 19-31 15/10A 97,760.00 97,483.50 105.48 0.14
200,000 SIEMENS FINANCIERING 0.25 20-29 20/02A 202,418.00 200,373.00 430.14 0.28

The accompanying notes are an integral part of these financial statements.
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200,000 SIKA CAPITAL BV 1.5000 19-31 29/04A 223,364.00 214,622.00 2,021.92 0.30
100,000 SIKA CAPITAL B.V.  0.875 19-27 29/04A 105,261.14 102,671.00 589.73 0.15
200,000 SKANDINAVISKA ENSKILDA BK 0.6250 19-29 12/11A 199,056.00 201,137.00 167.81 0.29
200,000 SOCIETE GENERALE  0.8750 19-26 01/07A 206,423.76 203,765.00 877.40 0.29
300,000 SOCIETE GENERALE  2.125 18-28 27/09A 311,771.00 326,227.50 1,659.25 0.46
200,000 SOCIETE GENERALE 2.625 15-25 27/02A 221,636.00 213,985.00 4,415.75 0.30
200,000 SOCIETE GENERALE 0.875 20-28 22/09A 206,340.00 201,861.00 479.45 0.29
400,000 SOLVAY SA 2.75 15-27 02/12A 468,200.00 450,880.00 873.97 0.64
110,000 SSE PLC 1.75 20-30 16/04A 114,081.00 118,756.00 1,365.96 0.17
500,000 STANDARD CHARTERED 1.2 21-31 23/03A 499,005.00 499,275.00 1,627.40 0.71
200,000 STRYKER CORP 0.7519-29 01/03A 207,400.00 201,454.00 1,253.42 0.29
250,000 STRYKER CORP 2.12518-27 30/11A 278,970.36 272,938.75 451.20 0.39
200,000 TAKEDA PHARMA 3.00 18-30 21/11A 234,809.00 237,454.00 657.53 0.34
310,000 TAKEDA PHARMACEUTICAL 2.25 18-26 21/11A 342,448.58 338,210.00 764.38 0.48
200,000 TELEFONICA 1.715 17-28 12/01A 217,608.00 215,740.00 3,317.23 0.31
100,000 TELEFONICA EMISIONES SAU 1.957 19-39 01/07A 108,407.00 110,133.50 981.18 0.16
300,000 TELEFONICA EMISIONES SAU 1.7880 19-29 12/03A 300,132.00 326,997.00 4,320.59 0.46
100,000 TELIA COMPANY AB 0.125 20-30 27/11A 96,450.00 95,366.00 11.64 0.14
300,000 TESCO CORPORATE  0.8750 19-26 29/05A 310,324.80 305,485.50 1,553.42 0.43
250,000 TESCO CORPORATE 0.375 21-29 27/01A 246,348.30 240,302.50 403.25 0.34
600,000 UBS GP SA  1.25 16-26 01/09A 636,467.20 623,910.00 2,486.30 0.89
200,000 UBS GROUP SA 0.25 21-28 24/02A 197,118.00 196,984.00 424.66 0.28
250,000 UNICREDIT SPA 2.125 16-26 24/10A 272,522.00 268,248.75 989.73 0.38
200,000 VATTENFALL AB 0.125 21-29 12/02A 199,524.00 195,168.00 220.55 0.28
100,000 VEOLIA ENVIRONNEMENT 1.59 15-28 10/01A 110,765.00 107,553.50 1,546.44 0.15
300,000 VERIZON COMM 1.875 17-29 26/10A 321,150.23 328,470.00 1,032.53 0.47
300,000 VERIZON COMM 1.375 17-26 27/10A 317,918.44 316,039.50 734.59 0.45
400,000 VERIZON COMMUNICATION 1.375 16-28 02/11A 429,048.00 423,976.00 889.04 0.60
100,000 VODAFONE GROUP PLC 1.875 17-29 20/11A 114,547.50 109,546.50 210.62 0.16
200,000 VODAFONE GRP PLC  0.90 19-26 24/11A 206,092.96 206,843.00 182.47 0.29
200,000 VODAFONE GRP PLC  1.60 16-31 29/07A 214,640.00 212,326.00 1,358.90 0.30
400,000 VOLKSWAGEN INTL  0.8750 20-28 22/09A 413,893.50 411,720.00 958.90 0.58
200,000 VONOVIA FINANCE BV 2.2520-30 07/04A 223,198.00 222,163.00 3,304.11 0.32
400,000 VONOVIA FINANCE BV 1.5 18-26 22/03A 421,878.00 419,540.00 4,668.49 0.60
500,000 VONOVIA FINANCE BV 1.5 18-28 14/01A 540,815.83 526,322.50 7,212.33 0.75
750,000 WELLS FARGO 1.00 16-27 02/02A 778,731.00 764,576.25 6,821.92 1.10
400,000 WESTPAC BANKING CORP 0.766 21-31 13/05A 400,000.01 395,320.00 1,947.53 0.56

Floating rate bonds 16,404,366.00 16,346,041.90 180,757.14 23.22
Euro 16,404,366.00 16,346,041.90 180,757.14 23.22

100,000 ALLIANZ SE FL.R 17-47 06/07A 98,083.00 111,425.00 1,511.29 0.16
450,000 ARGENTUM NETHLD  FL.R 15-XX 16/06A 470,394.55 500,249.25 10,679.79 0.71
400,000 ARGENTUM NETHLD  FL.R 16-46 01/10A 428,664.00 447,462.00 3,490.41 0.64
400,000 AXA FL.R 16-47 06/07A 462,918.00 448,400.00 6,583.56 0.64
100,000 AXA SA FL.R 18-49 28/05A 101,463.00 112,273.50 1,932.19 0.16
100,000 AXA SA FL.R 14-XX 07/11A 112,500.00 109,606.00 583.05 0.16
280,000 BANK OF AMERICA CORP  FL.R 20-29 31/03A 331,329.60 330,499.40 7,695.78 0.47
700,000 BANK OF AMERICA CORP  FL.R 17-27 04/05A 754,686.00 740,694.50 8,208.53 1.04
100,000 BANK OF IRELAND GRP FL.R 21-27 10/03A 99,074.00 98,741.00 241.44 0.14
300,000 BNP PARIBAS SA  FL.R  20-27 14/10A 304,473.00 298,075.50 240.41 0.42
300,000 BNP PARIBAS SA  FL.R 20-29 17/04A 307,575.00 306,643.50 2,385.62 0.44
100,000 BNP PARIBAS SA FL.R 21-30 19/01A 98,291.00 97,715.00 478.08 0.14
500,000 CITIGROUP INC FL.R 19-27 08/10A 503,723.00 500,280.00 575.34 0.71
750,000 CREDIT SUISSE GROUP AG  FL.R 20-28 14/01A 754,834.00 743,411.25 4,688.01 1.05
500,000 DANONE SA FLR 21-XX 16/12A 500,024.00 500,642.50 205.48 0.71
100,000 ENBW ENERGIE FL.R 20-80 29/06A 100,295.00 102,351.00 950.34 0.15
100,000 ENBW ENERGIE FL.R 19-79 05/11A 101,041.00 100,634.50 172.60 0.14
300,000 ENEL SPA FL.R 19-80 24/05A 330,633.00 322,849.50 6,357.53 0.46
600,000 ENGIE SA FL.R 19-XX 28/02A 660,268.00 645,918.00 16,347.95 0.91
200,000 ENGIE SA FL.R 20-XX 30/11A 200,500.00 199,659.00 254.79 0.28
400,000 ENI SPA FL.R 21-99 31/12A 399,110.00 398,754.00 5,128.77 0.57
500,000 IBERDROLA INTL BV FLR 19-XX 12/02A 550,500.00 537,590.00 14,335.62 0.76
300,000 IBERDROLA INTL BV FL.R 21-99 31/12A 301,890.67 300,790.50 3,873.29 0.43
200,000 ING GROUP NV FL.R 19-30 13/11A 201,568.00 200,958.00 263.01 0.29
200,000 JPMORGAN CHASE ~ FL.R 17-28 18/05A 208,298.80 211,851.00 2,037.40 0.30
500,000 JPMORGAN CHASE & CO FL.R 18-29 12/06A 553,838.00 536,930.00 5,014.03 0.76
300,000 JPMORGAN CHASE & CO FL.R 19-27 11/03A 310,869.00 308,949.00 2,642.88 0.44

The accompanying notes are an integral part of these financial statements.
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nom. value Interest net assets
600,000 KBC GROUP NV FL.R 20-27 16/06A 612,891.00 601,836.00 1,220.55 0.86

200,000 MERCK KGAA FL.R 19-79 25/06A 219,200.00 216,239.00 2,977.40 0.31

200,000 MERCK KGAA FL.R 19-79 25/06A 201,232.00 205,657.00 115.75 0.29

200,000 MUNICH RE FLR 20-4126/05A 207,942.00 197,439.00 1,500.00 0.28

150,000 NATWEST GROUP PLC FL.R 21-32 14/09A 150,000.00 148,029.00 462.92 0.21

500,000 NGG FINANCE PLC FL.R 19-79 05/12A 510,289.00 505,090.00 578.77 0.72

600,000 ORANGE SA FL.R 19-XX 15/04A 607,034.57 626,190.00 10,150.68 0.89

300,000 ORANGE SA FL.R 19-XX 19/03A 308,694.00 306,892.50 4,128.08 0.44

100,000 ORSTED FL.R 19-XX 09/12A 99,079.00 102,498.50 105.48 0.15

200,000 RBS GROUP PLC FLR 19-2515/11A 204,046.00 202,893.00 189.04 0.29

500,000 SANTANDER UK GROUP FL.R 21-29 13/09A 497,878.00 489,472.50 900.37 0.70

300,000 SSE PLC FL.R 20-XX XX/XXA 323,922.00 321,966.00 4,366.44 0.46

100,000 SWISS RE FINANCE  FL.R 19-50 30/04A 100,000.00 107,811.50 1,700.90 0.15

400,000 TELIA COMPANY AB FL.R 20-81 11/02A 405,972.00 405,868.00 3,526.03 0.58

800,000 TOTAL SE FL.R 21-XX XX/XXA 804,510.00 795,096.00 12,109.59 1.12

200,000 TOTALENERGIES SE FL.R 15-XX 26/02A 210,780.00 209,719.00 4,430.14 0.30

300,000 UNICREDIT SPA FL.R 19-2525/06A 307,622.81 307,314.00 1,910.96 0.44

200,000 UNICREDIT SPA FL.R 19-29 23/09A 199,566.00 201,906.00 1,084.93 0.29

200,000 VATTENFALL AB FL.R 15-77 19/03A 214,306.00 213,506.00 4,717.81 0.30

300,000 VOLKSWAGEN INTL FIN FL.R 17-XX 14/06A 326,628.00 326,601.00 6,369.86 0.46

600,000 VOLKSWAGEN INTL FIN FL.R 20-XX 17/06A 645,930.00 640,665.00 11,334.25 0.90

Total investments in securities 69,921,348.68 69,489,309.35 98.72
Cash at banks/(bank liabilities) 342,414.08 0.49
Other net assets/(liabilities) 556,024.06 0.79
Total 70,387,747.49 100.00

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

(by domicile of the issuer) % of net assets
United States of America 21.88
The Netherlands 15.46
France 14.42
United Kingdom 12.14
Luxembourg 5.96
Germany 5.70
Italy 4.65
Spain 4.06
Switzerland 2.22
Japan 1.84
Belgium 1.77
Sweden 1.58
Denmark 1.38
Australia 1.22
Jersey Island 0.91
Cayman Islands 0.73
Mexico 0.72
Finland 0.63
Ireland 0.58
China 0.56
Norway 0.30

98.72
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Industrial classification of investments

% of net assets

Banks and credit institutions 27.06
Holding and finance companies 24.17
Communications 10.36
Utilities 5.79
Petroleum 4.81
Real estate companies 3.65
Pharmaceuticals and cosmetics 3.49
Insurance 2.76
Chemicals 2.02
Transportation 1.83
Office supplies and computing 1.48
Foods and non alcoholic drinks 1.40
Electronics and semiconductors 1.33
Retail trade, department stores 1.29
Graphic art and publishing 1.22
Electrical engineering and electronics 1.19
Tobacco and alcoholic drinks 1.14
Road vehicles 1.05
Internet and Internet services 0.79
Hotels and restaurants 0.60
Miscellaneous sectors 0.57
Countries and central government 0.56
Building materials and trade 0.16

98.72
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Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2

Ofther expenses
Net investmentincome
Net realised gain/(loss) on:

- securities portfolio Note 2
- option confracts Note 2
- forward foreign exchange confracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Increase 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.

1,058,854.62

879,613.03
5.67
179,235.92

555,427.58

261,621.52
23,114.76
148,070.52
1,710.59
2,182.38
1,041.77
13,900.93
68,047.36
1,100.00
18,904.65
15,733.10

503,427.04

464,778.47
-16,614.93
66,122.87
233,707.50
-25,409.01
-141.84

1,225,870.10

-2,141,269.44
18,473.37
36,949.41
22,629.54

-837,347.02

-41,223.64
29,830,305.13
48,314.71
-17,198,544.92

-9,233,096.25

2,568,408.01
67,819,339.48

70,387,747.49
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Statement of net assets as at 31/12/2021
Expressed in EUR

Assets
Securities portfolio at market value Note 2
Other liquid assets Note 16

Cash at banks
Interest receivable on bonds and other debt securities

Liabilities
Other liquid liabilities Note 16
Unrealised loss on forward foreign exchange contracts Note 2
Unrealised loss on futures contracts Note 2
Interest payable on bank accounts and expenses payable Note 2

Net asset value at the end of the year

)

Changes in number of shares outstanding from 14/07/2021 to 31/12/2021

Shares
outstanding as at Shares issued
14/07/2021
A - Capitalisation shares 0.000 10.000
| - Capitalisation shares 0.000 242,398.699
| - Distribution shares 0.000 370.000
U - Capitalisation shares 0.000 68,235.822
7 - Distribution shares 0.000 200,000.000

Key figures relating to the last 3 years

Period ended as at: 31/12/2021
Total net assets EUR 48,610,897.49
A - Capitalisation shares
Number of shares outstanding 10.000
Net asset value per share EUR 98.67
I - Capitalisation shares
Number of shares outstanding 223,174.699
Net asset value per share EUR 98.79
I - Distribution shares
Number of shares outstanding 370.000
Net asset value per share EUR 98.79

(1) Please refer to Note 18.

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

Shares redeemed

0.000

19,224.000

0.000

0.000

0.000

31/12/2020

49,187,643.82

48,287,813.59
316,211.95
383,787.03
199,831.25

576,746.33

21,268.96
392,288.46
124,162.24

39,026.67

48,610,897.49

Shares
outstanding as at
31/12/2021

10.000

223,174.699

370.000

68,235.822

200,000.000

31/12/2019
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Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets EUR 48,610,897.49 - -
U - Capitalisation shares
Number of shares outstanding 68,235.822 - -
Net asset value per share EUR 98.70 - -
Z - Distribution shares
Number of shares outstanding 200,000.000 - -
Net asset value per share EUR 98.95 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - CORPORATE GREEN BOND (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 4851843331  48,287,813.59 199,831.25 99.34
Bonds 32,768,859.77  32,726,082.43 136,128.33 67.33
Euro 17,681,251.00  17,396,640.50 48,555.54 35.80

900,000 ABN AMRO BANK 0.50 21-29 23/09A 896,764.00 890,154.00 1,220.55 1.83
500,000 ASSICURAZ GENERALI 2.429 20-31 14/07A 544,325.00 531,132.50 5,600.19 1.09
1,000,000 BECM 0.25 21-28 29/06A 1,004,290.00 986,700.00 1,267.12 2.03
100,000 BPCE SA 0.125 19-24 04/12A 101,157.00 100,593.00 9.25 021
300,000 CREDIT AGRICOLE SA  0.375 19-25 21/10A 304,326.00 302,484.00 218.84 0.62
100,000 CREDIT SUISSE AG LONDO 0.45 20-25 19/05A 101,756.00 100,901.00 278.63 021
100,000 DNB BOLIGKREDITT AS 0.01 21-31 21/01A 100,098.00 97,825.50 9.42 0.20
900,000 ENEL FINANCE INTL CV  1.125 18-26 16/09A 951,210.00 933,723.00 2,940.41 1.92
450,000 E.ON SE 0.8750 20-31 20/08A 469,048.50 464,955.75 1,434.76 0.96
500,000 FEDEX CORP 0.45 21-29 04/05A 494,580.00 492,805.00 1,485.62 1.01
1,050,000 INTESA SANPAOLO 0.75 21-28 16/03A 1,064,364.00 1,048,535.25 6,256.85 2.16
600,000 LEASEPLAN CORPORATION 0.25 21-26 23/02A 600,558.00 595,800.00 1,278.08 123
850,000 MITSUBISHI UFJ FIN 0.848 19-29 19/07A 889,933.00 865,355.25 3,258.41 1.78
100,000 MIZUHO FINANCIAL GR  0.214 20-25 07/10A 101,056.00 99,952.50 49.84 021
600,000 MONDELEZ INTL HLDINGS 0.25 21-29 09/09A 597,396.00 586,563.00 464.38 121
100,000 NATURGY FINANCE BV 1.25 16-26 19/04A 103,603.00 102,779.50 551.37 021
750,000 NORDEA BANK ABP 0.5 21-31 19/03A 759,090.00 746,437.50 2,948.63 1.54
1,100,000 SOCIETE GENERALE 0.875 20-28 22/09A 1,123,881.00 1,110,235.50 2,636.99 228
750,000 SSE PLC 1,375 18-27 04/09A 806,527.50 790,890.00 3,333.90 1.63
1,100,000 SVENSKA HANDELSBANKEN 0.010 20-27 02/12A 1,092,762.00 1,073,825.50 8.74 221
700,000 SWISS LIFE FINANCE 0.5 21-31 15/09A 696,402.00 681,835.00 1,026.03 1.40
100,000 TELEFONICA EMISIONES SAU 1069 19-24 05/02A 103,137.00 102,382.50 963.56 021
400,000 UBS AG LONDON 0.01 21-26 29/06A 401,934.00 396,656.00 20.27 0.82
600,000 VATTENFALL AB 0.125 21-29 12/02A 596,760.00 585,504.00 661.64 1.20
700,000 VINCI SA 020-28 27/11A 704,325.00 684,407.50 0.01 141
850,000 VODAFONE GRP PLC ~ 0.90 19-26 24/11A 890,485.50 879,082.75 775.48 1.81
400,000 VOLKSWAGEN INTL FIN 1.25 20-32 23/09A 424,680.00 416,460.00 1,356.16 0.86
500,000 VONOVIA SE 0.625 21-31 24/03A 502,665.00 493,290.00 2,414.38 101
1,250,000 WESTPAC BANKING CORP 0.766 21-31 13/05A 1,254,137.50 1,235,375.00 6,086.03 2.54
Us Doliar 15,087,608.77  15,329,441.93 87,572.79 31.53

950,000 APPLE INC 3.00 17-27 20/06S 883,397.92 895,837.80 696.16 1.84
1,261,000 BANK OF CHINALTD 0.8 21-24 28/04S 1,069,425.31 1,099,094.79 1,527.77 226
600,000 BOSTON PROPERTIES 2.55 21-32 16/03S 515,363.39 525,332.40 3,326.15 1.08
300,000 CANADIAN IMPERIAL  0.95 20-25 23/108 253,712.40 258,246.13 466.43 0.53
1,600,000 COOPERATIEVE RABOBANK 1.106 21-27 24/028 1,339,592.18 1,368,153.36 5,446.36 2.80
600,000 DOMINION ENERGY INC 2.25 21-31 15/088 514,932.01 518,249.21 4,550.65 1.07
700,000 DUKE ENERGY FLORIDA 2.5000 19-29 01/128 626,742.54 631,403.45 1,239.64 130
650,000 EDP FINANCE 1.71 20-28 24/018S 546,997.63 557,155.52 4,235.40 115
750,000 ERP OPERATING L~ 4.1500 18-28 01/128 734,840.09 748,080.81 2,204.79 1.54
650,000 INDIA 4.50 18-23 28/09S 589,625.18 600,595.54 6,573.16 1.24
1,450,000 ING GROUP NV 4.625 18-26 06/04S 1,401,552.16 1,418,582.48 28,502.94 291
850,000 NEXTERA ENERGY 1.9 21-28 15/06S 729,968.69 741,952.39 591.73 153
700,000 NJAGARA MOHAWK POWER 1.9600 20-30 27/06S 588,262.96 590,977.40 100.54 1.22
650,000 NSTAR ELECTRIC CO  3.95 20-30 01/04S 639,814.70 645,155.87 5,581.63 133
600,000 PFIZER INC 1.7500 21-31 18/08S 509,456.40 516,149.31 3,385.51 1.06
400,000 PNC FINANCIAL SERVICE = 2.20 1924 01/118 355,327.67 361,132.61 1,268.22 0.74
650,000 PROLOGISLP  1.2500 20-30 15/10S 520,989.93 532,786.23 1,488.49 110
1,450,000 PRUDENTIAL FINANCIAL INC  1.50 20-26 10/038 1,248,197.39 1,277,649.93 5,844.03 2.63
1,700,000 ROYAL BANK OF CANADA 115 21-26 14/07S 1,451,029.65 1,465,726.78 7,927.12 3.01
700,000 VERIZON COMMUNICATION 1.5 20-30 18/09S 568,380.57 577,179.92 2,616.07 119
Floating rate bonds 15,749,573.54  15,561,731.16 63,702.92 32.01
Euro 13,694,857.50  13,501,571.00 57,908.72 27.78

500,000 AXA SA FL.R 21-41 07/04A 504,930.00 489,050.00 1,601.03 101
800,000 BANCO BILBAO FL.R 20-XX XX/XXQ 912,640.00 891,136.00 10,043.48 1.83
1,000,000 BANCO SANTANDER SA FL.R 21-29 24/06A 1,007,120.00 990,450.00 3,253.42 2.04
1,250,000 BANK OF IRELAND GRP FL.R 21-27 10/03A 1,248,412.50 1,234,262.50 3,017.98 2.54
1,300,000 BNP PARIBAS SA  FLR  20-27 14/10A 1,307,943.00 1,291,660.50 1,041.78 2.66
500,000 CNP ASSURANCES FL.R 19-50 27/07A 527,155.00 517,740.00 4301.37 1.07
700,000 ENBW ENERGIE FL.R 19-79 05/03A 709,120.00 701,078.00 4,612.33 1.44
100,000 ENERGIAS DE PORTUGAL FL.R 21-82 14/03A 99,449.00 95,435.00 554.79 020
500,000 ENGIE SA FLR 21-XX 02/07A 503,750.00 496,850.00 4,674.66 1.02
100,000 HSBC HOLDINGS PLC FL.R  18-24 04/12A 103,972.00 102,924.00 110.96 021

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - CORPORATE GREEN BOND (1)

Statement of investments and other net assets as at 31/12/2021

Expressed in EUR

3 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
600,000 IBERDROLA INTL BV FL.R 21-99 31/12A 609,750.00 601,581.00 7,746.58 1.24
1,300,000 KBC GROUP NV FL.R 20-27 16/06A 1,317,836.00 1,303,978.00 2,644.52 2.68
500,000 MUNICH REINSURANCE C FL.R 21-42 26/05A 496,775.00 478,557.50 1,643.84 0.98
500,000 ORSTED FLR 19-XX 09/12A 516,750.00 512,492.50 527.40 1.05
750,000 STANDARD CHARTERED FL.R 21-29 17/11A 747,967.50 747,041.25 72329 1.54
1,350,000 SWEDBANK AB FL.R 21-27 20/05A 1,356,007.50 1,340,664.75 2,496.58 276
200,000 TELEFONICA EUROPE BV FL.R 21-XX 24/05A 200,000.00 199,155.00 583.89 0.41
500,000 TELIA COMPANY AB FL.R 20-81 11/02A 511,710.00 507,335.00 4,407.53 1.04
1,000,000 UNICREDIT SPA FL.R 21-29 05/07A 1,013,570.00 1,000,180.00 3,923.29 2.06
Pound Sterling 1,488,146.95 1,484,739.16 4,103.69 3.05
950,000 BARCLAYS PLC FL.R 20-26 03/11A 1,134,650.40 1,125,437.71 3,056.57 231
300,000 NATWEST GROUP PLC FLR 21-28 09/11A 353,496.55 359,301.45 1,047.12 0.74
US Dollar 566,569.09 575,421.00 1,690.51 118
150,000 BANK OF AMERICA CORP  FLR 19-25 22/10S 132,895.76 135,455.72 611.92 0.28
300,000 CITIGROUP INC FL.R 20-24 14/05S 259,128.52 266,627.25 553.33 0.54
200,000 JPMORGAN CHASE & CO FL.R 21-25 09/08S 174,544.81 173,338.03 52526 0.36
Total investments in securities 48,518,433.31  48,287,813.59 99.34
Cash at banks/(bank liabilities) 383,787.03 0.79
Other net assets/(liabilities) -60,703.13 -0.13
Total 48,610,897.49 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - CORPORATE GREEN BOND (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 19.81
The Netherlands 15.78
France 12.30
United Kingdom 10.29
Sweden 7.22
Italy 5.31
Germany 4.40
Spain 4.08
Canada 3.55
Belgium 2.68
Australia 2.54
Ireland 2.54
Singapore 2.26
Japan 1.99
Finland 1.54
Liechtenstein 1.40
Denmark 1.05
Switzerland 0.21
Norway 0.20
Portugal 0.20

99.34

Industrial classification of investments

% of net assets

Banks and credit institutions 53.94
Utilities 13.94
Holding and finance companies 10.27
Insurance 6.78
Communications 4.66
Real estate companies 3.19
Office supplies and computing 1.84
Building materials and trade 1.41
Electrical engineering and electronics 1.24
Pharmaceuticals and cosmetics 1.06
Transportation 1.01

99.34

(1) Please refer to Note 18.
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UBAM - CORPORATE GREEN BOND (1)
Statement of operations and other changes in net assets from 14/07/2021 to 31/12/2021

Income
Interest on bonds and other debt securities, net
Expenses

Management fees

Subscription duty (“taxe d'abonnement")
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Other expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- opftion contracts

- forward foreign exchange contracts
- futures contracts

- foreign exchange

Realised result

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

- forward foreign exchange contracts

- futures contracts

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

Expressed in EUR

Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2

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

295,382.91
295,382.91
117,061.22

47,105.72
3,588.43
50,042.43
79.33
1,051.21
2,177.16
3,640.21
4,908.21
4,468.52

178,321.69

-26,458.06
-10,763.02
-375,002.18
326,897.04
82,190.89

175,186.36

-230,619.72
-392,288.46
-124,162.24

-571,884.06

31,056,283.79
20,037,000.00

-1,910,502.24

48,610,897.49
0.00

48,610,897.49
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Assets

UBAM - DYNAMIC EURO BOND
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts

Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2

Note 2
Note 2

Note 16

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation CHF shares

IH - Capitalisation USD shares

IH - Capitalisation GBP shares

[+C - Capitalisation shares

U - Capitalisation shares

Shares
outstanding as at
01/01/2021

196,300.724

23,002.769

2,896.829

7,235.000

427,044.344

45,596.353

41,676.155

594.500

21,571.687

0.000

212,965.252

Shares issued

8,052.920

253.389

0.000

0.000

155,150.661

1,500.000

2,817.086

0.000

3,313.000

177,920.890

34,100.000

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

Shares redeemed

63,415.679

18,034.800

123.013

92.938

391,516.862

43,967.353

20,870.276

109.121

11,160.000

19,363.000

35,358.298

133,384,685.26

130,334,692.99
239,613.89
1,869,812.99
2,510.40
506,086.14
78,981.15
163,874.34
189,113.36

273,193.28

189,435.04
11,882.32
71,875.92

133,111,491.98

Shares
outstanding as at
31/12/2021

140,937.965
5,221.358
2,773.816
7,142.062
190,678.143
3,129.000
23,622.965
485.379
13,724.687

158,557.890

211,706.954
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UBAM - DYNAMIC EURO BOND

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at Shares issued
01/01/2021
U - Distribution shares 60,069.711 1,500.000
UH - Distribution GBP shares 9,274.834 1,058.000
R - Capitalisation shares 2.000 0.000
Z - Capitalisation shares 0.000 27,280.330

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

Shares redeemed

17,590.959

1,500.000

0.000

27,280.330

Shares
outstanding as at
31/12/2021

43,978.752

8,832.834

2.000

0.000
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UBAM - DYNAMIC EURO BOND
Key figures relating to the last 3 years

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

I+C - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

EUR

EUR

CHF

GBP

EUR

EUR

CHF

USD

GBP

EUR

EUR

EUR

GBP

EUR

EUR

31/12/2021

133,111,491.98

140,937.965
250.00

5,221.358
157.69
0.48

2,773.816
304.29

7,142.062
104.56

190,678.143
257.60

3,129.000
94.75
0.33

23,622.965
98.00

485.379
107.60

13,724.687
107.28

158,557.890
99.85

211,706.954
97.89

43,978.752
98.00
0.34

8,832.834
98.46
1.13

2.000
101.79

31/12/2020

203,229,992.79

196,300.724
250.60

23,002.769
158.52

2,896.829
305.97

7,235.000
104.22

427,044.344
257.90

45,596.353
95.19

41,676.155
98.39

594.500
106.92

21,571.687
106.78

212,965.252
98.09

60,069.711
98.54

9,274.834
99.21
1.11

2.000
102.01

31/12/2019

459,885,588.71

294,107.519
251.99

24,868.409
159.41

2,926.149
309.09

7,556.525
104.12

1,399,189.040
258.97

3,454.000
95.58

62,668.000
99.15

30,769.855
105.90

15,847.000
106.42

2,955.816
98.60

62,564.034
99.04

1,701.000
100.11
1.12

279.006
244.97
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UBAM - DYNAMIC EURO BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 130,747,372.93  130,334,692.99 506,086.14 97.91
Bonds 68,353,288.04  67,993,835.25 423,513.63 51.08
Euro 68,353,288.04  67,993,835.25 423,513.63 51.08

1,500,000 ABBVIE INC 1.520-23N15/11A 1,571,805.00 1,546,027.50 2,835.62 1.16
300,000 ABBVIE INC 1.375 16-24 17/05A 311,733.00 309,093.00 2,576.71 0.23
500,000 ABERTIS INFRAESTRUCT 3.75 13-23 20/06A 529,325.00 527,965.00 9,965.75 0.40
1,250,000 AKELIUS RESIDENTIAL 1.125 17-24 14/03A 1,286,512.00 1,276,887.50 11,250.00 0.96
1,300,000 AMERICAN MOVIL  3.259 13-23 22/07A 1,403,350.00 1,366,976.00 18,803.98 1.03
1,800,000 ANGLO AMER CAP 3.25 14-23 03/04A 1,913,590.62 1,875,609.00 43,594.52 1.41
1,500,000 ARCELORMITTAL SA 1.00 19-23 19/05A 1,522,455.00 1,517,640.00 9,287.67 1.14
1,000,000 BARCLAYS PLC 0.453 21-26 12/05Q 1,014,170.00 1,020,195.00 586.64 0.77
1,400,000 BECTON DICK EURO FIN 0.632 19-23 04/06A 1,423,046.00 1,413,552.00 5,090.63 1.06
200,000 BECTON DICKINSO ~ 0.0000 21-23 13/08A 200,586.00 200,246.00 0.00 0.15
300,000 BECTON DICKINSON CO  1.00 16-22 15/12A 307,500.00 303,333.00 131.51 0.23
1,000,000 BHP BILLITON EMTN ~ 3.00 12-24 29/05A 1,075,985.00 1,074,795.00 17,753.42 0.81
2,500,000 BOC LUXEMBOURG  0.125 20-23 16/01A 2,498,959.26 2,505,475.00 2,988.01 1.88
1,000,000 BP CAPITAL MARKETS 1.876 20-24 07/04A 1,052,900.00 1,043,845.00 13,774.47 0.78
500,000 BRITISH SKY 1.875 14-23 24/11A 520,205.00 519,400.00 950.34 0.39
1,200,000 BRITISH TELECOM  1.125 16-23 10/03A 1,230,711.53 1,217,034.00 10,947.95 0.91
600,000 BRITISH TELECOM 3.22 17-24 23/06A 617,190.00 611,100.00 3,139.73 0.46
1,800,000 CK HUTCHISON FINANCE 1.25 16-23 06/04A 1,848,476.46 1,831,293.00 16,582.19 138
1,000,000 CREDIT AGRICOLE SA 0.50 19-24 24/06A 1,016,400.00 1,013,830.00 2,602.74 0.76
500,000 DEUTSCHE TELEKOM INT FIN 0.875 17-24 30/01A 514,245.00 510,725.00 4,015.41 0.38
500,000 DEUTSCHE TELEKOM INTL FIN 0.625 16-23 03/04A 509,880.01 505,810.00 2,328.77 0.38
500,000 DIAGEO FINANCE ~ 0.50 17-24 19/06A 507,665.00 506,810.00 1,335.62 0.38
250,000 ENBW INTL FINAN  0.6250 20-25 17/04A 248,800.00 254,191.25 1,104.45 0.19
1,100,000 ENEL FINANCE INTL ~ 0.00 19-24 17/06A 1,090,353.00 1,100,445.50 0.00 0.83
300,000 ENEL FINANCE INTL  1.00 17-24 16/09A 310,872.00 308,073.00 871.23 0.23
700,000 E.ON 0.00 19-24 28/08U 704,424.00 702,492.00 0.00 0.53
1,250,000 FCA BANK SPA 0.00 21-24 16/04A 1,254,400.00 1,247,187.50 0.00 0.94
300,000 FCA BANK SPA 0.50 19-24 13/09A 304,761.00 302,766.00 447.95 0.23
1,900,000 FISERV INC 0.375 19-23 01/07A 1,923,677.31 1,912,635.00 3,572.26 1.44
1,700,000 GAS NATURAL CAPITA 1.125 17-24 11/20A 1,753,343.00 1,742,194.00 13,832.88 131
1,000,000 GENERAL MOTORS FIN 0.955 16-23 07/09A 1,019,655.00 1,016,140.00 3,008.90 0.76
900,000 GENERAL MOTORS FINANCIAL CO 0.20 19-20 02/09A 903,150.00 902,763.00 591.78 0.68
1,250,000 GLENCORE FINANCE ~ 0.625 19-24 11/09A 1,272,994.50 1,264,131.25 2,375.86 0.95
1,200,000 GOLDMAN SACHS GROUP  1.25 16-25 01/05A 1,233,840.00 1,231,716.00 10,027.40 0.93
500,000 HEIDELBERGCEMENT ~ 2.25 16-24 03/06A 532,145.00 524,925.00 6,503.42 0.39
200,000 HEIDELBERGCEMENT FIN 2.5 20-24 09/04A 215,696.00 213,039.00 1,136.99 0.16
750,000 HOLCIM FINANCE ~ 1.375 16-23 26/05A 772,837.50 763,638.75 6,187.50 0.57
600,000 HOLCIM FINANCE ~ 3.00 14-24 22/01A 651,162.00 638,574.00 16,915.07 0.48
1,100,000 IBERDROLA FINANZAS 0.875 20-25 16/06A 1,110,890.00 1,132,521.50 5,221.23 0.85
500,000 INFINEON TECHNO  0.7500 20-23 24/06A 508,650.00 506,175.00 1,952.05 0.38
1,000,000 JP MORGAN CHASE ~ 1.50 15-2527/01A 1,031,264.00 1,045,390.00 13,890.41 0.79
1,000,000 KELLOGG CO 1.00 16-24 17/05A 1,030,871.00 1,023,645.00 6,246.58 0.77
1,000,000 KONINKLIJKE 0.875 17-24 19/09A 1,030,230.00 1,024,140.00 2,469.18 0.77
1,400,000 LEASEPLAN CORPORATION 1.375 19-24 07/03A 1,452,931.50 1,443,260.00 15,769.18 1.08
3,000,000 LLOYDS BANKING GROUP 0.625 18-24 15/01A 3,037,090.35 3,023,445.00 17,979.45 227
800,000 LLOYDS BANKING GROUP PLC 0.50 19-25 12/11A 810,214.00 808,648.00 536.99 0.61
1,500,000 LOGICOR FINANCING SA 0.75 19-24 15/07A 1,527,167.00 1,517,985.00 5,208.90 1.14
250,000 MITSUBISHI 0.872 17-24 07/09A 257,542.50 255,657.50 686.85 0.19
1,800,000 MORGAN STANLEY 175 15-25 30/01A 1,870,168.50 1,890,927.00 28,910.96 1.42
1,300,000 NATIONAL GRID 1 17-24 12/07A 1,343,160.00 1,329,133.00 6,126.03 1.00
500,000 ORANGE SA 1.1250 19-24 15/07A 515,455.00 514,350.00 2,604.45 0.39
600,000 PERNOD RICARD SA  0.00 19-23 24/10U 599,472.00 602,208.00 0.00 0.45
800,000 PERNOD RICARD SA  1.125 20-25 07/04A 810,736.00 827,252.00 6,608.22 0.62
1,500,000 SCANIA CV AB 0.5 20-23 06/10A 1,518,975.00 1,513,102.50 1,767.12 1.14
1,000,000 SCHLUMBERGER FINANCE 0.00 19-24 15/10A 1,009,740.00 1,001,280.00 0.00 0.75
1,000,000 STRYKER CORP 1.125 18-23 30/11A 1,038,800.00 1,024,645.00 955.48 0.77
1,800,000 TESCO CORPORATE  1.375 18-23 24/10A 1,870,731.00 1,840,158.00 4,610.96 138
3,700,000 UNICREDIT SPA  1.00 18-23 18/01A 3,781,363.00 3,741,717.50 35,175.34 2.81
600,000 VERIZON COMM 1.625 14-24 01/03A 630,000.00 623,472.00 8,147.26 0.47
1,000,000 VOLKSWAGEN FINANCIAL 0.875 18-23 12/04A 1,017,700.00 1,012,790.00 6,304.79 0.76
800,000 VOLKSWAGEN LEASING G 021-24 19/05A 798,560.00 798,456.00 0.00 0.60
1,250,000 VOLVO TREASURY AB 0.125 20-24 17/09A 1,260,315.00 1,255,700.00 449 49 0.94

The accompanying notes are an integral part of these financial statements.
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UBAM - DYNAMIC EURO BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
1,400,000 WELLS FARGO 0.50 19-24 26/04A 1,422,462.00 1,415,225.00 4,775.34 1.06
Floating rate bonds 62,394,084.89  62,340,857.74 82,572.51 46.83

Euro 62,394,084.89  62,340,857.74 82,572.51 46.83

1,900,000 AT T INC FLR 18-23 05/09Q 1,924,508.34 1,919,741.00 376.04 1.44
3,000,000 BANCO BILBAO VIZCAYA FL.R 18-23 03/09Q 3,016,680.00 3,016,080.00 64.17 227
2,900,000 BANCO SANTANDER SA  FL.R 17-23 28/03Q 2,916,800.92 2,922,402.49 39.40 220
1,000,000 BANCO SANTANDER SA FL.R 17-24 21/11Q 1,013,372.00 1,012,405.00 201.50 0.76
2,450,000 BANK OF AMERICA CORP FL R 21-25 24/05Q 2,494,036.00 2,489,200.00 1,097.87 1.87
1,000,000 BARCLAYSPLC ~ FL.R 19-25 09/06A 1,020,310.83 1,014,355.00 421233 0.76
2,100,000 BNP PARIBASSA ~ FLR 17-24 07/06Q 2,131,583.00 2,129,221.50 261.80 1.60

800,000 BNP PARIBAS SA FLR  18-23 19/01Q 800,249.14 804,172.00 0.00 0.60

3,800,000 BPCE SA FL.R 18-23 11/01Q 3,797,150.00 3,816,910.00 0.00 2.87
2,350,000 CITIGROUP INC FLR 18-2321/03Q 2,359,050.11 2,362,654.75 0.00 1.77
3,400,000 CREDIT SUISSE FL.R 21-23 01/09Q 3,448,416.00 3,448,433.00 1,218.33 2.59

800,000 DAIMLER AG FL.R 17-24 03/07Q 805,160.00 806,648.00 0.00 0.61

2,400,000 GOLDMAN SACHS GROUP FL.R 21-24 30/04 2,424,672.00 2,421,744.00 1,864.80 1.82
1,500,000 HSBC HOLDINGS PLC FL.R 21-26 24/09Q 1,530,465.00 1,534,327.50 119.29 1.15
2,000,000 ING GROUP NV FL.R 19-25 03/09A 2,003,348.00 1,999,430.00 652.05 1.50
3,800,000 INTESA SAN PAOLO SPA  FLRR 17-22 19/04Q 3,834,580.00 3,809,310.00 3,097.63 2.86

250,000 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q 253,567.50 253,465.00 174.50 0.19

2,000,000 MITSUBISHI UFJ FINANCIAL GROUP INC ~ FL.R  18-23 30/05Q 2,005,560.00 2,011,740.00 0.00 1.51
3,800,000 MIZUHO FINANCIAL GRP FL.R 18-23 10/04Q 3,814,079.00 3,821,052.00 0.00 2.88
2,400,000 NATWEST GROUP PLC FL.R 18-25 04/03A 2,525,383.00 2,495,844.00 39,715.07 1.88
1,900,000 REPSOL INTL FINANCE BV FL.R 21-23 25/05Q 1,917,233.00 1,912,369.00 243.20 1.44

1,800,000 SANTANDER UK GROUP FL.R 20-25 28/02A 1,815,142.15 1,812,726.00 5,900.35 136

1,800,000 SANTANDER UK GROUP HOLDINGS PLC FL.R  18-24 27/03Q 1,816,317.40 1,813,788.00 2620 136
2,000,000 SOCIETE GENERALE FL.R 17-24 22/05Q 2,029,670.00 2,026,450.00 51133 1.52
3,800,000 STANDARD CHARTERED FL.R 17-23 03/10A 3,859,061.50 3,825,213.00 6,949.32 2.88
1,900,000 TAKEDA PHARMA FLR 18-2221/11Q 1,942,921.00 1,916,036.00 1,103.27 1.44
1,800,000 UBS GPSA  FLR 20-26 29/01A 1,746,576.00 1,803,276.00 4,142.47 135

200,000 UBS GPSA FL.R 18-25 17/04A 207,078.00 205,379.00 1,767.12 0.15

1,900,000 VONOVIA FINANCE BV FLR 18-2222/12Q 1,903,230.00 1,907,590.50 0.00 1.43
1,000,000 WELLS FARGO FL.R 20-25 04/05A 1,037,885.00 1,028,895.00 8,834.47 0.77

Total investments in securities 130,747,372.93  130,334,692.99 97.91
Cash at banks/(bank liabilities) 1,869,812.99 1.40
Other net assets/(liabilities) 906,986.00 0.69
Total 133,111,491.98 100.00

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

(by domicile of the issuer) % of net assets
United Kingdom 22.11
United States of America 19.53
The Netherlands 8.99
France 8.05
Spain 7.78
Luxembourg 6.44
Japan 6.01
Italy 5.67
Germany 3.27
Sweden 3.04
Switzerland 1.51
Cayman Islands 1.38
Ireland 1.16
Mexico 1.03
Australia 1.00
Jersey Island 0.95

9791

Industrial classification of investments

% of net assets

Banks and credit institutions 45.98
Holding and finance companies 30.09
Communications 5.09
Pharmaceuticals and cosmetics 3.98
Real estate companies 2.39
Petroleum 1.75
Road vehicles 1.74
Internet and Internet services 1.44
Coal mining and steel industry 1.14
Tobacco and alcoholic drinks 1.07
Retail trade, department stores 0.77
Foods and non alcoholic drinks 0.77
Utilities 0.53
Transportation 0.40
Building materials and trade 0.39
Electronics and semiconductors 0.38

97.91
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UBAM - DYNAMIC EURO BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Interest on bonds and other debft securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2
Ofther expenses
Net investmentincome
Net realised gain/(loss) on:
- securities portfolio Note 2
- option contracts Note 2
- forward foreign exchange confracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease 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.

1,339,705.09

1,238,857.07
26.44
100,821.58

538,103.47

234,516.44
43,903.10
154,918.09
2,200.58
17,964.84
4,027.94
14,219.42
26,485.09
1,730.00
5,890.44
32,247.53

801,601.62

-1,016,243.84
-10,238.38
318,697.40
139,702.03
-49,777.61

3,993.86

187,735.08

-284,459.94
89,588.40
123,979.22
67,829.56

184,672.32

-40,993.12
66,562,007.57
452,650.18

-128,336,935.92

-8,939,901.84

-70,118,500.81
203,229,992.79

133,111,491.98
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UBAM - DYNAMIC US DOLLAR BOND
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets 1,186,841,630.76
Securities portfolio at market value Note 2 1,171,824,219.88
Ofther liquid assets Note 16 2,683,538.33
Cash at banks 4,993,661.19
Interest receivable on swap contracts Note 2 19,009.98
Interest receivable on bonds and other debt securities 4,373,147.80
Receivable on issues of shares 426,484.93
Unrealised gain on forward foreign exchange contracts Note 2 409,381.93
Unrealised gain on futures confracts Note 2 680,065.69
Unrealised gain on swap contracts Note 2 1,432,111.85
Receivable on treasury transactions Note 2 9.18

Liabilities 3,184,250.47
Bank liabilities 26,545.66
Other liquid liabilities Note 16 1,758,440.76
Payable on redemptions of shares 392,726.05
Interest payable on bank accounts and expenses payable Note 2 1,006,538.00

Net asset value at the end of the year 1,183,657,380.29

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021

A - Capitalisation shares 2,824,365.389 305,001.320 1,056,970.876 2,072,395.833
A - Distribution shares 128,861.069 927.438 51,892.212 77,896.295
ADmM - Distribution shares 9,000.000 0.000 9,000.000 0.000
A - Capitalisation EUR shares 312,070.160 20,794.343 206,629.283 126,235.220
AH - Capitalisation EUR shares 37,560.649 25,878.777 30,184.334 33,255.092
AH - Capitalisation CHF shares 598.657 827.261 65.000 1,360.918
AH - Capitalisation GBP shares 43,359.097 0.000 33,225.097 10,134.000
AHmM - Distribution GBP shares 0.000 1,510.125 0.000 1,510.125
| - Capitalisation shares 1,372,701.560 585,806.820 694,850.494 1,263,657.886
| - Distribution shares 124,398.321 1,500.000 6,467.866 119,430.455

The accompanying notes are an integral part of these financial statements.
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Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

| - Capitalisation EUR shares

| - Distribution EUR shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares

UH - Capitalisation CHF shares

UH - Capitalisation GBP shares

R - Capitalisation shares

Shares
outstanding as at
01/01/2021

376,178.214

1,655.000

2,575,434.499

4,093.000

27,569.000

1,100.000

11,760.000

27,367.745

288,199.200

123,756.025

114,391.956

959.000

736.687

11,538.983

Shares issued

628,345.231

0.000

300,682.157

0.000

3,100.000

0.000

700.000

0.000

160,093.669

111,358.504

91,935.027

0.000

29.212

358.469

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

Shares redeemed

274,753.174

0.000

1,140,024.991

1,466.000

20,069.000

0.000

1,610.000

111.178

63,837.002

8,489.554

119,578.866

304.000

41.950

2,648.844

Shares
outstanding as at
31/12/2021

729,770.271

1,655.000

1,736,091.665

2,627.000

10,600.000

1,100.000

10,850.000

27,256.567

384,455.867

226,624.975

86,748.117

655.000

723.949

9,248.608
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Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

ADm - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

A - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AHm - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

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

Year ended as at:

USD

USD

USD

USD

EUR

EUR

CHF

GBP

GBP

USD

USD

EUR

EUR

EUR

EUR

Key figures relating to the last 3 years

31/12/2021

1,183,657,380.29

2,072,395.833
228.52

77,896.295
130.61
1.72

0.26

126,235.220
109.09

33,255.092
96.45

1,360.918
203.63

10,134.000
104.46

1,510.125
99.77
0.04

1,263,657.886
236.72

119,430.455
99.71
1.46

729,770.271
109.21

1,655.000
98.87
1.34

1,736,091.665
97.64

2,627.000
102.15
0.20

31/12/2020

1,475,396,071.70

2,824,365.389
228.38

128,861.069
132.24
3.55

9,000.000
99.71
0.50

312,070.160
101.22

37,560.649
97.00

598.657
205.79

43,359.097
104.49

1.19

1,372,701.560
236.01

124,398.321
100.87
2.86

376,178.214
101.20

1,655.000
92.93
2.88

2,575,434.499
98.08

4,093.000
102.80

31/12/2019

2,149,638,152.15

4,219,502.828
227.17

109,414.608
135.16
1.79

581,273.079
109.64

97,459.892
97.78

920.657
208.34

41,769.097
104.52

2,000.000
99.46
1.08

1,830,949.602
234.21

161,277.568
103.01
1.88

787,984.528
109.46

589,911.464
103.36

3,886,282.759
98.74

Page 93



UBAM - DYNAMIC US DOLLAR BOND

Total net assets

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

CHF

CHF

GBP

GBP

USD

USD

EUR

CHF

GBP

USD

Key figures relating to the last 3 years

31/12/2021

1,183,657,380.29

10,600.000
96.39

1,100.000
99.49

10,850.000
141.17

27,256.567
128.24
1.27

384,455.867
108.90

226,624.975
97.29
1.43

86,748.117
96.96

655.000
93.61

723.949
102.57

9,248.608
216.48

31/12/2020

1,475,396,071.70

27,569.000
97.17

1,100.000
100.30

11,760.000
141.03

27,367.745
129.38
1.44

288,199.200
108.68

123,756.025
98.52
2.80

114,391.956
97.48

959.000
94.45

736.687
102.56

11,538.983
216.78

31/12/2019

2,149,638,152.15

62,711.000
98.15

12,960.000
140.87

26,616.915
130.72
0.40

142,360.807
107.94

102,708.334
100.70
1.84

31,375.921
98.23

665.000
95.48

2,278.484
102.53

16,020.422
216.06
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 1,184,421,334.24  1,171,824,219.88 4,373,147.80 99.00
Bonds 371,811,298.61  362,009,198.10 3,117,701.46 30.58

US Dollar 371,811,298.61  362,009,198.10 3,117,701.46 30.58

5,700,000 ALIBABA GROUP HOLD LTD 3.60 15-24 28/11S 6,152,481.58 6,004,665.00 18,240.00 0.51
1,000,000 AMERICAN TOWER  3.3750 19-24 15/05S 1,070,550.00 1,044,955.00 4218.75 0.09
6,550,000 AMERICAN TOWER 5.00 13-24 15/02S 7,390,299.50 7,053,465.75 122,812.50 0.60
4,390,000 ANGLO AMER CAP 3.625 17-24 11/09S 4,737,034.60 4,613,012.00 48,183.30 0.39
12,952,000 BANK OF IRELAND  4.50 18-23 25/11S 14,033,270.54 13,691,170.64 56,665.00 1.15
12,000,000 BECTON DICKINSON CO 3.363 17-24 06/06S 12,911,880.00 12,561,180.00 26,904.00 1.06
1,475,000 BNP PARIBAS SA 3.80 17-24 10/01S 1,607,337.00 1,549,708.75 26,468.06 0.13
7,500,000 BPCE SUBREGS ~ 5.70 13-23 22/10S 8,467,560.00 8,066,662.50 80,750.00 0.68
13,000,000 BRITISH TELECOM  4.50 18-23 04/12S 14,090,480.00 13,771,745.00 42,250.00 115
4,000,000 CK HUTCHISON INTL 19 3.250 19-24 11/04S 4,287,848.00 4,176,940.00 28,527.78 0.35
9,000,000 CREDIT AGRICOLE SA  3.25 17-24 04/10S 9,310,050.00 9,453,555.00 69,875.00 0.80
5,000,000 DAIMLER FINANCE NORTH 0.75 21-24 01/03S 4,988,390.00 4,954,225.00 12,395.83 0.42
5,309,000 DAIMLER FINANCE NORTH 3.65 19-24 22/02S 5,726,753.75 5,591,911.30 68,899.02 0.47
1,750,000 DEUTSCHE TELEKOM INT FIN 2.485 16-23 19/09S 1,821,365.00 1,786,452.50 12,200.66 0.15
10,000,000 DUKE ENERGY CORP  3.75 14-24 15/04S 10,859,300.00 10,506,900.00 78,125.00 0.89
10,889,000 DUPONT DE NEMOURS  4.2050 18-23 15/11S 11,994,442.38 11,516,641.96 57,235.31 0.97
3,640,000 EBAY INC 3.45 14-24 01/08S 3,928,063.60 3,823,638.00 51,976.17 0.32
3,000,000 EDP FINANCE 3.625 17-24 15/07S 3,222,510.00 3,154,425.00 49,843.75 0.27
2,367,000 EDP FINANCE BV 3.625 17-24 15/07S 2,542,666.72 2,489,196.37 39,326.72 0.21
4,500,000 ENBRIDGE INC 3.50 14-24 10/06S 4,835,880.00 4,709,542.50 8,750.00 0.40
2,000,000 ENBRIDGE INC 4.00 13-23 01/10S 2,169,360.00 2,088,680.00 19,777.78 0.18
3,000,000 ENERGY TRANSFER  4.50 19-24 15/04S 3,271,230.00 3,184,950.00 28,125.00 0.27
9,000,000 ENERGY TRANSFER 5.875 19-24 15/01S 9,975,863.44 9,707,535.00 242,343.75 0.82
9,800,000 EVERSOURCE ENERGY 3.8 18-23 01/128 10,571,554.00 10,286,815.00 29,998.89 0.87
8,000,000 FISERV INC 2.75 19-25 15/01S 8,480,480.00 8,275,880.00 109,388.89 0.70
4,500,000 GLENCORE FINANCE ~ 3.00 17-2227/10S 4,675,410.00 4,573,035.00 23,625.00 0.39
2,496,000 GLENCORE FUNDING LLC 4.625 14-24 29/04S 2,736,563.36 2,665,054.08 19,560.67 0.23
8,000,000 GLENCORE FUNDING LLC REGS  4.125 13-23 30/05S 8,627,488.00 8,324,760.00 27,500.00 0.70
1,000,000 GLENCORE FUNDING 4.1250 19-24 12/03S 1,076,160.00 1,051,645.00 12,375.00 0.09
12,000,000 HP ENTERPRISE CO ~ 4.4500 20-23 02/10S 13,195,655.00 12,665,280.00 130,533.33 1.07
10,000,000 J> MORGAN CHASE  2.083 20-26 22/04S 10,000,000.00 10,154,150.00 39,345.56 0.86
3,000,000 KINDER MORGAN ENER  4.25 14-24 01/09S 3,279,050.00 3,198,825.00 42,145.83 0.27
3,500,000 KINDER MORGAN ENERGY 3.50 13-23 01/09S 3,741,325.00 3,619,402.50 40,493.06 0.31
8,755,000 KINDER MORGAN INC ~ 5.625 13-23 15/11S 9,844,513.15 9,357,694.20 61,558.59 0.79
3,500,000 LEASEPLAN CORPORATION 2.875 19-24 24/10S 3,679,865.00 3,614,380.00 18,447.92 0.31
11,500,000 NIJAGARA MOHAWK 144A  3.508 14-24 01/10S 12,395,445.00 12,045,215.00 99,734.39 1.02
4,000,000 ORACLE CORP 2.95 17-24 15/118 4,251,960.00 4,160,820.00 14,750.00 0.35
7,900,000 RELIANCE INDUSTRIES 5.4 12-22 14/02S 8,316,774.00 7,935,747.50 161,160.00 0.67
1,000,000 SCHLUMBERGER ~ 3.75 19-24 04/02S 1,074,100.00 1,050,375.00 6,145.83 0.09
10,900,000 SOCIETE GENERALE ~ 2.6250 19-24 16/10S 11,006,096.00 11,190,703.00 58,814.58 0.95
9,130,000 SOCIETE GENERALE 3.875 19-24 28/03S 9,797,847.15 9,612,977.00 90,412.36 0.81
5,000,000 SPECTRA ENERGY 475 13-24 15/03S 5,561,450.00 5,334,100.00 69,270.83 0.45
5,000,000 STANDARD CHARTERED SUB  3.95 13-23 11/01S 5,248,750.00 5,125,525.00 92,715.28 0.43
14,860,000 STANDARD CHARTERED 1.214 21-25 23/03S 14,899,195.30 14,741,268.60 48,607.89 1.24
1,000,000 SUMITOMO SUB REGS ~ 4.436 14-24 02/04S 1,086,080.00 1,063,734.00 10,843.56 0.09
10,000,000 TAKEDA PHARMA 4.40 19-23 26/11S 10,932,600.00 10,584,950.00 41,555.56 0.89
5,411,000 TENCENT HOLDINGS LTD ~ 3.28 19-24 11/04S 5,774,096.10 5,630,984.20 38,947.18 0.48
6,500,000 TYSON FOODS INC ~ 3.95 14-24 15/08S 7,108,400.00 6,889,905.75 96,281.25 0.58
14,200,000 UNICREDIT SPA  6.572 19-22 15/01S 15,303,714.00 14,225,134.00 430,319.96 1.19
2,000,000 VIACOM 3.875 14-24 01/04S 2,153,342.44 2,106,050.00 19,159.72 0.18
3,000,000 VIACOMCBS INC ~ 3.50 15-2515/01S 3,225,240.00 3,164,580.00 48,125.00 0.27
5,000,000 VOLKSWAGEN GROUP 0.8750 20-23 22/11S 5,022,250.00 4,970,225.00 4,618.06 0.42
5,000,000 VOLKSWAGEN GROUP 4.2500 18-23 13/11S 5,441,350.00 5,283,570.00 27,743.06 0.45
12,700,000 WILLIAMS COMPANIES  4.55 14-24 24/06S 13,909,929.00 13,605,256.00 9,630.83 115
Floating rate bonds 812,610,035.63  809,815,021.78 1,255,446.34 68.42

US Dollar 812,610,035.63  809,815,021.78 1,255,446.34 68.42

17,000,000 ABBVIE INC FL.R 20-2221/11Q 17,081,117.20 17,056,958.50 14,910.69 1.44
10,000,000 AMERICAN EXPRESS CO FL.R 21-23 03/11Q 10,000,000.00 9,978,250.00 4,433.33 0.84
10,590,000 AT&T INC FLR 18-24 12/06Q 10,874,786.51 10,774,027.72 7,717.97 0.91
14,200,000 BANCO SANTANDER ~ FL.R 17-23 23/02Q 14,375,968.40 14,324,463.00 18,297.69 1.21
5,000,000 BANCO SANTANDER SA  FLR 17-22 11/04Q 5,084,562.09 5,016,875.00 18,679.22 0.42
9,000,000 BANK OF AMERICA CORP ~ FL.R 20-26 13/02S 9,103,140.00 9,120,645.00 69,013.75 0.77

The accompanying notes are an integral part of these financial statements.
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UBAM - DYNAMIC US DOLLAR BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
7,000,000 BANK OF AMERICA CORP FL.R 21-25 22/04Q 7,000,000.00 7,033,127.50 9,800.01 0.59
7,000,000 BANK OF CHINA (HK) FL.R 20-22 16/01Q 7,004,312.00 7,000,630.00 9,831.50 0.59

10,000,000 BANK OF CHINA HK FL.R 21-24 10/08Q 10,004,000.00 9,991,650.00 7,508.38 0.84
14,000,000 BANK OF CHINA (MACAU) FL.R 19-22 17/10Q 14,000,000.00 14,035,980.00 28,777.78 1.19
15,000,000 BANK OF MONTREAL  FL.R 20-23 10/03Q 15,000,000.00 15,075,375.00 6,387.50 1.27
5,000,000 BANK OF MONTREAL FL.R 21-23 15/09S 5,000,000.00 4,994,750.00 700.01 0.42
16,500,000 BANK OF NOVA SC ~ FL.R 21-23 15/09Q 16,500,000.00 16,488,615.00 2,273.36 1.39
23,471,000 BANK OF NY MELLON CORP FL.R 16-23 30/10Q 23,899,894.81 23,651,374.64 48,411.34 2.01
28,618,000 BARCLAYS PLC FL.R 18-24 16/05Q 29,129,697.10 28,951,113.52 54,910.79 2.46
13,800,000 BCO SANTANDER SA FLR 18-23 12/04Q 13,968,219.00 13,929,168.00 38,061.32 1.18
16,000,000 BFCM FL.R 21-25 04/02Q 15,986,860.00 15,952,208.00 16,035.56 1.35
2,000,000 BMW US CAPITAL LLC  FL.R 21-24 12/08Q 2,000,000.00 2,005,211.00 1,170.56 0.17
9,000,000 BPCE FL.R 17-22 22/05Q 9,083,015.67 9,035,640.00 13,451.39 0.76
8,000,000 BPCE FL.R 18-23 12/09Q 8,168,827.64 8,125,060.00 6,083.72 0.69
8,150,000 BPCE SA FL.R 18-23 12/09Q 8,327,342.50 8,277,343.75 6,197.79 0.70
5,000,000 CANADIAN IMPERIAL BANK FL.R 19-23 17/03Q 5,000,000.00 5,025,400.00 1,630.14 0.42
1,000,000 CATERPILLAR FIN  FL.R 21-24 13/09Q 1,000,000.00 1,000,561.50 160.00 0.08
400,000 CHARTER COM OPERATING FL.R 18-24 01/02Q 410,928.00 408,780.00 1,187.75 0.03
8,375,000 CIGNA CORPORATION  FL.R 19-23 15/07Q 8,474,603.50 8,448,545.06 18,159.50 0.71
14,000,000 CITIGROUP INC FL.R 17-24 17/05Q 14,175,264.49 14,142,940.00 21,523.72 1.19
4,500,000 CITIGROUP INC FL.R 21-2501/05Q 4,525,252.00 4,524,322.50 5,392.52 0.38
10,000,000 COMMONWEALTH BA  FL.R 21-2507/07Q 10,000,000.00 9,999,550.00 10,625.07 0.84
2,000,000 CREDIT AGRICOLE LDN  FL.R 18-23 24/04Q 2,029,254.00 2,018,300.00 4,321.32 0.17
18,000,000 CREDIT SUISSE GROUP AG FL.R 17-23 14/12Q 18,179,650.31 18,125,820.00 11,885.13 1.54
14,770,000 CREDIT SUISSE GROUP AG REGS FL.R 18-24 12/06Q 14,969,041.50 14,929,597.23 11,232.06 1.26
1,656,000 DUPONT DE NEMOURS ~ FL.R 18-23 15/11Q 1,688,492.96 1,680,034.35 2,678.86 0.14
5,003,000 EBAY INC FL.R 17-23 30/01 5,045,870.10 5,035,794.66 8,743.26 0.43
4,500,000 ENBRIDGE INC FL.R 21-23 19/02Q 4,511,317.50 4,497,322.50 2,475.00 0.38
10,643,000 GENERAL MILLS INC FL.R 18-23 17/10Q 10,828,882.34 10,786,840.14 24,770.55 091
7,198,000 GENERAL MOTORS FIN FL.R 18-23 05/01Q 7,271,995.44 7,216,462.87 19,537.03 0.61
9,500,000 GENERAL MOTORS FIN FL.R 21-24 15/10Q 9,515,973.50 9,497,957.50 12,598.06 0.80
5,000,000 GOLDMAN SACHS GROUP FL.R 13-2329/11Q 5,157,090.00 5,104,900.00 7,891.69 0.43
12,000,000 GOLDMAN SACHS GROUP FL.R 17-23 24/07Q 12,104,402.57 12,037,620.00 25,474.61 1.02
16,000,000 GOLDMAN SACHS GROUP FL.R 21-24 10/09Q 15,997,680.00 15,986,800.00 5,133.36 1.35
13,895,000 HSBC HOLDINGS PLC  FL.R 18-24 18/05Q 14,023,873.05 14,026,307.75 19,252.29 1.18
10,000,000 HSBC HOLDINGS PLC ~ FL.R 19-2511/03Q 10,220,544.00 10,142,650.00 7,949.33 0.86
1,800,000 HSBC HOLDINGS PLC FL.R 21-24 22/11Q 1,800,000.00 1,800,270.00 0.00 0.15
15,000,000 IND & COMM BK CHINA FL.R 19-22 16/09Q 15,003,814.43 15,023,400.00 5,505.50 1.27
18,525,000 ING GROUP NV FL.R 18-23 02/10Q 18,711,827.45 18,738,593.25 51,176.05 1.59
5,000,000 JPMORGAN CHASE & CO FL.R 21-2510/12Q 5,000,000.00 5,002,225.00 1,895.83 0.42
2,000,000 JPMORGAN CHASE & CO FL.R 21-25 23/06Q 2,002,380.00 2,000,410.00 280.00 0.17
1,000,000 KINDER MORGAN FL.R 17-23 10/08Q 1,013,464.00 1,007,850.00 3,002.47 0.09
7,900,000 METROPOLITAN LIFE FL.R 21-24 27/09Q 7,900,000.00 7,878,673.95 0.00 0.67
29,942,000 MITSUBISHI UFJ FINANCIAL GROUP INC FL.R 18-2326/07Q 30,304,593.16 30,194,635.63 54,063.67 2.56
7,664,000 MIZUHO FINANCIAL ~ FL.R 20-24 08/09Q 7,697,163.08 7,686,532.16 3,746.84 0.65
8,000,000 MIZUHO FINANCIAL FL.R 20-24 10/07Q 8,013,570.00 8,068,120.00 19,753.42 0.68
11,000,000 MIZUHO FINANCIAL GRP  FL.R 19-23 13/09Q 11,037,583.02 11,047,822.50 5,779.84 0.93
7,200,000 MIZUHO FINANCIAL GRP FL.R 18-24 11/09Q 7,286,040.00 7,273,612.80 4,803.52 0.61
14,500,000 MORGAN STANLEY FL.R 17-24 08/05Q 14,767,607.61 14,669,940.00 29,125.72 1.24
10,000,000 MORGAN STANLEY  FL.R 16-23 24/10Q 10,227,700.00 10,079,900.00 28,784.40 0.85
5,000,000 MORGAN STANLEY FL.R 21-25 20/07S 4,999,981.25 4,950,750.00 17,577.78 0.42
7,000,000 NATIONAL AUSTRALIA BK FL.R 20-22 13/12Q 7,003,010.00 7,017,990.00 2,138.08 0.59
15,915,000 NATWEST GROUP PLC FL.R 17-23 15/05Q 16,088,289.55 15,972,134.85 33,066.07 1.35
10,032,000 NATWEST GRP FL.R 18-24 25/06Q 10,230,776.58 10,181,727.60 986.34 0.86
500,000 NATWEST MARKETS PLC FL.R 21-24 12/08Q 500,000.00 500,945.50 394.72 0.04
9,655,000 NEXTERA ENERGY CAP  FL.R 19-2225/02Q 9,740,253.65 9,666,875.65 8,670.19 0.82
3,925,000 NEXTERA ENERGY FL.R 21-23 01/03Q 3,935,757.50 3,928,552.13 1,929.79 0.33
6,861,000 NORDEA BANK ABP FLR 18-2330/08Q 6,950,143.42 6,930,570.54 6,589.76 0.59
2,330,000 NORDEA BANK ABP FL.R 18-23 30/08Q 2,360,872.50 2,355,059.15 6,949.63 0.20
12,000,000 ROYAL BANK OF CANADA FL.R 21-24 07/10Q 12,000,000.00 11,996,280.00 0.00 1.01
4,000,000 SANTANDER UK GROUP FL.R 18-24 05/01S 4,204,040.00 4,088,400.00 65,586.11 0.35
4,000,000 SKANDINAVISKA ENSKILDA BK FL.R 19-22 12/12Q 4,000,000.00 4,019,020.00 1,785.75 0.34
2,000,000 STANDARD CHARTERED FL.R 18-24 15/03S 2,125,760.00 2,062,140.00 22,662.50 0.17
3,900,000 STANDARD CHARTERED FL.R 21-2523/11Q 3,900,000.00 3,904,933.50 4,034.35 0.33
6,000,000 STANDARD CHARTERED PLC FL.R 18-23 20/01Q 6,039,421.17 6,002,670.00 15,378.00 0.51
10,000,000 SUMITOMO MITSUI FIN GP FL.R 18-23 17/01Q 10,036,300.00 10,047,350.00 17,724.03 0.85
6,661,000 SUMITOMO MITSUI FINAN FL.R 18-23 16/10Q 6,730,844.65 6,717,951.55 12,627.50 0.57

The accompanying notes are an integral part of these financial statements.
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UBAM - DYNAMIC US DOLLAR BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

3 0,

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
8,040,000 SUMITOMO MITSUI FINANCIAL GROUP INC ~ FL.R  18-23 19/07Q 8,121,062.92 8,112,585.12 16,036.45 0.69
7,600,000 TENCENT HOLDINGS LTD FL.R 19-24 11/04Q 7,640,052.00 7,620,520.00 17,414.64 0.64
12,000,000 THE KOREA DEVELOPMENT FL.R 19-22 01/10Q 12,011,016.00  12,026,280.00 18,378.36 1.02
17,000,000 TORONTO DOMINION BANK FL.R 21-24 10/09Q 17,000,000.00  16,975,605.00 3,966.70 1.43
13,505,000 UBS AG LONDON FL.R 21-24 09/08Q 13,572,466.90  13,509,544.43 9,753.61 1.14
10,000,000 UBS GP SA FL.R 17-23 23/05Q 10,134,748.68  10,039,550.00 13,882.71 0.85
10,138,000 UBS GP SA FL.R 17-23 15/08Q 10,223,005.73  10,186,510.33 14,327.25 0.86
7,000,000 UNICREDIT SPA  FLR 19-22 15/01Q 7,221,900.00 7,007,560.00 61,072.38 0.59
10,000,000 VERIZON COMMUNICATION INC  FLR 18-25 15/05Q 10,265,400.00  10,191,450.00 16,048.89 0.86
2,000,000 VODAFONE GROUP PLC FLR 18-24 16/01Q 2,038,000.00 2,024,860.00 4,572.58 0.17
17,770,000 WELLS FARGO FLR 16-23 31/10Q 18,037,24520  17,890,569.45 42,250.00 1.51
18,000,000 WESTPAC BANKING CORP FL.R 21-24 18/11Q 18,012,087.00  17,959,680.00 6,450.00 1.52
Total investments in securities 1,184,421,334.24  1,171,824,219.88 99.00
Cash at banks/(bank liabilities) 4,967,115.53 0.42
Other net assets/(liabilities) 6,866,044.88 0.58
Total 1,183,657,380.29 100.00

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

(by domicile of the issuer) % of net assets
United States of America 39.33
United Kingdom 12.96
Japan 8.52
Canada 6.92
France 6.87
Switzerland 4.50
Australia 2.96
Spain 2.81
Hong Kong 2.70
The Netherlands 2.52
Cayman Islands 1.98
Italy 1.79
Macao 1.19
Ireland 1.16
South Korea 1.02
Finland 0.78
India 0.67
Sweden 0.34

99,00

Industrial classification of investments

%o of net assets

Banks and credit institutions 54.10
Holding and finance companies 19.48
Utilities 5.22
Communications 3.55
Pharmaceuticals and cosmetics 3.40
Chemicals 1.79
Road vehicles 1.76
Foods and non alcoholic drinks 1.49
Internet and Internet services 1.47
Coal mining and steel industry 1.40
Real estate companies 1.38
Office supplies and computing 1.07
Petroleum 0.88
Retail trade, department stores 0.75
Insurance 0.71
Miscellaneous services 0.51
Electrical engineering and electronics 0.03

99.00
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Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 24,515,860.55
Interest on bonds and other debt securities, net Note 2 23,708,905.74
Interest on bank accounts 10,416.37
Interest received on swap contracts Note 2 796,538.44

Expenses 6,365,396.89
Management fees Note 3 2,681,806.82
Subscription duty ("taxe d'abonnement”) Note 5 379,959.13
Service fees Note 15 2,643,985.09
Audit fees 24,144.72
Interest paid Note 2 49,073.47
Legal fees 5,740.16
Transaction fees Note 2 97,637.76
Other administration costs Note 6,7 347,774.36
Other expenses 135,275.38

Net investment income 18,150,463.66
Net realised gain/(loss) on:

- securities portfolio Note 2 -2,463,305.28
- option contracts Note 2 -91,304.24
- forward foreign exchange confracts Note 2 -11,931,575.33
- futures contracts Note 2 3,061,458.15
- swap contracts Note 2 -364,164.99
- foreign exchange Note 2 -140,640.28

Realised result 6,220,931.69

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -16,690,755.05
- forward foreign exchange contracts Note 2 -8,997,136.95
- futures confracts Note 2 1,019,238.65
- swap confracts Note 2 528,938.26

Result of operations -17,918,783.40
Dividends paid Note 9 -604,099.54
Subscriptions capitalisation shares 355,888,228.92
Subscriptions distribution shares 11,340,562.43
Redemptions capitalisation shares -631,035,000.14
Redemptions distribution shares -9,409,599.68

Decrease in net assets -291,738,691.41

Total net assets at the beginning of the year 1,475,396,071.70

Total net assets at the end of the year 1,183,657,380.29

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

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Liabilities
Bank liabilities
Other liquid liabilities

Payable on redemptions of shares
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

IDm - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

Shares
outstanding as at
01/01/2021

102,078.702

14,918.455

65,881.461

23,015.536

17,822.250

2,359.525

133,159.836

88,842.503

10,944.226

1,907,963.051

62,178.318

Shares issued

6,562.260

3,000.000

7,970.000

870.000

0.000

222.400

26,902.100

27,708.993

36,025.574

612,845.566

39,896.218

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

Shares redeemed

30,197.872

2,385.000

8,917.711

4,889.538

2,200.000

0.000

19,307.911

19,217.542

39,200.000

1,099,981.349

41,853.902

351,950,298.70

338,328,360.37
1,156,231.33
7,097,492.00
3,574,341.03
13,870.97
1,780,003.00

2,115,909.27

41,532.69
683,000.00
528,226.59
244,816.37
618,333.62

349,834,389.43

Shares
outstanding as at
31/12/2021

78,443.090
15,533.455
64,933.750
18,995.998
15,622.250
2,581.925
140,754.025
97,333.954
7,769.800
1,420,827.268

60,220.634
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Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021
IH - Capitalisation CHF shares 72,005.886 1,884.703 5,600.000 68,290.589
IH - Distribution GBP shares 3,050.704 0.000 0.000 3,050.704
|+H - Capitalisation EUR shares 0.000 878,878.677 0.000 878,878.677
UH - Distribution GBP shares 1,667.192 0.000 893.034 774.158

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

Page 101
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Key figures relating to the last 3 years

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

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 349,834,389.43 341,792,414.77

A - Capitalisation shares

Number of shares outstanding 78,443.090 102,078.702

Net asset value per share USD 125.94 127.86
A - Distribution shares

Number of shares outstanding 15,533.455 14,918.455

Net asset value per share USD 98.85 103.11

Dividend per share 2.71 2.97
AH - Capitalisation EUR shares

Number of shares outstanding 64,933.750 65,881.461

Net asset value per share EUR 106.52 109.35
AH - Distribution EUR shares

Number of shares outstanding 18,995.998 23,015.536

Net asset value per share EUR 94.06 97.93

Dividend per share 1.34 0.03
AH - Capitalisation CHF shares

Number of shares outstanding 15,622.250 17,822.250

Net asset value per share CHF 103.81 106.80
AH - Capitalisation GBP shares

Number of shares outstanding 2,581.925 2,359.525

Net asset value per share GBP 111.76 113.94
I - Capitalisation shares

Number of shares outstanding 140,754.025 133,159.836

Net asset value per share USD 138.76 139.98
I - Distribution shares

Number of shares outstanding 97,333.954 88,842.503

Net asset value per share USD 102.51 106.75

Dividend per share 3.29 3.53
IDm - Distribution shares

Number of shares outstanding 7,769.800 10,944.226

Net asset value per share USD 97.72 102.20

Dividend per share 3.61 0.39
IH - Capitalisation EUR shares

Number of shares outstanding 1,420,827.268 1,907,963.051

Net asset value per share EUR 111.86 114.10
IH - Distribution EUR shares

Number of shares outstanding 60,220.634 62,178.318

Net asset value per share EUR 98.58 102.45

Dividend per share 1.86 0.47
IH - Capitalisation CHF shares

Number of shares outstanding 68,290.589 72,005.886

Net asset value per share CHF 108.45 110.86
IH - Distribution CHF shares

Number of shares outstanding - -

Net asset value per share CHF - -

Dividend per share - 0.09
IH - Distribution GBP shares

Number of shares outstanding 3,050.704 3,050.704

Net asset value per share GBP 100.59 104.67

Dividend per share 2.73 1.76

31/12/2019

308,431,135.44

147,857.524
120.13

17,162.279
100.00
2.78

66,553.932
104.74

25,648.528
93.83
0.30

17,452.250
102.56

2,359.525
108.50

244,761.624
130.68

60,318.993
103.37
3.30

1,831,659.086
108.59

68,618.318
98.00
0.72

57,801.886
105.78

10.000
106.93
0.38

4,070.415
100.90
1.80
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Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 349,834,389.43 341,792,414.77
I+H - Capitalisation EUR shares
Number of shares outstanding 878,878.677 -
Net asset value per share EUR 100.00 -
UH - Distribution GBP shares
Number of shares outstanding 774.158 1,667.192
Net asset value per share GBP 98.76 102.95
Dividend per share 2.74 1.78

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

31/12/2019

308,431,135.44

2,602.192
99.43
1.77
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 335,193,132.58  338,328,360.37 3,574,341.03 96.71
Bonds 306,349,140.97  308,839,564.22 3,250,272.99 88.28

US Dollar 306,349,140.97  308,839,564.22 3,250,272.99 88.28

1,000,000 ABU DHABI NAT ENERGY 4.875 18-30 23/04S 1,208,800.00 1,188,915.00 9,072.92 0.34
500,000 ADANI PORTS AND 4 17-27 30/07S 528,125.00 516,327.50 8,333.33 0.15
1,000,000 AES PANAMA SA  4.375 20-30 31/058 1,029,000.00 1,043,612.50 3,645.83 0.30
3,000,000 AFRICA FINANCE ~ 4.375 19-26 17/04S 3,082,140.00 3,251,250.00 26,614.58 0.93
1,000,000 AFRICAN EXP-IMP ~ 5.25 18-23 11/108 1,073,400.00 1,062,500.00 11,520.83 0.30
1,000,000 AFRICAN EXPORT-IMP 3.994 19-29 21/09S 1,020,212.50 1,038,750.00 10,983.50 0.30
750,000 AIA GROUPLTD 4.50 16-46 16/03S 831,208.27 943,125.00 9,750.00 0.27
500,000 ALFA SA 6.875 14-4425/03S 549,855.54 656,171.88 9,071.18 0.19
3,000,000 ALROSA FINANCE SA  4.65 19-24 09/04S 3,211,900.00 3,157,582.50 31,387.50 0.90
2,000,000 AMX 6.375 05-35 01/03S 2,827,730.00 2,771,670.00 42,145.83 0.79
2,000,000 ANADOLU EFES BIRACILI 3.375 21-28 29/06S 2,013,000.00 1,948,750.00 187.50 0.56
3,000,000 ANGLOGOLD HOLDI ~ 3.7500 20-30 01/10S 3,233,625.00 3,021,900.00 27,812.50 0.86
2,500,000 AXIATA SPV2BHD  4.357 16-26 24/03S 2,821,955.00 2,743,643.75 29,046.67 0.78
1,600,000 AXIATA SPV5 3.064 20-50 19/08S 1,577,120.00 1,556,452.00 17,839.29 0.4
1,100,000 BAIDU INC 15-25 30/06S 1,220,783.00 1,185,607.50 0.00 0.34
2,500,000 BANCO INBURSA  4.375 17-27 11/04S 2,624,928.57 2,662,218.75 24,001.74 0.76
3,000,000 BANCO SANTANDER 5.375 20-25 17/04S 3,406,400.00 3,276,390.00 32,697.92 0.94
3,250,000 BANK MANDIRIPT ~ 4.75 20-25 15/05S 3,615,312.50 3,550,625.00 20,154.51 1.01
1,000,000 BANK OF CHINA LTD 5.00 14-24 13/11S 1,115,140.00 1,084,410.00 6,527.78 0.31
3,300,000 BANK OF SHARJAH FUNDING 4.00 19-24 18/09S 3,327,150.00 3,396,562.12 37,400.00 0.97
2,000,000 BHARAT PETROLEUM COR 4.00 15-25 08/05S 2,059,900.00 2,095,220.00 11,555.56 0.60
3,400,000 BHARTI AIRTEL REGS 4.375 15-25 10/06S 3,651,150.00 3,622,700.00 8,263.89 1.04
1,000,000 BRASKEM FINANCE LTD 6.45 14-24 03/02S 1,096,180.00 1,096,760.00 26,337.50 0.31
2,900,000 CABLE ONDA SA 4.519-30 30/01S 2,970,700.00 2,995,236.00 54,375.00 0.86
2,000,000 CBQ FINANCELTD 5.0 18-23 24/05S 2,125,440.00 2,106,755.00 10,000.00 0.60
1,000,000 CELULOSA ARAUCO Y CONS 4.25 19-29 30/04S 1,102,400.00 1,068,492.50 7,083.33 0.31
800,000 CELULOSA ARAUCO Y CONS 5.15 19-50 29/01S 794,480.00 912,348.00 17,738.89 0.26
900,000 CELULOSA ARAUCO Y CONS 5.5 19-49 30/04S 1,008,000.00 1,047,843.00 8,250.00 0.30
500,000 CENCOSUD SA 4375 17-27 17/07S 549,500.00 533,237.50 9,904.51 0.15
1,000,000 CENCOSUD SA REGS ~ 5.15 15-25 12/02S 1,094,500.00 1,081,240.00 19,741.67 031
3,000,000 CERRO DEL AGUILA SA 4.125 17-27 16/08S 3,168,160.91 3,123,930.00 46,062.50 0.89
1,500,000 CHARMING LIGHT REGS 4.375 17-27 21/128 1,577,565.00 1,616,482.50 1,640.63 0.46
1,500,000 CNAC HK FINBRIDGE ~ 4.625 18-23 14/03S 1,548,270.00 1,554,975.00 20,427.08 0.44
2,000,000 COMPETITION TEAM ~ 3.75 19-29 12/03S 2,154,958.00 2,238,825.00 25,500.00 0.64
1,500,000 COSL SINGAPORE CAPITAL 2.50 20-30 24/06S 1,486,350.00 1,445,587.50 625.00 0.41
2,000,000 COUNTRY GARDEN HOLDINGS 4.8 20-30 06/08S 2,097,900.00 1,810,000.00 38,400.00 0.52
1,000,000 COUNTRY GARDEN HOLDINGS 7.25 19-26 08/04S 1,122,500.00 990,625.00 16,513.89 0.28
3,000,000 DIFC SUKUK 4.325 14-24 12/11S 3,202,125.00 3,203,145.00 17,300.00 0.92
2,000,000 DP WORLD CRESCENTLTD  4.8480 18-28 26/09S 2,182,000.00 2,246,875.00 25,317.33 0.64
1,290,000 DP WORLD PLC 6.85 07-37 02/07S 1,524,337.24 1,705,047.83 43,691.58 0.49
2,850,000 ECOPETROL SA 5.875 14-45 28/05S 2,821,708.30 2,732,530.13 14,883.33 0.78
500,000 ECOPETROL SA  5.375 15-26 26/06S 574,375.00 527,367.50 298.61 0.15
2,250,000 ECOPETROL SA  6.8750 20-30 29/04S 2,657,890.38 2,518,875.00 26,210.94 0.72
2,250,000 ELECT GLOBAL INVEST 4.85 20-XX 25/02S 2,344,687.50 2,280,825.00 37,890.63 0.65
950,000 EMAAR SUKUK LTD  3.875 19-29 17/09S 949,050.00 991,902.12 10,532.47 0.28
493,000 EMPRESA NACIONAL SA 4.75 14-26 01/08S 547,476.50 534,548.81 9,692.24 0.15
1,700,000 ENEL CHILE SA  4.8750 18-28 12/06S 1,749,929.27 1,878,028.25 4,143.75 0.54
2,000,000 EQUATE PETROCHEMICAL 4.25 16-26 03/11S 2,043,665.00 2,181,240.00 13,458.33 0.62
2,500,000 ESIC SUKUK LTD 3.939  19-24 30/07S 2,593,750.00 2,560,156.25 41,031.25 0.73
1,000,000 FIBRIA 5.50 17-27 17/01S 1,139,866.66 1,122,907.50 24,902.78 0.32
1,300,000 FOMENTO ECONOMICO 3.50 20-50 16/01S 1,259,375.00 1,360,937.50 20,727.78 0.39
1,000,000 GAZ FINANCE PLC 3.25 20-30 25/02S 1,007,000.00 967,425.00 11,284.72 0.28
2,000,000 GAZPROM (GAZ CAPIT 4.95 17-27 23/03S 2,209,540.00 2,171,250.00 26,675.00 0.62
2,500,000 GERDAU TRADE 4.875 17-27 24/108 2,657,268.96 2,736,737.50 22,343.75 0.78
4,000,000 GLOBAL LOGISTIC PROP 3.875 15-25 04/06A 4,018,279.70 4,162,360.00 11,194.44 1.20
2,600,000 GLP CHINA HOLDINGS  4.974 19-24 26/02S 2,765,144.00 2,726,301.50 44,544.93 0.78
1,411,800 GNL QUINTERO REGS ~ 4.634 14-29 31/07S 1,543,662.12 1,500,718.69 27,259.51 0.43
2,600,000 GOHL CAPITAL 4.25 17-2724/01S 2,666,405.70 2,685,189.00 47,883.33 0.77
1,500,000 GOLD FIELDS OROGEN  6.125 19-29 15/05S 1,719,750.00 1,726,897.50 11,484.38 0.49
1,000,000 GPN CAPITAL SA REGS ~ 6.00 13-2327/118 1,092,000.00 1,071,435.00 5,500.00 0.31
500,000 GRUPO TELEVISA  5.00 14-45 13/05S 502,646.51 591,495.00 3,263.89 0.17
700,000 GRUPO TELEVISA  6.125 15-49 31/01S 823,553.04 949,296.25 17,864.58 0.27

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

UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of investments and other net assets as at 31/12/2021

Number/ Unaudited Accrued % of total
nom. value Cost Market value Interest  net assets
3,000,000 GUOHUI INTERNATIONAL 4.37 19-22 09/07S 3,020,737.50 3,032,955.00 62,272.50 0.87
3,000,000 HIKMA FINANCE USA  3.25 20-25 09/07S 2,965,860.00 3,086,250.00 46,312.50 0.88
2,500,000 HINDUSTAN PETREOLEUM 4.00 17-27 12*/0 2,641,892.00 2,630,168.75 46,666.67 0.75
1,000,000 HKT CAPITAL NO 5 LTD 3.25 19-29 30/09S 1,000,605.00 1,056,915.00 8,125.00 0.30
1,500,000 HUARONG FINANCE 2019 4.50 19-29 29/05S 1,615,035.00 1,533,750.00 5,812.50 0.44
2,500,000 ICBC REGS 4.875 15-25 21/09S 2,806,000.00 2,744,137.50 33,515.63 0.78
1,200,000 ICICI BANK DUBAIREGS  4.00 16-26 18/03S 1,125,072.00 1,284,657.00 13,600.00 0.37
860,000 ICL GROUP 6.375 18-38 31/05S 867,301.40 1,109,572.00 4,568.75 0.32
500,000 INDUSTRIAS PENOLES SA 5.65 19-49 12/09S 596,550.00 615,333.75 8,475.00 0.18
450,000 INFRA ENERGITICA REGS 4.875 17-48 14/01S 433,125.00 454,968.00 10,115.63 0.13
1,000,000 INTERCORP PERU  3.8750 19-29 15/08S 1,005,000.00 976,292.50 14,531.25 0.28
3,800,000 IOI INVESTMENT  3.3750 21-31 02/11S 3,764,014.00 3,775,034.00 20,662.50 1.08
1,000,000 ISRAEL ELEC CORP 6.875 13-23 21/06S 1,088,250.00 1,081,272.50 1,718.75 0.31
2,000,000 ISRAEL ELECTRIC CORP 4.25 18-28 14/08S 2,116,430.00 2,204,255.00 32,111.11 0.63
1,000,000 ISRAEL ELECTRIC CORP 5.00 14-24 12/11S 1,118,200.00 1,088,437.50 6,666.67 0.31
1,400,000 JD.COM INC 3.37520-30 14/01S 1,448,069.00 1,463,420.00 21,787.50 0.42
2,000,000 JD.COM INC 3.875 16-26 29/04S 2,198,400.00 2,140,620.00 13,131.94 0.61
1,000,000 KAZMUNAYGAS NATIONAL 4.75 17-27 19/04S 1,110,300.00 1,106,022.50 9,368.06 0.32
1,000,000 KOOKMIN BANK 4.5 19-29 01/02S 1,130,590.00 1,129,647.50 18,625.00 0.32
700,000 KOREA GAS CORP 6.25 12-4220/01S 1,083,243.00 1,084,979.00 19,444 .44 0.31
1,000,000 KUNMING RAIL TR~ 3.5000 19-22 12/12S 997,747.25 1,010,675.00 1,750.00 0.29
3,350,000 LENOVO GROUP LTD  3.421 20-30 02/11S 3,350,000.00 3,398,432.62 18,463.90 0.97
1,500,000 LG CHEM LTD 3.625 19-29 15/04S 1,614,705.00 1,640,212.50 11,328.13 0.47
3,000,000 LI & FUNG LTD 4.3750 19-24 04/10S 3,097,500.00 3,066,082.50 31,354.17 0.88
1,464,095 LIMA METRO LINE REGS 4.35 19-36 05/04Q 1,627,341.29 1,563,378.65 15,037.47 0.45
1,000,000 LONGFOR GROUP HLDG  3.95 19-29 16/09S 967,500.00 1,028,400.00 11,411.11 0.29
2,900,000 LUKOIL INTERNATIONAL FINANCE 4.75 16-26 02/11S 3,156,782.00 3,109,887.50 22,193.06 0.89
4,000,000 LUKOIL SECURITIES  3.875 20-30 06/05S 4,000,000.00 4,090,000.00 23,250.00 1.18
3,000,000 MAF GLOBAL SEC 4.75 14-24 07/05S 3,211,740.00 3,206,700.00 20,979.17 0.92
1,800,000 MEGLOBAL CANADA INC 5.0 20-25 18/05S 1,976,265.00 1,969,641.00 10,500.00 0.56
500,000 MINEJESA CAP BV 4.625 17-30 10/08S 520,625.00 515,312.50 8,993.06 0.15
1,000,000 MINEJESA CAP BV 5.625 17-37 10/08S 1,047,500.00 1,047,207.50 21,875.00 0.30
730,000 MINERA Y METALURGICA 4.5 19-50 26/01S 726,383.09 801,072.80 14,052.50 0.23
2,500,000 MMC FINANCE REGS ~ 4.10 17-23 11/04S 2,572,718.75 2,555,343.75 22,493.06 0.73
1,000,000 MTS INTL FDG 5.00 13-23 30/05S 1,055,000.00 1,042,842.50 4,166.67 0.30
1,948,301 NAKILAT INCREG S  6.067 06-33 31/12S 2,428,653.37 2,392,197.40 0.00 0.68
3,000,000 NAN FUNG TREASURY  5.00 18-28 05/09S 3,195,560.00 3,302,782.50 47,916.67 0.94
2,250,000 NEMAK SAB DE CV 3.625 21-31 28/06S 2,250,000.00 2,194,464.37 453.13 0.63
2,000,000 NOOR SUKUK CO 4.471 18-23 24/04S 2,116,250.00 2,084,520.00 16,393.67 0.60
2,000,000 NTPC LTD 4.25 16-26 26/02S 2,117,340.00 2,142,415.00 29,277.78 0.61
2,000,000 NTPC LTD 4.37514-24 26/11S 2,171,330.00 2,133,095.00 8,263.89 0.61
2,500,000 OIL INDIA 4.00 17-27 21/04S 2,728,675.00 2,624,506.25 19,166.67 0.75
2,000,000 ONGC VIDESH LTD REGS ~ 3.75 16-26 27/07S 1,973,551.11 2,098,770.00 31,875.00 0.60
2,500,000 OOREDOO INTL FINANCE REGS  5.00 10-25 19/10S 2,875,268.00 2,812,193.75 24,652.78 0.80
600,000 ORBIA ADVANCE CORPO 5.875 14-44 17/09S 617,809.60 740,649.00 10,085.42 0.21
350,000 PERTAMINA 4.30 13-23 20/05S 373,205.00 364,023.63 1,672.22 0.10
3,120,000 PERUSAHAAN GAS REGS 5.125 14-24 16/05S 3,351,211.06 3,374,139.60 19,543.33 0.96
2,400,000 PERUSAHAAN LISTRIK 4.125 17-27 15/05S 2,467,200.00 2,564,640.00 12,375.00 0.73
1,400,000 PHOENIX LEAD LTD  4.850 17-99 01/12S 1,407,420.00 1,404,161.50 23,953.61 0.40
2,000,000 PLDT INC 3.4500 20-50 23/06S 2,008,590.00 2,009,965.00 1,341.67 0.57
1,400,000 POLYUS FINANCE PLC  3.2521-28 14/10S 1,400,000.00 1,364,562.50 9,605.56 0.39
1,250,000 POWER FINANCE CORPORATION  4.50 19-29 18/06S 1,288,976.92 1,340,140.63 1,875.00 0.38
3,000,000 PROSUS NV 4.85 17-27 06/07S 3,324,000.00 3,355,312.50 70,325.00 0.96
2,000,000 PROSUS NV 5.50 15-2521/07S 2,206,682.03 2,211,840.00 48,583.33 0.63
1,000,000 PT INDOFOOD CBP SUKS 3.398 21-31 09/06S 1,000,000.00 1,011,875.00 1,982.17 0.29
2,000,000 PT INDOFOOD CBP SUKS 3.541 21-32 27/04S 2,000,000.00 2,023,750.00 12,393.50 0.58
600,000 PT INDOFOOD CBP SUKS 4.745 21-51 09/06S 610,200.00 620,250.00 1,660.75 0.18
2,000,000 PT PELABUHAN INDO I14.25 15-25 05/05S 2,188,150.00 2,152,500.00 12,986.11 0.62
1,200,000 PTT TREASURY CENTER COLTD  3.70 20-70 06/07S 1,270,212.00 1,210,122.00 20,226.67 0.35
1,000,000 PTTEP TREASURY CENTER COLTD  3.903 19-59 06/12S 1,022,600.00 1,055,295.00 2,602.00 0.30
1,000,000 RAIZEN FUELS FINAN 5.3 17-27 20/01S 1,141,150.00 1,091,660.00 23,555.56 0.31
2,000,000 RAS LAFFAN D REGS ~ 6.332 06-27 30/09S 2,277,100.00 2,260,460.00 31,660.00 0.65
3,072,620 RAS LAFFAN (3) REGS 5.838 05-27 30/09S 3,525,636.55 3,477,975.39 44,844.89 0.99
2,970,000 REC LTD 3.875 17-27 07/07S 3,101,847.00 3,114,356.85 55,305.94 0.89
1,000,000 RELIANCE INDUSTRIES 4.125 15-25 28/01S 1,095,630.00 1,070,862.50 17,416.67 0.31
2,700,000 SABIC CAPITALII BV 4.5 18-28 10/10S 2,969,740.00 3,052,140.75 27,000.00 0.87
2,700,000 SANDS CHINA LTD 18-28 09/08S 2,632,419.00 2,893,941.00 57,510.00 0.83

The accompanying notes are an integral part of these financial statements.
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3,600,000 SANDS CHINALTD ~ 5.125 19-25 08/08U 3,661,870.29 3,768,138.00 72,775.00 1.08
4,200,000 SAUDI ARABIAN OIL COM 4.25 19-39 16/04S 4,756,500.00 4,748,887.50 36,691.67 1.37
4,000,000 SAUDI ARABIAN OIL COM 4.375 19-49 16/04S 4,176,650.00 4,653,750.00 35,972.22 1.34
1,000,000 SAUDI ELECTRICITY = 4.222 18-24 27/01S 1,080,600.00 1,060,937.50 17,943.50 0.30
2,500,000 SAUDI ELECTRICITY ~ 4.723 18-28 27/098 2,927,000.00 2,889,843.75 30,502.71 0.83
1,700,000 SAUDI TELECOM C ~ 3.8900 19-29 13/05S 1,801,150.00 1,877,237.75 8,633.64 0.54
1,000,000 SHINHAN BANK ~ 3.875 16-26 24/038 1,105,860.00 1,071,960.00 10,333.33 031
350,000 SIAM COMMERCIAL ~ 4.4000 19-29 11/028 397,477.50 398,616.75 5,946.11 0.11
1,000,000 SIGMA ALIMENTOS RE ~ 4.875 18-28 27/03S 1,117,500.00 1,114,740.00 12,593.75 0.32
880,000 SOUTHERN COPPER CORP 5.25 12-42 08/118 875,162.74 1,112,498.20 6,673.33 032
1,090,000 SOUTHERN COPPER CORP 5.875 15-45 23/04S 1,152,453.13 1,494,488.10 11,918.09 0.43
2,000,000 ST MARYS CEMENT INC 5.75 16-27 28/01S 2,216,250.00 2,251,000.00 48,555.56 0.64
500,000 STAR ENERGY GEOTHERMAL 4.85 20-38 14/10S 558,250.00 551,031.25 5,119.44 0.16
3,000,000 STEEL FUNDING DESLTD 470 19-26 30/058 3,250,800.00 3,231,840.00 11,750.00 0.92
1,000,000 SUZANO AUSTRIA  6.0000 19-29 15/01S 1,147,500.00 1,159,840.00 27,500.00 033
1,000,000 SUZANO AUSTRIA 5.00 19-30 15/01S 1,135,700.00 1,098,875.00 22,916.67 031
700,000 SUZANO AUSTRIA 7.00 17-47 16/03S 823,816.00 888,021.75 14,155.56 025
3,100,000 TABREED SUKUK S 5.5000 18-25 31/108 3,369,660.00 3,509,781.25 28,416.67 1.00
800,000 TENAGA NASIONAL REG S 7.50 95-02 01/11S 995,000.00 956,124.00 9,833.33 027
1,500,000 TENGIZCHEVROIL FIN 3.25 20-30 15/08S 1,527,165.00 1,502,812.50 18,281.25 0.43
1,000,000 TENGIZCHEVROIL FIN 4.00 16-26 15/08S 1,082,250.00 1,058,847.50 15,000.00 030
950,000 THAIOIL TREASURY CENTER CO.LTD ~ 5.375 18-48 20/11S 978,509.51 1,043,157.00 5,673.61 0.30
1,700,000 THAIOIL TREASURY CENTER CO. LTD 3.5 19-49 17/108 1,643,701.75 1,474,095.50 12,065.28 0.42
1,000,000 TNB GLOBAL VENTURE ~ 4.8510 18-28 01/11S 1,163,890.00 1,155,035.00 7,950.25 033
2,600,000 TRANSPRTDRA DE  5.55 18-28 01/118 2,819,250.00 2,881,560.50 23,649.17 0.82
750,000 TRUST F/1401  6.3900 19-50 15/01S 744,604.00 876,478.12 21,965.63 025

400,000 UPL CORP LTD 4.50 18-28 08/03S 420,500.00 422,864.00 5,600.00 0.12
2,350,000 VALE OVERSEAS ~ 8.25 04-34 17/018 3,505,760.00 3,322,353.63 87,782.29 0.95
1,000,000 VALE OVERSEAS ~ 6.25 16-26 10/08S 1,207,130.00 1,158,657.50 24,305.56 033
1,348,000 VALE OVERSEAS ~ 6.875 06-36 21/118 1,445,358.54 1,793,837.52 10,039.79 0.51
2,000,000 VEON HOLDINGS BV 4.00 19-25 09/04S 2,054,500.00 2,040,000.00 18,000.00 0.58
1,000,000 VIMPELCOM HLDGS REGS 4.95 17-24 16/06S 1,061,250.00 1,053,000.00 1,925.00 0.30
300,000 VOTORANTIM CIMENTOS 7.25 11-41 05/04S 347,625.00 393,072.75 5,135.42 0.1
2,300,000 WEIBO CORP 3.3750 20-30 08/07S 2,348,480.00 2,274,832.25 37,087.50 0.65
2,750,000 XIAOMI BEST TIME INT 3.375 20-30 29/048 2,735,854.42 2,827,694.38 15,726.56 0.81
Convertible bonds 2,912,024.86 3,254,034.15 30,696.70 0.93

US Dollar 2,912,024.86 3,254,034.15 30,696.70 0.93

1,000,000 AMERICA MOVIL SAB CV  4.375 19-49 22/048 1,039,100.00 1,220,892.50 8,263.89 035
1,465,000 AMERICA MOVIL SAB CV 6.125 10-40 30/038 1,872,924.86 2,033,141.65 22,432.81 0.58
Floating rate bonds 25931,966.75  26,234,762.00 293,371.34 750

US Dollar 25,931,966.75  26,234,762.00 293,371.34 7.50

2,850,000 BANGKOK BANK HONG KONG BRANCH FL.R 19-34 25/098 2,906,834.10 2,914,003.88 28,075.27 0.83
2,350,000 BANK OF CHINA (HK) FLR 18-XX 14/038 2,358,570.59 2,517,437.50 40,824.72 0.72
2,000,000 DAI ICHI LIFE INS SUB FL.R 14-XX 28/10S 2,191,700.00 2,162,800.00 17,566.67 0.62
1,000,000 ELECT GLOBAL INVEST FL.R 20-XX 03/03S 1,017,400.00 1,009,625.00 13,325.00 0.29
1,700,000 FRANSHION BRILLIANT FL.R 17-49 01/128 1,721,080.00 1,667,793.50 3343333 0.48
3,600,000 HANWHA LIFEINS ~ FLR 18-48 23/048 3,611,160.00 3,726,900.00 31,490.00 1.07
1,850,000 HEUNGKUK INSURANCE CO FL.R 17-47 09/11S 1,773,875.00 1,866,830.37 11,728.23 0.53
750,000 HUARONG FINANCE ~ FL.R 17-XX 24/07S 769,500.00 749,062.50 14,625.00 021
2,000,000 NANYANG COMMERCIAL FL.R 19-29 20/11S 2,079,550.00 2,050,725.00 8,444.44 0.59
2,400,000 RIYAD BANK FLR 20-30 25/028 2,440,447.06 2,461,392.00 26,450.00 0.70
600,000 SHINHAN FINANCIAL GROUP FLR 18-XX XX/XXS 594,600.00 632,200.50 13,414.58 0.18
2,000,000 TOWNGAS FINANCE ~ FL.R 19-99 12/028 2,118,000.00 2,110,160.00 36,416.67 0.60
2,300,000 UNITED OVERSEAS BANK FL.R 17-XX 19/10S 2,349,250.00 2,365,831.75 17,577.43 0.68
Total investments in securities 335,193,132.58  338,328,360.37 96.71
Cash at banks/(bank liabilities) 7,055,959.31 2.02
Other net assets/(liabilities) 4,450,069.75 127
Total 349,834,389.43 100.00

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

(by domicile of the issuer) % of net assets
Cayman Islands 11.51
British Virgin Islands 6.93
The Netherlands 6.79
Hong Kong 6.21
Mexico 6.06
India 5.70
Indonesia 448
Saudi Arabia 3.93
United Arab Emirates 3.72
Malaysia 3.68
Singapore 3.63
South Korea 3.19
Bermuda 3.17
Colombia 2.48
Chile 2.45
Qatar 2.32
Luxembourg 2.25
Ireland 1.95
United States of America 1.63
Israel 1.57
United Kingdom 1.53
China 1.38
Thailand 1.37
Canada 1.21
Panama 1.15
Nigeria 0.93
Bahamas 0.92
Austria 0.90
Peru 0.89
Other 2.79

96.71
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Industrial classification of investments

% of net assets

Holding and finance companies 30.33
Petroleum 12.20
Banks and credit institutions 10.26
Communications 8.73
Utilities 3.57
Real estate companies 3.49
Internet and Internet services 3.39
Chemicals 3.09
Transportation 3.01
Electrical engineering and electronics 2.63
Insurance 2.49
Hotels and restaurants 1.90
Retail trade, department stores 1.49
Miscellaneous services 1.37
Miscellaneous trading companies 1.22
Foods and non alcoholic drinks 1.05
Office supplies and computing 0.97
Tobacco and alcoholic drinks 0.95
Pharmaceuticals and cosmetics 0.88
Paper and forest products 0.87
Non-ferrous metals 0.75
Building materials and trade 0.64
Road vehicles 0.63
Miscellaneous consumer goods 0.40
Coal mining and steel industry 0.23
Precious metals and stones 0.18

96.71
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Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Other expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Increase 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.

13,935,183.63

13,933,567.17
1,616.46

3,210,912.44

2,064,424.11
45,665.53
970,644.93
9,631.08
5,059.09
1,891.89
21,353.68
44,726.31
9,602.99
37,912.83

10,724,271.19

-60,410.21
-24,508,148.87
1,882,691.24
-211.18
49,479.17

-11,912,328.66

-15,858,025.68
-736,003.43
-316,597.60

-28,822,955.37

-605,908.20
187,745,147.50
11,782,284.09

-150,229,424.70
-11,827,168.66

8,041,974.66

341,792,414.77

349,834,389.43
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Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on redemptions of shares
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 16

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

U - Capitalisation shares

Shares
outstanding as at
01/01/2021

422,455.155

26,658.062

32,194.701

7,470.464

5,386.716

2,000.000

330,728.615

38,495.000

94,573.046

46,909.823

36,314.103

0.000

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

Shares issued

17,279.263

2,845.759

1,515.256

304.000

956.345

0.000

128,943.792

0.000

159,821.882

18,917.034

9,600.039

9,162.780

Shares redeemed

96,858.644

14,790.966

6,436.657

1,566.044

0.000

0.000

72,410.691

10,000.000

15,734.229

13,106.752

6,447.565

0.000

146,424,820.87

141,545,616.42
136,125.01
2,520,411.12
1,727,669.97
162,234.40
332,763.95

842,581.34

386,695.55
48,695.30
407,190.49

145,582,239.53

Shares
outstanding as at
31/12/2021

342,875.774
14,712.855
27,273.300

6,208.420
6,343.061
2,000.000

387,261.716
28,495.000

238,660.699
52,720.105
39,466.577

9,162.780
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U - Distribution shares

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Distribution GBP shares

R - Capitalisation shares

UBAM - EM SUSTAINABLE CORPORATE BOND
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares

outstanding as at Shares issued

01/01/2021
2,805.530 27,221.000
0.000 105,861.419
0.000 1,697.000
600.000 628.817
10.000 0.000

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

Shares redeemed

11,783.000

33,689.188

0.000

0.000

0.000

Shares
outstanding as at
31/12/2021

18,243.530

72,172.231

1,697.000

1,228.817

10.000
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Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 145,582,239.53 124,643,708.78
A - Capitalisation shares
Number of shares outstanding 342,875.774 422.455.155
Net asset value per share USD 113.86 115.68
A - Distribution shares
Number of shares outstanding 14,712.855 26,658.062
Net asset value per share USD 105.22 109.52
Dividend per share 2.59 -
AH - Capitalisation EUR shares
Number of shares outstanding 27,273.300 32,194.701
Net asset value per share EUR 102.72 105.54
AH - Distribution EUR shares
Number of shares outstanding 6,208.420 7,470.464
Net asset value per share EUR 103.08 107.11
Dividend per share 1.19 -
AH - Capitalisation CHF shares
Number of shares outstanding 6,343.061 5,386.716
Net asset value per share CHF 102.37 105.41
AH - Capitalisation GBP shares
Number of shares outstanding 2,000.000 2,000.000
Net asset value per share GBP 109.97 112.19
I - Capitalisation shares
Number of shares outstanding 387,261.716 330,728.615
Net asset value per share USD 117.64 118.53
I - Distribution shares
Number of shares outstanding 28,495.000 38,495.000
Net asset value per share USD 96.85 100.65
Dividend per share 3.04 -
IH - Capitalisation EUR shares
Number of shares outstanding 238,660.699 94,573.046
Net asset value per share EUR 110.36 112.45
IH - Distribution EUR shares
Number of shares outstanding 52,720.105 46,909.823
Net asset value per share EUR 98.08 101.74
Dividend per share 1.79 -
IH - Capitalisation CHF shares
Number of shares outstanding 39,466.577 36,314.103
Net asset value per share CHF 105.70 107.92
U - Capitalisation shares
Number of shares outstanding 9,162.780 -
Net asset value per share USD 99.04 -
U - Distribution shares
Number of shares outstanding 18,243.530 2,805.530
Net asset value per share USD 108.61 113.08
Dividend per share 3.41 3.39
UH - Capitalisation EUR shares
Number of shares outstanding 72,172.231 -
Net asset value per share EUR 98.44 -

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

31/12/2019

19,332,793.66

12,622.906
107.64

3,500.000
101.58

3,350.000
109.37

14,718.007
105.75

1,805.530
108.00
2.79
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Key figures relating to the last 3 years

Total net assets

UH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

Year ended as at:

USD

EUR

GBP

USD

USD

31/12/2021 31/12/2020

145,582,239.53 124,643,708.78

1,697.000 -
99.92 -
1,228.817 600.000
107.42 111.76
2.85 1.55
10.000 10.000
111.48 113.89

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

31/12/2019

19,332,793.66

600.000
106.23
1.23

10.000
106.62

137,178.146
110.67
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UBAM - EM SUSTAINABLE CORPORATE BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 143,009,702.74  141,545,616.42 1,727,669.97 97.23
Bonds 127,818,074.86  126,287,278.05 1,511,738.11 86.75

US Dollar 127,818,074.86  126,287,278.05 1,511,738.11 86.75

1,500,000 ADANI GREEN ENERGY LT 4.375 21-24 08/09S 1,509,080.00 1,526,250.00 20,416.67 1.05
500,000 ADCB FINANCE CAYMAN 4.50 13-23 06/03S 510,312.50 516,757.50 7,125.00 0.35
200,000 AIA GROUP LTD 4.50 16-46 16/03S 227,375.00 251,500.00 2,600.00 0.17
400,000 ALFA SA 6.875 14-4425/03S 512,700.00 524,937.50 7,256.94 0.36
700,000 AXIATA SPV5 3.064 20-50 19/08S 706,588.00 680,947.75 7,804.69 0.47
1,000,000 BANCO CREDITO  3.5000 17-27 12/108 1,006,525.00 1,071,510.00 7,583.33 0.74
1,000,000 BANGKOK BANK HK 9.025 98-29 15/03S 1,382,360.00 1,364,650.00 26,322.92 0.94
1,500,000 BANK MANDIRI PT ~ 3.75 19-24 11/04S 1,554,375.00 1,567,500.00 12,343.75 1.08
1,200,000 BANK OF BARODA  3.8750 19-24 04/04S 1,272,840.00 1,248,573.00 11,108.33 0.86
1,400,000 BANK OF SHARJAH FUNDING 4.00 19-24 18/09S 1,448,650.00 1,440,965.75 15,866.67 0.99
600,000 BANK OF SHARJAH FUNDING 423 17-22 17/038 593,250.00 604,119.00 7,966.50 0.41
1,600,000 BANK RAKYAT INDONESIA ~ 3.95 19-24 28/03S 1,714,500.00 1,686,000.00 16,151.11 1.16
1,600,000 BANK RAKYAT INDONESIA 4.625 18-23 20/07S 1,693,750.00 1,686,000.00 32,888.89 1.16
1,000,000 BHARAT PETROLEUM COR 4.00 15-25 08/05S 1,040,990.02 1,047,610.00 5,777.78 0.72
1,700,000 BHARTI AIRTEL REGS 4.375 15-25 10/06S 1,808,408.00 1,811,350.00 4,131.94 1.24
1,500,000 BOC AVIATION REGS ~ 3.875 16-26 27/04S 1,583,040.00 1,598,362.50 10,171.88 1.10
1,000,000 BOCOM LEASING ~ 4.375 19-24 22/01S 1,078,370.00 1,056,115.00 19,201.39 0.73
2,200,000 B2W DIGITAL LUX SARL 4.375 20-30 20/12S 2,261,400.00 1,988,101.50 2,673.61 137
2,200,000 B3 SA BRASIL BOLSA 4.125 21-31 20/09S 2,174,755.00 2,126,168.00 25,208.33 1.46
400,000 CANARA BANK 3.25 17-22 10/08S 410,400.00 404,142.00 5,055.56 0.28
1,000,000 CANARA BANK 3.875 19-24 28/038 1,062,600.00 1,034,847.50 9,902.78 0.71
2,200,000 CELULOSA ARAUCO Y CONS 5.15 19-50 29/01S 2,400,455.00 2,508,957.00 48,781.94 1.72
1,200,000 CEMEX SABDE CV  3.87521-31 12/01S 1,206,500.00 1,199,250.00 21,829.17 0.82
700,000 CHELPIPE FINANCE DAC 4.50 19-24 19/09S 704,265.63 711,942.00 8,837.50 0.49
1,500,000 CHINA OIL AND GAS 5.50  19-23 25/01S 1,522,227.50 1,515,637.50 35,520.83 1.04
400,000 CIFI HOLDINGS GROUP 4.375 21-27 12/04S 399,388.00 369,875.00 3,791.67 0.25
900,000 COLBUN SA 3.1500 20-30 06/03S 926,883.75 901,386.00 8,977.50 0.62
200,000 COLBUN SA REGS ~ 3.95 17-24 11/10S 213,322.22 212,167.50 1,733.61 0.15
2,100,000 COLOMBIA TELECOM  4.95 20-30 17/07S 2,232,260.00 2,101,257.38 47,066.25 1.44
1,350,000 COSAN LTD 5.5000 19-29 20/09S 1,421,855.00 1,409,720.63 20,625.00 0.97
390,000 EMIRATES BANK NBD 3.25 17-22 14/118 376,584.00 397,982.82 1,619.58 0.27
1,750,000 EMIRATES NBD BANK  6.125 19-99 31/12S 1,735,234.37 1,839,140.62 29,774.31 1.26
940,000 ENEL AMERICAS  4.00 16-26 25/10S 960,748.00 1,007,273.45 6,788.89 0.69
500,000 ENEL CHILE SA  4.8750 18-28 12/06S 561,796.87 552,361.25 1,218.75 0.38
1,000,000 FOMENTO ECONOMICO ~ 4.375 13-43 10/05S 1,133,348.25 1,183,281.25 6,076.39 0.81
890,000 FRESNILLO REGS ~ 5.50 13-23 13/11S 968,301.28 958,754.73 6,390.69 0.66
1,000,000 GAZ FINANCE PLC 3.25 20-30 25/028 1,012,306.25 967,425.00 11,284.72 0.66
800,000 GEOPARK LTD 6.50 17-24 21/09S 759,625.00 823,168.00 14,300.00 0.57
1,600,000 GEOPARK LTD 5.5000 20-27 17/01S 1,617,510.00 1,546,976.00 39,844 .44 1.06
1,620,000 GLOBAL LOGISTIC PROP 3.875 15-25 04/06A 1,555,951.76 1,685,755.80 4,533.75 1.16
1,000,000 GLP CHINA HOLDINGS  4.974 19-24 26/02S 1,072,260.00 1,048,577.50 17,132.67 0.72
2,000,000 GOLD FIELDS OROGEN  5.125 19-24 15/05S 2,180,312.50 2,140,347.50 12,812.50 1.47
700,000 GOLD FIELDS OROGEN  6.125 19-29 15/05S 806,290.63 805,885.50 5,359.38 0.55
200,000 GPN CAPITAL SAREGS ~ 6.00 13-23 27/11S 217,000.00 214,287.00 1,100.00 0.15
200,000 GREENKO POWER IILTD 4.3 21-28 13/12S 200,000.00 204,250.00 406.11 0.14
1,000,000 GREENKO SOLAR MAURIT 5.95 19-26 29/07S 1,087,500.00 1,067,500.00 24,956.94 0.73
1,800,000 GRUPO INVERSION REGS 5.50 16-26 29/04S 1,947,950.00 1,918,741.50 16,775.00 1.32
1,500,000 HIKMA FINANCE USA ~ 3.25 20-25 09/07S 1,539,075.00 1,543,125.00 23,156.25 1.06
310,000 HINDUSTAN PETREOLEUM 4.00 17-27 12%/0 294,624.00 326,140.92 5,786.67 0.22
1,700,000 HYSAN (MTN)LTD  2.82 19-29 04/09S 1,726,320.00 1,751,505.75 15,447.33 1.20
200,000 ICL GROUP 6.375 18-38 31/05S 235,500.00 258,040.00 1,062.50 0.18
1,500,000 INDIA GREEN ENERGY  5.375 20-24 29/04S 1,532,500.00 1,552,132.50 13,661.46 1.07
1,000,000 INFRA ENERGITICA REGS 4.875 17-48 14/01S 953,990.00 1,011,040.00 22,479.17 0.69
1,050,000 INVERSIONES CMPC ~ 3.85 20-30 13/01S 1,084,025.00 1,097,494.12 18,752.71 0.75
1,100,000 INVERSIONES CMPC ~ 4.75 14-24 15/09S 1,172,841.47 1,179,109.25 15,239.58 0.81
1,000,000 KLABIN FINREGS ~ 5.25 14-24 16/07S 1,111,500.00 1,070,555.00 23,916.67 0.74
1,000,000 KOC HLDG 6.5 19-25 11/03S 1,093,300.00 1,015,550.00 19,680.56 0.70
200,000 KOREA GAS CORP  6.25 12-42 20/01S 270,500.00 309,994.00 5,555.56 0.21
1,500,000 LI & FUNGLTD  4.3750 19-24 04/108 1,524,950.00 1,533,041.25 15,677.08 1.05
2,200,000 LUKOIL SECURITIES ~ 3.875 20-30 06/05S 2,296,080.00 2,249,500.00 12,787.50 1.55
2,200,000 MARB BONDCO PLC 3.95 21-31 29/01S 2,125,550.00 2,111,576.50 36,449.72 1.45
500,000 MERCADOLIBRE INC 2.375 21-26 14/01S 500,000.00 485,625.00 5,475.69 033

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE CORPORATE BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
1,000,000 MGM CHINA HOLDINGS 5.375 19-24 15/05S 1,033,000.00 1,000,267.50 6,718.75 0.69
1,000,000 MHP SA 7.75 17-24 10/05S 1,062,670.00 1,020,767.50 10,763.89 0.70
1,000,000 MILLICOM INTERN ~ 4.50 20-3127/04S 1,036,700.00 1,011,142.50 7,875.00 0.69
1,890,000 MILLICOM INTL CELL 6.25 19-29 25/03S 2,063,700.00 2,046,298.27 31,171.88 1.41
1,071,566 NAKILAT INCREG S 6.067 06-33 31/12S 1,315,239.76 1,315,708.57 0.00 0.90
1,200,000 NEXA RESOURCES S.A. 6.520-28 18/01S 1,220,760.01 1,323,324.00 35,100.00 0.91
500,000 NOVATEK FINANCE REGS ~ 4.422 12-22 13/12S 509,375.00 513,902.50 1,044.08 0.35
600,000 NWD MTN  4.125 19-29 18/07S 583,312.50 607,479.00 11,137.50 0.42
1,570,000 OCBC SUB REGS 425 14-24 19/06S 1,686,985.91 1,673,914.37 2,038.82 1.15
800,000 OOREDOO INTL FI 3.75 16-26 22/06S 885,840.00 868,304.00 666.67 0.60
550,000 OOREDOO INTL FINANCE REGS 325 12-23 21/02S 533,834.29 563,921.87 6,405.21 0.39
600,000 ORAZUL ENERGY EGEN 5.625 17-27 28/04S 598,440.00 582,813.00 5,812.50 0.40
500,000 PERUSAHAAN GAS REGS 5.125 14-24 16/05S 520,625.00 540,727.50 3,131.94 0.37
600,000 PROSUS NV 4.85 17-27 06/07S 674,250.03 671,062.50 14,065.00 0.46
760,000 PROSUS NV 5.50 15-2521/07S 838,260.00 840,499.20 18,461.67 0.58
1,600,000 PROVEN HONOUR CAP  4.125 16-26 06/05S 1,675,522.50 1,677,672.00 9,900.00 1.15
200,000 PTT TREASURY CENTER COLTD  3.70 20-70 06/07S 204,730.00 201,687.00 3,371.11 0.14
400,000 PTTEP CDA INTL REGS 6.35 12-42 12/06S 491,272.00 562,553.00 1,270.00 0.39
300,000 PTTEP TREASURY CENTER 4.5 19-4225/10S 323,584.58 341,463.00 2,437.50 0.23
850,000 QNB FINANCE LTD  5.10 20-27 12/02S 864,875.00 876,014.25 8,960.42 0.60
500,000 RUMO LUXEMBOURG SARL 5.25 20-28 10/01S 500,000.00 517,135.00 12,395.83 0.36
1,150,000 SANDS CHINA LTD 5.4 18-28 09/08S 1,289,361.50 1,232,604.50 24,495.00 0.85
850,000 SANDS CHINA LTD 5.125 19-25 08/08U 920,194.02 889,699.25 17,182.99 0.61
1,000,000 SHIMAO GROUP HOLDINGS 5.6 19-26 15/07S 1,091,000.00 628,750.00 25,666.67 0.43
500,000 SIGMA ALIMENTOS RE ~ 4.875 18-28 27/03S 540,000.00 557,370.00 6,296.88 0.38
1,100,000 SINO-OCEAN LAND TREAS 4.75 19-29 05/08S 1,144,045.00 995,500.00 21,045.14 0.68
1,200,000 SK HYNIX INC 2.375 21-31 19/01S 1,150,162.00 1,158,180.00 12,745.83 0.80
1,900,000 SK INNOVATION CO ~ 4.125 18-23 13/07S 1,996,436.76 1,966,690.00 36,357.29 1.35
600,000 ST MARYS CEMENT INC 5.75 16-27 28/01S 659,996.00 675,300.00 14,566.67 0.46
1,000,000 STEEL FUNDING DESLTD 4.70 19-26 30/05S 1,097,187.50 1,077,280.00 3,916.67 0.74
1,500,000 STUDIO CITY FINANCE 5 21-29 14/01S 1,505,625.00 1,355,036.25 34,375.00 0.93
800,000 SUAM FINANCE BV REGS 4.875 14-24 17/04S 849,470.00 847,222.00 7,908.33 0.58
2,000,000 SUN HUNG KAI PROP 5.875 20-30 21/01S 2,087,566.00 2,075,255.00 25,395.83 1.43
500,000 SWIRE PACIFIC MTN FIN. LTD  3.875 15-25 21/09S 500,295.00 536,827.50 5,328.13 0.37
900,000 SWIRE PACIFIC MTN FIN.LTD 2.875 20-30 30/01S 915,660.00 934,564.50 10,781.25 0.64
565,000 TABREED SUKUK S 5.5000 18-25 31/10S 633,187.50 639,685.93 5,179.17 0.44
1,500,000 TELEFONICA CELULAR  5.875 19-27 15/04S 1,601,235.00 1,559,370.00 18,359.38 1.07
2,400,000 TENCENT HOLDINGS LTD 2.39 20-30 03/06S 2,422,375.00 2,355,576.00 4,302.00 1.62
200,000 THAIOIL TREASURY CENTER CO.LTD  5.375 18-48 20/11S 240,375.00 219,612.00 1,194.44 0.15
500,000 THAIOIL TREASURY CENTER CO. LTD 3.5 19-49 17/10S 464,478.12 433,557.50 3,548.61 0.30
1,100,000 TRANSNET REG S EMTN 4.00 12-22 26/07S 1,092,631.25 1,098,435.25 18,822.22 0.75
1,200,000 TRANSPRTDRA DE  5.55 18-28 01/11S 1,345,125.00 1,329,951.00 10,915.00 0.91
1,500,000 TURK TELEKOM  6.8750 19-25 28/02S 1,609,375.00 1,525,346.25 34,947.92 1.05
1,000,000 TURK TELEKOM REGS ~ 4.875 14-24 19/06S 987,968.75 986,502.50 1,489.58 0.68
2,200,000 ULTRAPAR INTL 5.25 19-29 06/06S 2,352,222.00 2,282,494.50 7,700.00 1.57
1,200,000 VANKE REAL ESTATE 3.50 19-29 12/11S 1,261,790.00 1,238,544.00 5,600.00 0.85
1,000,000 VANKE REAL ESTATE HK 4.15 18-23 18/04S 1,057,280.00 1,023,260.00 8,300.00 0.70
2,600,000 VEON HOLDINGS BV 4.00 19-25 09/04S 2,712,235.00 2,652,000.00 23,400.00 1.83
450,000 VOTORANTIM CIMENTOS 7.25 11-41 05/04S 582,656.25 589,609.12 7,703.13 0.41
500,000 WOORI BANK 475 14-24 30/04S 542,890.63 536,596.25 3,958.33 0.37
1,000,000 WYNN MACAU REGS ~ 4.875 17-24 01/10S 1,009,375.00 941,565.00 12,052.08 0.65
1,000,000 YANLORD LAND (HK) CO 5.125 21-26 20/05S 1,000,000.00 971,250.00 5,694.44 0.67
300,000 ZHENRO PROPERTIES 6.63 21-26 07/01S 300,000.00 194,250.00 9,558.25 0.13
Convertible bonds 1,498,110.00 1,560,769.12 9,000.07 1.07

US Dollar 1,498,110.00 1,560,769.12 9,000.07 1.07

1,450,000 CEMEX SABDECV ~ 5.45 19-29 19/11S 1,498,110.00 1,560,769.12 9,000.07 1.07
Floating rate bonds 13,693,517.88 13,697,569.25 206,931.79 9.41

US Dollar 13,693,517.88 13,697,569.25 206,931.79 9.41

1,700,000 BANGKOK BANK HONG KONG BRANCH FL.R 19-34 25/09S 1,761,892.00 1,738,177.75 16,746.65 1.19
1,000,000 BANK OF CHINA (HK) FL.R 18-XX 14/03S 1,042,675.25 1,071,250.00 17,372.22 0.74
1,800,000 BBVA BANCOMER SA FLR 18-33 18/01S 1,787,380.00 1,855,053.00 41,768.75 1.27
1,500,000 CHINA CONSTRUCTION BANK CORPORATION ~ FL.R 19-29 27/02S 1,610,970.00 1,577,385.00 21,781.25 1.08
1,400,000 DBS GROUP FL.R 20-XX 27/02S 1,439,900.00 1,427,300.00 15,785.00 0.98
200,000 HEUNGKUK INSURANCE CO FL.R 17-47 09/11S 186,906.25 201,819.50 1,267.92 0.14
2,500,000 KASIKORNBANK PCL HK  FL.R 21-49 31/12S 2,500,000.00 2,511,875.00 38,888.89 1.73
200,000 KYOBO LIFE INSURANCE FL.R  17-47 24/07S 201,125.00 202,559.00 3,423.33 0.14

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE CORPORATE BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

1 0,

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
1,000,000 SHINHAN FINANCIAL FL.R 19-30 05/02S 1,056,140.00 1,029,860.00 19,897.78 0.71
1,000,000 SHINHAN FINANCIAL GROUP FL.R 18-XX XX/XXS 1,083,638.75 1,053,667.50 22,357.64 0.72

1,000,000 UNITED OVERSEAS BANK FL.R 17-XX 19/10S 1,022,890.63 1,028,622.50 7,642.36 0.71

Total investments in securities 143,009,702.74  141,545,616.42 97.23
Cash at banks/(bank liabilities) 2,520,411.12 173
Other net assets/(liabilities) 1,516,211.99 1.04
Total 145,582,239.53 100.00

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

(by domicile of the issuer) % of net assets
Cayman Islands 9.30
Hong Kong 9.07
Luxembourg 6.85
British Virgin Islands 6.41
Chile 5.86
Bermuda 5.67
Singapore 5.09
The Netherlands 4.79
South Korea 4.44
India 3.95
United Kingdom 391
Indonesia 3.76
Mexico 3.76
United Arab Emirates 3.38
Colombia 2.94
United States of America 2.67
Turkey 2.42
Mauritius 1.94
Ireland 1.58
Brazil 1.46
China 1.08
Paraguay 1.07
Qatar 0.90
Canada 0.85
Thailand 0.82
South Africa 0.75
Austria 0.74
Cyprus 0.70
Malaysia 0.47
Other 0.58

97.23
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Industrial classification of investments

% of net assets

Holding and finance companies 26.82
Banks and credit institutions 19.07
Communications 10.39
Real estate companies 6.69
Petroleum 5.29
Utilities 438
Paper and forest products 4.02
Hotels and restaurants 3.72
Building materials and trade 3.04
Internet and Internet services 2.99
Miscellaneous services 243
Electronics and semiconductors 1.95
Transportation 1.67
Miscellaneous trading companies 1.19
Pharmaceuticals and cosmetics 1.06
Tobacco and alcoholic drinks 0.81
Non-ferrous metals 0.66
Insurance 0.45
Electrical engineering and electronics 0.40
Chemicals 0.18

97.23
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UBAM - EM SUSTAINABLE CORPORATE BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Other expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Increase 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.

6,004,997.76

6,001,361.35
3,636.41

2,004,477.34

1,289,176.06
40,413.94
524,325.47
4,411.03
1,008.36
1,228.86
8,237.29
101,653.34
2,966.62
31,056.37

4,000,520.42

18,520.91
-3,960,096.51
387,878.75
2,425.50

449,249.07

-6,119,691.37
101,149.12
-55,531.23

-5,624,824.41

-342,266.18
53,551,775.98
5,925,267.20
-26,994,069.04

-5,577,352.80

20,938,530.75

124,643,708.78

145,582,239.53
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UBAM - EM SUSTAINABLE LOCAL BOND (1)

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Securities portfolio at market value
Cash at banks
Interest receivable on swap contracts

Expressed in USD

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Liabilities
Bank liabilities
Payable on redemptions of shares
Unrealised loss on swap contracts
Interest payable on swap contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 10/11/2021 to 31/12/2021

A - Capitalisation shares

| - Capitalisation shares

IE - Capitalisation EUR shares

IEH - Capitalisation EUR shares

U - Capitalisation shares

U - Distribution shares

U - Capitalisation EUR shares

U - Capitalisation GBP shares

UH - Capitalisation EUR shares

(1) Please refer to Note 18.

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

Shares
outstanding as at
10/11/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued

10.000

178,052.000

52,406.077

60,000.000

286,642.975

108,686.311

56,438.623

10.000

13,510.000

Shares redeemed

0.000

1,650.000

0.000

0.000

3,544.669

1,386.779

0.000

0.000

0.000

76,641,037.35

72,788,345.71
2,018,018.45
91,991.98
1,275,476.40
45,107.60
422,097.21

514,822.46

2,453.63
34,321.00
289,590.48
90,043.24
98,414.11

76,126,214.89

Shares
outstanding as at
31/12/2021

10.000

176,402.000

52,406.077

60,000.000

283,098.306

107,299.532

56,438.623

10.000

13,510.000
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UBAM - EM SUSTAINABLE LOCAL BOND (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets UsD 76,126,214.89 - -

A - Capitalisation shares

Number of shares outstanding 10.000 - -

Net asset value per share USD 98.67 - -
I - Capitalisation shares

Number of shares outstanding 176,402.000 - -

Net asset value per share USD 98.18 - -
IE - Capitalisation EUR shares

Number of shares outstanding 52,406.077 - -

Net asset value per share EUR 99.49 - -
IEH - Capitalisation EUR shares

Number of shares outstanding 60,000.000 - -

Net asset value per share EUR 98.03 - -
U - Capitalisation shares

Number of shares outstanding 283,098.306 - -

Net asset value per share USD 98.12 - -
U - Distribution shares

Number of shares outstanding 107,299.532 - -

Net asset value per share USD 98.12 - -
U - Capitalisation EUR shares

Number of shares outstanding 56,438.623 - -

Net asset value per share EUR 99.38 - -
U - Capitalisation GBP shares

Number of shares outstanding 10.000 - -

Net asset value per share GBP 98.34 - -
UH - Capitalisation EUR shares

Number of shares outstanding 13,510.000 - -

Net asset value per share EUR 97.92 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE LOCAL BOND (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

7 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Transferable securities admitted to official stock exchange listing and/or
. 73,511,770.73 72,059,949.38 1,272,616.75 94.66
dealt in on another regulated market
Bonds 73,511,770.73 72,059,949.38 1,272,616.75 94.66
Brazilian Real 499,796.52 503,121.11 27,668.79 0.66
3,280,000 BANQUE INTERNATIONAL 5.00 21-26 22/01A 499,796.52 503,121.11 27,668.79 0.66
Chilean Peso 4,078,346.03 3,797,858.47 37,148.53 4.99
1,100,000,000 CHILE 2.3 20-28 01/10S 1,142,785.30 1,065,360.22 7,403.37 1.40
1,550,000,000 CHILE 2.8 20-33 01/10S 1,497,211.68 1,388,577.91 12,699.85 1.82
1,165,000,000 CHILE 5.00 21-28 01/10S 1,438,349.05 1,343,920.34 17,045.31 1.77
Columbian Peso 1,948,336.59 1,831,331.35 35,057.72 241
8,000,000,000 COLOMBIA 7.00 21-31 26/03A 1,948,336.59 1,831,331.35 35,057.72 241
Czech Krona 1,384,688.56 1,374,590.61 16,048.25 1.81
32,000,000 CZECH REPUBLIC 1.25 20-25 14/02A 1,384,688.56 1,374,590.61 16,048.25 1.81
Dominican Peso 6,200,015.11 5,946,019.97 126,116.93 7.81
190,000,000 DOMINICAN REPUBLIC  8.90 18-23 15/02S 3,537,265.30 3,428,775.16 110,744.80 4.50
130,000,000 DOMINICAN REPUBLIC 9.75 19-26 05/06S 2,662,749.81 2,517,244.81 15,372.13 3.31
Egypt Pound 6,735,276.68 6,733,653.78 143,016.06 8.86
43,000,000 BANQUE EUROP INVEST 10.0 21-23 06/12A 2,715,391.94 2,715,143.76 18,747.34 3.58
30,000,000 BANQUE EUROP INVEST 8.0 21-23 16/08A 1,855,951.62 1,855,952.87 57,340.71 2.44
35,000,000 BANQUE EUROP INVEST 8.5 21-23 24/08A 2,163,933.12 2,162,557.15 66,928.01 2.84
EN-China, Yuan Renminbi 4,697,856.13 4,697,627.49 101,021.55 6.17
10,000,000 ASIAN DEVELOPMENT BANK 2.9 19-24 05/03A 1,570,614.48 1,577,832.56 37,607.99 2.08
10,000,000 KREDITANSTALT FUER  2.52 21-26 23/03A 1,558,675.59 1,548,158.27 30,725.76 2.03
10,000,000 KREDITANSTALT FUER 2.7 21-24 25/03A 1,568,566.06 1,571,636.66 32,687.80 2.06
EN-LARI GEROGIEN 1,797,980.12 1,814,002.73 27,870.33 2.38
5,660,000 INTERNATIONAL FINANCE 7.5 21-23 18/10A 1,797,980.12 1,814,002.73 27,870.33 2.38
Hungarian Forint 1,390,031.36 1,211,235.34 37,583.68 1.59
450,000,000 HUNGARY 4 21-51 28/04A 1,390,031.36 1,211,235.34 37,583.68 1.59
Indian Rupee 2,876,111.59 2,880,239.88 47,336.67 3.78
56,000,000 INTER AMERICAN DEV BANK 5.0 21-24 12/02A 748,838.69 748,303.69 33,332.42 0.98
56,000,000 INTER AMERICAN DEV BANK 5.7 21-24 12/11A 760,930.98 756,774.99 5,764.60 0.99
100,000,000 INTL FIN CORP 6.30 14-2425/11S 1,366,341.92 1,375,161.20 8,239.65 1.81
Indonesian Rupiah 3,514,129.05 3,502,963.11 50,625.63 4.60
14,769,000,000 INDONESIA 5.50 20-26 15/04S 1,054,152.37 1,053,181.33 12,023.21 138
8,000,000,000 INDONESIA 10.50 09-30 15/08S 718,189.49 714,428.75 22,101.38 0.94
14,882,000,000 INDONESIA 5.125 21-27 15/04S 1,055,957.24 1,053,549.10 11,289.16 1.38
9,544,000,000 INDONESIA 6.125 12-28 15/05M 685,829.95 681,803.93 5211.88 0.90
Israeli Shekel 4,416,504.58 4,429,601.92 21,788.15 5.82
1,700,000 ISRAEL -DY- 3.75 17-47 31/03A 697,639.42 704,402.01 15,432.18 0.93
7,000,000 ISRAEL 0.4 21-24 31/10A 2,245,909.71 2,264,274.31 1,503.50 2.97
4,500,000 ISRAEL 0.5 20-25 30/04A 1,472,955.45 1,460,925.60 485247 1.92
Kazachstan Tenga 2,902,503.61 2,857,076.21 71,989.97 3.75
300,000,000 BANQUE INTERNATIONALE P 8.5 21-23 15/09A 697,902.10 675,354.48 17,192.40 0.89
970,300,000 INTERNATIONAL FINANCE 8.5 21-24 16/09A 2,204,601.51 2,181,721.73 54,797.57 2.86
Kenyan Schilling 885,509.84 876,124.47 35,793.19 1.15
100,000,000 EUROPEAN BANK FOR  9.00 20-22 18/01S 885,509.84 876,124.47 35,793.19 1.15
Malaysian Ringgit 2,920,100.02 2,924,552.62 17,025.64 3.84
6,000,000 MALAYSIA 3.478 19-24 14/06S 1,463,671.36 1,463,237.66 2,333.00 1.92
6,000,000 MALAYSIAN GOV-0313- 3.48 13-23 15/03S 1,456,428.66 1,461,314.96 14,692.64 1.92
Mexican Peso 6,091,576.44 6,154,498.50 81,082.78 8.08
255,760 MEX BONOS DESARR FIX 10.00 05-24 05/12S 1,349,229.18 1,339,524.92 7,637.32 1.76
299,657 MEXICO 5.75 15-26 05/03S 1,386,028.81 1,381,306.64 26,427.52 1.81
400,000 MEXICO 8.00 17-47 07/11S 1,858,071.86 1,941,656.32 9,555.61 2.55
300,000 MEXICO 8.00 19-24 05/09S 1,498,246.59 1,492,010.62 37,462.33 1.96
New Romanian Leu 673,383.78 664,344.25 26,571.59 0.87
3,000,000 ROMANIA 4.15 20-28 26/01A 673,383.78 664,344.25 26,571.59 0.87
Peruvian Nuevo Sol 1,369,971.83 1,393,662.69 33,375.93 1.83
2,800,000 PERU 5.94 18-29 12/02S 710,803.65 719,715.23 16,323.36 0.94
2,500,000 PERU 6.95 08-31 12/08S 659,168.18 673,947.46 17,052.57 0.89
Philippine Peso 2,034,503.27 1,991,782.11 31,744.85 2.62
100,000,000 ASIAN DEVELOPMENT BANK 5.25 19-23 09/03S 2,034,503.27 1,991,782.11 31,744.85 2.62
South African Rand 5,912,845.50 5,728,087.21 132,440.64 7.52
21,500,000 SOUTH AFRICA 8.875 15-35 28/02S 1,292,333.27 1,211,639.66 39,961.34 1.59

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE LOCAL BOND (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

7 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
49,000,000 SOUTH AFRICA 7.00 10-31 28/02S 2,615,811.65 2,589,380.54 73,599.94 3.40
12,000,000 SOUTH AFRICA 8.25 14-32 31/038 707,501.57 677,536.92 15,634.95 0.89
18,000,000 SOUTH AFRICA R186 10.50 98-2621/128 1,297,199.01 1,249,530.09 34441 1.64
Thai Bath 3.384,170.15 3,319,525.43 1,808.44 4.36
50,000,000 THAILAND 0.75 20-24 17/068 1,523,362.70 1,497,710.56 430.58 1.97
60,000,000 THAILAND 2.00 17-22 17/128 1,860,807.45 1,821,814.87 1,377.86 239
Ukrainian hryvnia 3,687,631.68 3,479,648.21 101,590.37 4.57
50,000,000 UKRAINE 16 18-23 24/058 2,015,258.96 1,913,772.20 26,511.06 251
40,000,000 UKRAINE 15.84 19-25 26/028 1,672,372.72 1,565,876.01 75,079.31 2.06
Uruguayan Peso 4,110,502.29 3,948,401.92 67,911.06 5.19
90,000,000 URUGUAY 8.25 21-31 21/058 2,016,557.34 1,943,858.69 17,994.96 255
90,000,000 URUGUAY 8.500 17-28 15/03S 2,093,944.95 2,004,543.23 49,916.10 2.64
Ofther transferable securities 731,304.67 728,396.33 2,859.65 0.96
Bonds 731,304.67 728,396.33 2,859.65 0.96
Malaysian Ringgit 731,304.67 728,396.33 2,859.65 0.96
3,000,000 MALAYSIA 3.151 1923 15/058 731,304.67 728,396.33 2,859.65 0.96
Total investments in securities 74,243,075.40  72,788,345.71 95.62
Cash at banks/(bank liabilities) 2,015,564.82 2.65
Other net assets/(liabilities) 1,322,304.36 173
Total 76,126,214.89 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE LOCAL BOND (1)

Geographical classification of investments

(by domicile of the issuer)
United States of America

Luxembourg

Mexico

Dominican Republic
South Africa

Israel
Uruguay
Chile
Malaysia

Philippines

Indonesia
Ukraine
Thailand
Germany
Colombia
Peru

Czech Republic

Hungary

United Kingdom

Romania

Industrial classification of investments

Countries and central government

Supranational

Banks and credit institutions

Miscellaneous sectors

(1) Please refer to Note 18.

% of net assets

10.58
8.85
8.08
7.81
7.52
5.82
5.19
4.99
4.80
4.69
4.60
4.57
4.36
4.10
2.41
1.83
1.81
1.59
1.15
0.87

95.62

% of net assets

66.25
24.38
4.10
0.89

95.62
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Statement of operations and other changes in net assets from 10/11/2021 to 31/12/2021

Income

Interest on bonds and other debt securities, net
Interest on bank accounts

Interest received on swap contracts
Otherincome

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Other administration costs

Interest paid on swap confracts

Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

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

- forward foreign exchange contracts

- swap confracts

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

Expressed in USD

Note 2

Note 2

Note 3
Note 5
Note 15

Note 2

Note 6,7
Note 2

Note 2
Note 2
Note 2

Note 2
Note 2
Note 2

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

602,739.28

448,856.46
54.97
92,216.85
61,611.00

220,130.55

59,123.65
6,522.27
32,552.39
114.77
5,929.83
15,170.99
10,421.55
90,210.84
84.26

382,608.73

-128,055.04
36,513.92
-478,513.64

-187,446.03

-1,454,729.69
422,097.21
-289,590.48

-1,509,668.99

67,414,052.89
10,865,940.28
-508,152.90
-135,956.39

76,126,214.89
0.00

76,126,214.89
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts
Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2

Note 16

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

| - Capitalisation shares

| - Distribution shares

Im - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

Shares
outstanding as at
01/01/2021

347,835.296

48,078.491

61,978.051

25,564.224

0.000

747.011

1,632,405.341

215,534.208

4,260.895

737,495.170

54,743.381

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

Shares issued

44,035.194

2,421.783

1,969.000

2,970.000

2,500.000

0.000

426,609.720

55,852.247

8,505.658

191,012.181

58,531.774

Shares redeemed

57,649.626

18,208.835

14,578.467

1,757.660

0.000

0.000

1,052,399.264

75,023.393

500.000

469,641.879

51,851.582

313,949,198.37

292,778,070.96
600,000.62
12,810,307.41
51,143.35
3,844,364.04
156,264.95
752,728.37
2,956,318.67

8,521,446.99

1,424,308.90
6,129,861.80
967,276.29

305,427,751.38

Shares
outstanding as at
31/12/2021

334,220.864
32,291.439
49,368.584
26,776.564

2,500.000
747.011
1,006,615.797

196,363.062
12,266.553

458,865.472

61,423.573
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Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021

IH - Capitalisation CHF shares 136,895.743 60,060.718 87,791.422 109,165.039
IH - Capitalisation GBP shares 0.000 3,190.000 1,330.000 1,860.000
U - Distribution shares 76,798.711 55,459.808 55,549.575 76,708.944
UH - Capitalisation EUR shares 0.000 89,862.759 40,281.173 49,581.586
UH - Distribution EUR shares 0.000 2,788.000 0.000 2,788.000
UH - Distribution GBP shares 89,850.917 25,915.076 47,848.745 67,917.248
R - Capitalisation shares 5,410.000 2,441.113 10.000 7,841.113

The accompanying notes are an integral part of these financial statements.
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Key figures relating to the last 3 years

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

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 305,427,751.38 444,339,879.28 348,718,744.65
A - Capitalisation shares
Number of shares outstanding 334,220.864 347,835.296 356,167.972
Net asset value per share USD 123.34 125.65 120.74
A - Distribution shares
Number of shares outstanding 32,291.439 48,078.491 65,842.170
Net asset value per share USD 92.84 97.92 97.02
Dividend per share 3.33 2.69 3.00
AH - Capitalisation EUR shares
Number of shares outstanding 49,368.584 61,978.051 73,061.874
Net asset value per share EUR 107.62 110.87 108.55
AH - Capitalisation CHF shares
Number of shares outstanding 26,776.564 25,564.224 27,831.777
Net asset value per share CHF 103.37 106.71 104.79
AH - Capitalisation GBP shares
Number of shares outstanding 2,500.000 - 500.000
Net asset value per share GBP 97.82 - 100.10
AH - Distribution GBP shares
Number of shares outstanding 747.011 747.011 6,687.742
Net asset value per share GBP 92.32 97.22 95.91
Dividend per share 2.85 1.05 1.55
I - Capitalisation shares
Number of shares outstanding 1,006,615.797 1,632,405.341 1,198,757.003
Net asset value per share USD 128.47 129.65 123.42
I - Distribution shares
Number of shares outstanding 196,363.062 215,534.208 165,371.748
Net asset value per share USD 93.74 98.69 97.67
Dividend per share 4.09 3.44 3.72
Im - Distribution shares
Number of shares outstanding 12,266.553 4,260.895 -
Net asset value per share USD 95.92 100.98 -
Dividend per share 4.17 341 -
IH - Capitalisation EUR shares
Number of shares outstanding 458,865.472 737,495.170 708,690.316
Net asset value per share EUR 116.56 118.96 115.38
IH - Distribution EUR shares
Number of shares outstanding 61,423.573 54,743.381 82,225.902
Net asset value per share EUR 89.73 94.30 92.04
Dividend per share 2.72 0.53 1.15
IH - Capitalisation CHF shares
Number of shares outstanding 109,165.039 136,895.743 149,441.373
Net asset value per share CHF 99.60 101.85 99.09
IH - Capitalisation GBP shares
Number of shares outstanding 1,860.000 - -
Net asset value per share GBP 98.69 - -
U - Distribution shares
Number of shares outstanding 76,708.944 76,798.711 8,938.584
Net asset value per share USD 98.87 104.31 103.46
Dividend per share 4.59 3.90 -
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Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 305,427,751.38 444,339,879.28 348,718,744.65
UH - Capitalisation EUR shares
Number of shares outstanding 49,581.586 - -
Net asset value per share EUR 98.38 - -
UH - Distribution EUR shares
Number of shares outstanding 2,788.000 - -
Net asset value per share EUR 100.21 - -
Dividend per share - - -
UH - Distribution GBP shares
Number of shares outstanding 67,917.248 89,850.917 42,848.149
Net asset value per share GBP 99.81 105.13 103.89
Dividend per share 4.13 2.17 -
R - Capitalisation shares
Number of shares outstanding 7,841.113 5,410.000 10.000
Net asset value per share USD 114.61 117.34 113.31

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 303,561,929.97  292,778,070.96 3,718,274.04 95.86
Bonds 300,480,856.19  289,667,925.96 3,708,504.04 94.84
Euro 8,153,175.07 8,014,676.01 204,302.07 2.62

2,200,000 BENIN 5.75 19-26 26/03A 2,855,524.18 2,694,469.17 110,355.14 0.88
1,800,000 DP WORLD LTD  2.3750 18-26 25/09A 2,178,324.10 2,174,772.19 12,919.68 0.71
2,550,000 IVORY COAST REGS ~ 5.125 17-25 15/06A 3,119,326.79 3,145,434.65 81,027.25 1.03
US Dollar 292,327,681.12  281,653,249.95 3,504,201.97 92.22

3,300,000 AAC TECHNOLOGIE 2.625 21-26 02/06S 3,309,535.00 3,255,400.50 6,737.50 1.07
1,500,000 AAC TECHNOLOGIES HOLDI 3.00 19-24 27/11S 1,520,795.09 1,515,457.50 4,125.00 0.50
4,500,000 ADANI GREEN ENERGY LT 4.375 21-24 08/09S 4,527,060.00 4,578,750.00 61,250.00 1.50
3,000,000 AFRICAN EXPORT-IMP BK 2.634 21-26 17/05S 3,011,410.00 3,017,617.50 9,438.50 0.99
3,100,000 BANCOLOMBIA SA  3.00 20-25 29/01S 3,084,596.02 3,099,101.00 39,008.33 1.01
4,600,000 BANK OF SHARJAH FUNDING 4.00 19-24 18/09S 4,828,240.00 4,734,601.75 52,133.33 1.55
4,000,000 BANQUE OUEST AFRICAINE 5.0 17-27 27/07 4,519,461.54 4,421,720.00 85,000.00 1.45
1,250,000 BELARUS 6.875 17-23 28/02S 1,316,242.79 1,238,281.25 29,123.26 0.41
2,000,000 BHARTI AIRTEL INTL NL 5.35 14-24 20/05S 2,117,253.08 2,154,850.00 11,888.89 0.71
4,000,000 BRASKEM FINANCE LTD 6.45 14-24 03/02S 4,391,185.33 4,387,040.00 105,350.00 1.44
3,000,000 BRF REGS 4.35 16-26 29/098 3,163,762.50 3,041,272.50 32,987.50 1.00
1,500,000 CAMEROON REGS 9.50 15-25 19/11S 1,674,600.00 1,614,157.50 16,229.17 0.53
2,500,000 CBQ FINANCELTD 2.0 21-26 12/05S 2,493,625.00 2,490,234.37 6,666.67 0.82
1,500,000 CENCOSUD SA REGS ~ 5.15 15-25 12/02S 1,677,300.00 1,621,860.00 29,612.50 0.53
3,300,000 CHINA OIL AND GAS 5.50 19-23 25/01S 3,348,558.50 3,334,402.50 78,145.83 1.09
500,000 CHINA WATER AFFAIRS 5.25 17-22 07/02S 507,462.50 498,162.50 10,427.08 0.16
1,500,000 CHINA WATER AFFAIRS 4.85 21-26 18/05S 1,482,000.00 1,500,472.50 8,487.50 0.49
750,000 CIFI HOLDINGS GROUP 4.375 21-27 12/04S 748,852.50 693,515.62 7,109.38 0.23
1,500,000 CONTEMPRY RUIDNG DEV 1.875 20-25 17/09S 1,507,512.12 1,499,070.00 8,046.88 0.49
2,000,000 COUNTRY GARDEN HOLDINGS 3.125 20-25 22/10S 2,013,900.00 1,769,375.00 11,805.56 0.58
2,000,000 COUNTRY GARDEN HOLDINGS 7.25 19-26 08/04S 2,020,000.00 1,981,250.00 33,027.78 0.65
4,000,000 DOMINICAN REPUBLIC 5.50 15-25 27/01S 4,443 446.15 4,330,000.00 93,500.00 1.42
4,500,000 ECOPETROL SA 4.125 14-25 16/018 4,540,965.00 4,593,543.75 84,562.50 1.50
3,500,000 EGYPT 5.25 20-25 06/10S 3,586,628.30 3,543,750.00 42,875.00 1.16
3,700,000 EMBRAER NETHERLANDS 5.05 15-25 15/06S 3,915,895.00 3,832,654.25 7,785.42 1.25
3,000,000 ENN CLEAN ENERGY INT 3.375 21-26 12/05S 3,019,554.00 2,992,500.00 13,500.00 0.98
2,500,000 EVRAZ GROUP SA  5.375 17-23 20/03S 2,552,294.23 2,592,618.75 37,326.39 0.85
8,300,000 GEOPARK LTD 5.5000 20-27 17/01S 8,360,412.81 8,024,938.00 206,693.06 2.63
3,000,000 GOLD FIELDS OROGEN  5.125 19-24 15/05S 3,257,684.92 3,210,521.25 19,218.75 1.05
1,000,000 GRUPO AVALLTD  4.75 12-22 26/09S 1,051,296.25 1,019,732.50 12,402.78 0.33
1,000,000 GUATEMALA 5.75 12-22 06/06S 1,065,059.26 1,017,835.00 3,833.33 0.33
3,000,000 HAIDILAO INTERN  2.1500 21-26 14/01S 2,971,298.57 2,823,381.75 29,741.67 0.92
4,000,000 HEALTH AND HAPP  5.6250 19-24 24/10S 4,132,700.01 4,002,000.00 41,250.00 131
2,000,000 HIKMA FINANCE USA ~ 3.25 20-25 09/07S 2,044,662.46 2,057,500.00 30,875.00 0.67
600,000 HINDUSTAN PETREOLEUM 4.00 17-27 12*/0 626,784.00 631,240.50 11,200.00 0.21
1,000,000 HUARONG FINANCE I1  3.75 17-22 27/04S 990,000.00 1,003,495.00 6,562.50 0.33
3,500,000 IHS NETHERLANDS HOLD 8.00 19-27 18/09S 3,763,750.00 3,715,556.25 79,333.33 1.22
3,000,000 INDIA GREEN ENERGY ~ 5.375 20-24 29/04S 3,068,747.50 3,104,265.00 27,322.92 1.02
2,000,000 INDUSTRIAL SENIOR TRUST REGS 5.50 12-22 01/11S 2,032,087.41 2,046,785.00 18,027.78 0.67
1,465,000 INRETAIL SHOPPING ~ 5.75 18-28 03/04S 1,532,632.35 1,518,329.66 20,357.40 0.50
250,000 KAISA GROUP HOLDINGS 11.7 21-25 11/05S 248,788.85 67,441.25 3,981.25 0.02
750,000 KAISA GROUP HOLDINGS 9.375 17-24 30/06S 730,125.00 199,908.75 0.00 0.07
1,500,000 KENBOURNE INVEST SA 4.70 21-28 22/01 1,535,375.00 1,469,280.00 30,941.67 0.48
3,600,000 KENBOURNE INVEST SA 6.875 19-2 26/118 3,685,520.35 3,769,848.00 23,375.00 1.23
1,000,000 KENYA 7.00 19-27 22/05S 1,097,250.00 1,060,000.00 7,388.89 0.35
2,000,000 KENYA REGS ~ 6.875 14-24 24/06S 2,120,536.63 2,118,800.00 2,291.67 0.69
2,400,000 KOSMOS ENERGY LTD  7.125 19-26 04/04S 2,363,283.77 2,338,860.00 40,850.00 0.77
2,800,000 LENOVO GROUP LTD 5.875 20-25 24/04S 3,206,288.75 3,090,500.00 30,158.33 1.01
1,300,000 LI & FUNGLTD  4.3750 19-24 04/10S 1,326,801.67 1,328,635.75 13,586.81 0.44
4,000,000 LI & FUNGLTD  4.5000 20-25 18/08S 4,077,600.00 4,095,120.00 66,000.00 134
1,000,000 LOGAN GROUP CO  5.2500 20-25 19/108 997,830.00 930,000.00 10,354.17 0.30
2,725,000 LOGAN GROUP CO LTD 4.7 21-26 06/07S 2,725,000.00 2,496,917.50 61,902.92 0.82
1,000,000 LUKOIL INTERNATIONAL FINANCE  4.563 13-23 24/04S 1,076,625.00 1,033,710.00 8,365.50 0.34
3,000,000 LUKOIL INTERNATIONAL FINANCE  4.75 16-26 02/11S 3,430,474.29 3,217,125.00 22,958.33 1.05
2,000,000 MAF GLOBAL SEC 4.75 14-24 07/05S 2,135,405.41 2,137,800.00 13,986.11 0.70
2,100,000 MEDCO BELL 6.37520-27 30/01S 2,148,830.00 2,081,625.00 55,781.25 0.68
4,000,000 MEITUAN DIANPING ~ 2.125 20-25 28/10S 3,948,871.11 3,863,000.00 14,638.89 1.26
4,000,000 MERCADOLIBRE INC 2.375 21-26 14/01S 4,037,745.46 3,885,000.00 43,805.56 1.27

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/

Unaudited Accrued % of total

nom. value Description COSt Market Value Interest net assets
2,100,000 METINVEST 7.7500 18-23 23/04S 2,205,273.72 2,134,891.50 57,414.58 0.70
1,200,000 METINVEST BV 7.6500 20-27 01/10S 1,335,562.00 1,203,642.00 30,345.00 0.39
1,000,000 METINVEST BV 8.5 18-26 23/04S 1,146,000.00 1,046,170.00 15,819.44 034
2,000,000 MGM CHINA HOLDINGS 5.375 19-24 15/05S 2,028,750.00 2,000,535.00 13,437.50 0.65
4,750,000 MHP SA 7.75 17-24 10/05S 5,088,779.68 4,848,645.63 51,128.47 1.59
3,000,000 MTN MAURITIUS INVEST REGS 4.755 14-24 11/11S 3,170,125.00 3,140,655.00 19,416.25 1.03
3,500,000 NBM US HOLDINGS INC 7.00  19-26 14/05S 3,768,447.90 3,682,166.25 31,305.56 1.21
1,000,000 NEW METRO GLOBA  4.8000 20-24 15/12S 1,014,350.00 905,000.00 2,000.00 0.30
800,000 NEW METRO GLOBAL 6.8 20-23 05/08S 805,224.00 745,608.00 21,911.11 024
5,000,000 NIGERIA ~ 7.625 18-2521/11S 5,665,856.76 5,337,350.00 41,302.08 175
6,000,000 OLEODUCTO CENTRAL SA  4.00 20-27 14/07S 6,240,235.01 5,989,170.00 110,666.67 1.96
2,500,000 OZTEL HOLDINGS 5.625 18-23 24/04S 2,526,658.45 2,599,218.75 25,781.25 0.85
1,500,000 PARAGUAY 470 17-27 27/03S 1,687,350.00 1,669,972.50 18,212.50 0.55
5,000,000 PARAGUAY 4.625 13-23 25/01S 5,291,438.97 5,186,600.00 99,565.97 1.70
1,000,000 PERTAMINA REGS ~ 4.875 12-22 03/05S 1,005,000.00 1,014,960.00 7,718.75 033
3,600,000 PERUSAHAAN GAS REGS 5.125 14-24 16/05S 3,938,863.00 3,893,238.00 22,550.00 1.27
1,500,000 POLYUS GOLD INT  4.699 16-22 28/03S 1,535,527.51 1,510,680.00 18,012.83 0.49
5,000,000 PT PERTAMINA  1.4000 21-26 09/02S 4,862,560.00 4,862,500.00 27,416.67 1.59
1,000,000 RKPF OVERSEAS  5.2000 21-26 12/01S 1,000,000.00 933,800.00 24,266.67 031
750,000 RKPF OVERSEAS ~ 6.00 20-25 04/09S 750,000.00 723,515.63 14,500.00 0.24
3,000,000 SANDS CHINALTD  5.125 19-25 08/08U 3,289,614.00 3,140,115.00 60,645.83 1.03
1,500,000 SANDS CHINA LTD 2.3 21-27 08/03S 1,462,695.00 1,419,375.00 9,295.83 0.46
4,000,000 SASOL 5.875 18-24 27/09S 3,703,075.56 4,176,600.00 60,708.33 137
1,500,000 SASOL FINANCING USA 4.375 21-26 18/09S 1,528,125.00 1,514,700.00 18,593.75 0.50
2,850,000 SD INTL SUKUK  6.30 19-22 09/05S 2,894,750.00 366,181.48 25,436.25 0.12
3,000,000 SHIMAO GROUP HOLDINGS 5.6 19-26 15/07S 3,256,000.00 1,886,250.00 77,000.00 0.62
2,000,000 SHIMAO PROPERTY ~ 4.75 17-22 03/07S 2,003,878.79 1,435,000.00 46,708.33 047
1,800,000 SHIMAO PROPERTY HLDG 6.125 19-24 21/028 1,911,680.36 1,147,500.00 39,506.25 038
2,100,000 SHRIRAM TRANSPORT FIN 4.4 21-24 13/01S 2,122,787.50 2,139,375.00 27,463.33 0.70
3,000,000 SIBUR SECURITIES DAC 3.45 19-24 23/09S 3,068,583.36 3,074,152.50 27,887.50 1.01
1,800,000 STEEL CAPITAL SA  3.1500 19-24 16/09S 1,800,000.00 1,844,595.00 16,380.00 0.60
750,000 SUNNY OPTICAL TECH 3.75 18-23 23/01S 768,622.67 767,077.50 12,265.63 025
3,000,000 SUZANO AUSTRIA  5.75 16-26 14/07S 3,415,875.00 3,428,220.00 79,541.67 1.12
2,750,000 TOTAL PLAY TELECOMUN 7.50 20-25 12/11S 2,801,109.57 2,818,784.38 27,500.00 0.92
1,000,000 TURK TELEKOM  6.8750 19-25 28/02S 1,093,000.00 1,016,897.50 23,298.61 0.33
1,500,000 TURK TELEKOM REGS ~ 4.875 14-24 19/06S 1,495,087.50 1,479,753.75 2,234.38 0.48
2,500,000 ULTRAPAR INTL 5.25 16-26 06/10S 2,767,375.00 2,650,681.25 30,625.00 0.87
2,800,000 UNIGEL LUXEMBOU  8.7500 19-26 01/10S 3,047,283.00 2,964,822.00 60,569.44 0.97
10,000,000 UNIT STAT TREA BIL ZCP 08-09-22 9,990,816.67 9,992,051.67 0.00 327
1,700,000 URALKALIY REGS ~ 4.00 19-24 22/10S 1,711,819.48 1,760,328.75 12,844.44 0.58
8,000,000 US TREASURY NOTES ~ 0.1250 20-22 30/06S 8,001,437.50 7,997,187.52 27.40 2.62
3,000,000 VEON HOLDINGS BV 4.00 19-25 09/04S 3,128,994.68 3,060,000.00 27,000.00 1.00
4,200,000 VM HOLDING REGS ~ 5.375 17-27 04/05S 4331,723.33 4,469,398.50 35,116.67 1.46
2,450,000 VOLCAN COMPANIA MINER 4.375 21-26 11/02S 2,406,357.94 2,374,613.50 41,386.28 0.78
2,500,000 VTR FINANCENV  6.3750 20-28 15/07S 2,662,110.00 2,621,875.00 73,046.88 0.86
2,000,000 WEIBO CORP 3.50 19-24 05/07S 2,096,677.22 2,058,170.00 34,027.78 0.67
3,000,000 WENS FOODSTUFF GROUP 2.349 20-25 29/10S 2,837,208.51 2,544,375.00 11,940.75 0.83
3,500,000 WESTWOOD GROUP HOLDI 2.8 21-26 20/01S 3,495,940.00 3,404,065.00 43,555.56 L11
2,100,000 WYNN MACAU REGS ~ 4.875 17-24 01/10S 2,032,950.00 1,977,286.49 25,309.38 0.65
1,000,000 ZHAOJIN MINING INTERNAT 5.5 19-22 01/03S 1,024,500.00 1,004,690.00 18,180.56 0.33
Floating rate bonds 3,081,073.78 3,110,145.00 9,770.00 1.02

US Dollar 3,081,073.78 3,110,145.00 9,770.00 1.02

3,000,000 DP WORLD CRESCENT LTD FL.R 16-23 31/058 3,081,073.78 3,110,145.00 9,770.00 1.02
Total investments in securities 303,561,929.97  292,778,070.96 95.86
Cash at banks/(bank liabilities) 12,810,307.41 4.19
Other net assets/(liabilities) -160,626.99 -0.05
Total 305,427,751.38 100.00

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

(by domicile of the issuer) % of net assets
Cayman Islands 15.84
United States of America 11.67
The Netherlands 7.86
Bermuda 6.96
Luxembourg 5.62
Colombia 4.48
British Virgin Islands 4.26
Hong Kong 3.35
Indonesia 3.20
United Arab Emirates 3.11
India 2.41
Paraguay 2.24
Egypt 2.15
Austria 2.12
Mauritius 2.04
Nigeria 1.75
Cyprus 1.59
Ireland 1.58
Togo 1.45
Dominican Republic 1.42
United Kingdom 1.34
Peru 1.27
Kenya 1.04
Ivory Coast 1.03
Mexico 0.92
Benin 0.88
China 0.83
Turkey 0.82
Singapore 0.68
Other 1.92

95.86
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Industrial classification of investments

Holding and finance companies
Countries and central government
Petroleum

Communications

Banks and credit institutions
Internet and Internet services
Real estate companies

Hotels and restaurants

Coal mining and steel industry
Building materials and trade
Chemicals

Miscellaneous trading companies
Foods and non alcoholic drinks
Transportation

Electronics and semiconductors
Utilities

Miscellaneous services
Supranational

Miscellaneous consumer goods
Machine and apparatus construction
Office supplies and computing
Non-ferrous metals
Pharmaceuticals and cosmetics
Electrical engineering and electronics
Retail trade, department stores
Road vehicles

Photographics and optics

% of net assets

29.53
16.68
8.73
3.60
3.55
3.21
2.92
2.80
2.61
2.21
1.95
1.78
1.76
1.73
1.56
1.50
1.49
1.45
1.31
1.11
1.01
0.78
0.67
0.65
0.53
0.49
0.25

95.86
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Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome

Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2

Ofther expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- swap confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease 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.

20,284,184.29

17,507,904.99
1,193.12
2,774,680.49
405.69

5,912,995.12

3,761,669.48
78,152.75
1,641,893.48
14,076.87
3,986.41
2,223.87
31,088.81
136,355.76
3,313.41
196,632.00
43,602.28

14,371,189.17

-1,798,820.90
-9,975,948.60
-62,087.79
3,163,949.22
64,232.80

5,762,513.90

-18,610,165.06
-481,615.36
-3,295,102.04

-16,624,368.56

-2,267,027.53
107,385,704.79
22,675,092.46
-223,538,837.45
-26,542,691.61

-138,912,127.90
444,339,879.28

305,427,751.38
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Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts

Other receivables
Liabilities

Bank liabilities

Other liquid liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2
Note 2

Note 16
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

AP - Capitalisation shares

AP - Distribution shares

APH - Capitalisation EUR shares

APH - Distribution EUR shares

APH - Capitalisation CHF shares

| - Capitalisation shares

Im - Distribution shares

| - Distribution shares

IH - Capitalisation EUR shares

IH - Capitalisation CHF shares

UPH - Capitalisation GBP shares

UPH - Distribution GBP shares

Shares
outstanding as at
01/01/2021

138,397.417

5,768.655

38,025.046

5,748.696

1,012.198

34,329.825

0.000

2,455.000

10,047.271

3,542.761

0.000

0.000

Shares issued Shares redeemed

21,033.523 16,109.692
1.011 1,382.159
2,775.515 7,060.783
0.000 3,577.300
833.404 96.000
23,175.122 7,818.460
500.000 0.000
0.000 1,805.000
14,215.000 6,305.000
10,195.688 1,426.761
494.343 494.343
2,000.000 0.000

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

82,600,367.68

77,920,873.34
46,682.78
3,179,055.01
1,218,057.94
67,019.15
165,519.46
3,160.00

222,084.64

93.78
75,879.06
146,111.80

82,378,283.04

Shares
outstanding as at
31/12/2021

143,321.248
4,387.507
33,739.778
2,171.396
1,749.602
49,686.487
500.000
650.000
17,957.271
12,311.688
0.000

2,000.000
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Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021
Z - Capitalisation shares 0.000 342,000.000 0.000 342,000.000

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

AP - Capitalisation shares
Number of shares outstanding
Net asset value per share

AP - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

APH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

APH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

APH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

Im - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

UPH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UPH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Key figures relating to the last 3 years

Year ended as at:

USD

USD

USD

EUR

EUR

CHF

USD

USD

USD

EUR

CHF

GBP

GBP

USD

31/12/2021

82,378,283.04

143,321.248
189.60

4,387.507
105.20
1.11

33,739.778
119.89

2,171.396
71.74

1,749.602
153.42

49,686.487
223.75

500.000
97.33
1.94

650.000
99.37
1.12

17,957.271
141.92

12,311.688
94.12

2,000.000
100.51

342,000.000
99.41

31/12/2020

44,057,168.38

138,397.417
193.21

5,768.655
108.32
3.64

38,025.046
123.63

5,748.696
73.97
0.36

1,012.198
158.44

34,329.825
227.39

2,455.000
102.11

10,047.271
145.93

3,542.761
96.95

31/12/2019

43,415,724.74

158,143.466
180.89

9,417.008
105.54
3.71

44,002.855
118.16

3,743.051
71.11
0.70

1,012.198
151.86

26,697.088
205.12

8,185.341
134.63

8,732.761
89.71
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 79,901,208.72 77,920,873.34 1,218,057.94 94.59
Bonds 79,250,108.72 77,372,731.34 1,218,057.94 93.92
Dominican Peso 814,401.75 798,563.82 25,762.74 0.97

44,200,000 DOMINICAN REPUBLIC  8.90 18-23 15/02S 814,401.75 798,563.82 25,762.74 0.97
Euro 6,712,713.95 6,474,467.70 235,790.79 7.86

700,000 BENIN 4.875 21-32 19/01A 830,799.17 781,201.82 36,786.86 0.95
690,000 BENIN 6.875 21-52 19/01A 824,775.30 784,919.09 51,137.78 0.95
1,200,000 CAMEROON 5.95 21-32 07/07A 1,397,360.61 1,281,260.49 39,374.54 1.56
1,100,000 IVORY COAST 6.625 18-48 22/03A 1,239,171.50 1,246,091.44 64,482.36 1.51
600,000 KAZAKSTAN  1.50 19-34 30/09A 657,480.00 682,831.74 2,579.73 0.83
700,000 ROMANIA 3.50 19-34 03/04S 838,042.43 840,407.29 20,762.46 1.02
500,000 ROMANIA 2.875 21-42 13/04A 579,461.65 510,864.35 7,658.58 0.62
300,000 SENEGAL 4.75 18-28 13/03A 345,623.29 346,891.48 13,008.48 0.42
Indonesian Rupiah 732,817.73 726,616.85 8,289.82 0.88

10,183,000,000 INDONESIA 5.50 20-26 15/04S 732,817.73 726,616.85 8,289.82 0.88
Kazachstan Tenga 453,415.02 435,611.37 10,822.22 0.53

200,000,000 KAZAKHSTAN  7.00 14-23 29/08A 453,415.02 435,611.37 10,822.22 0.53
Mexican Peso 581,347.14 591,854.95 2,914.46 0.72

122,000 MEXICO 8.00 17-47 07/11S 581,347.14 591,854.95 2,914.46 0.72
Ukrainian hryvnia 520,191.69 506,524.51 2,442.48 0.61

13,800,000 UKRAINE 11.75 20-22 15/06S 520,191.69 506,524.51 2,442.48 0.61
Uruguayan Peso 444,649.65 416,770.21 6,858.06 0.51

16,000,000 URUGUAY 3.875 20-40 02/07S 444,649.65 416,770.21 6,858.06 0.51
US Dollar 68,990,571.79 67,422,321.93 925,177.37 81.84

800,000 AAC TECHNOLOGIE 2.625 21-26 02/06S 805,136.00 789,188.00 1,633.33 0.96
800,000 ABU DHABI 2.5 21-31 06/05S 783,376.00 800,000.00 3,000.00 0.97
800,000 ADANI GREEN ENERGY LT 4.375 21-24 08/09S 804,320.00 814,000.00 10,888.89 0.99
800,000 ADANI PORTS AND  3.1000 21-31 02/02S 770,395.55 765,772.00 10,195.56 0.93
1,250,000 ALPEK SAB DE CV 3.25 21-31 25/02S 1,243,400.46 1,257,531.25 14,105.90 1.53
1,200,000 BANQUE OUEST AFRICAINE 4.7 19-31 22/10S 1,307,400.00 1,307,485.80 10,966.67 1.59
500,000 BELARUS 7.625 17-27 29/06S 576,875.00 462,812.50 105.90 0.56
1,300,000 BRASKEM NETHERLANDS 4.50 17-28 10/01S 1,268,354.00 1,382,875.00 27,625.00 1.68
1,000,000 BRF - BRASIL FOODS S 4.875 19-30 24/01S 971,378.00 1,014,523.75 21,125.00 1.23
1,200,000 B3 SA BRASIL BOLSA 4.125 21-31 20/09S 1,176,110.00 1,159,728.00 13,750.00 1.41
300,000 CA MAGNUM HOLDINGS 5.37521-26 31/10S 300,000.00 310,890.00 2,553.13 0.38
1,100,000 CABLE ONDA SA 4.519-30 30/01S 1,171,311.00 1,136,124.00 20,625.00 1.38
500,000 CBQ FINANCELTD 2.0 21-26 12/05S 500,785.00 498,046.88 1,333.33 0.60
1,000,000 CEMEX SAB DE CV 3.87521-31 12/01S 996,152.00 999,375.00 18,190.97 1.21
400,000 CEMEX SABDECV 5125 21-99 31/12S 408,160.00 415,500.00 6,377.78 0.50
800,000 COUNTRY GARDEN HOLDINGS 7.25 19-26 08/04S 830,033.33 792,500.00 13,211.11 0.96
500,000 DOMINICAN REPUBLIC  5.875 20-60 30/01S 486,396.36 482,402.50 12,239.58 0.59
900,000 DOMINICAN REPUBLIC 4.5 20-30 30/01S 921,684.00 919,323.00 16,875.00 1.12
1,250,000 ECOPETROL SA 4,125 14-25 16/01S 1,299,000.00 1,275,984.38 23,489.58 1.55
500,000 ECOPETROL SA 6.8750 20-30 29/04S 597,250.00 559,750.00 5,824.65 0.68
1,300,000 ECUADOR GOVERNMENT IN 0.5 20-35 31/07S 890,330.00 854,763.00 2,708.33 1.04
1,100,000 EGYPT 8.50 17-47 31/01S 1,137,634.06 978,120.00 38,958.33 1.19
400,000 GAZ FINANCE PLC 3.25 20-30 25/02S 404,000.00 386,970.00 4,513.89 0.47
600,000 GC TREASURY CENTER C 2.98 21-31 18/03S 593,704.00 608,220.00 5,066.00 0.74
2,100,000 GEOPARK LTD 5.5000 20-27 17/01S 2,073,413.09 2,030,406.00 52,295.83 2.46
500,000 GLOBAL LOGISTIC PROP 3.875 15-25 04/06A 506,985.00 520,295.00 1,399.31 0.63
500,000 GOHL CAPITAL 425 17-27 24/01S 518,045.00 516,382.50 9,208.33 0.63
1,100,000 GOLD FIELDS OROGEN  6.125 19-29 15/05S 1,278,426.00 1,266,391.50 8,421.88 1.54
800,000 GUATEMALA 3.7 21-33 07/10S 789,520.00 789,750.00 6,824.44 0.96
860,000 HAIDILAO INTERN  2.1500 21-26 14/01S 849,366.60 809,369.44 8,525.94 0.98
900,000 THS NETHERLANDS HOLD 8.00 19-27 18/09S 973,820.00 955,428.75 20,400.00 1.16
685,000 INRETAIL SHOPPING  5.75 18-28 03/04S 716,878.65 709,935.71 9,518.65 0.86
550,000 IOI INVESTMENT  3.3750 21-31 02/11S 544,791.50 546,386.50 2,990.63 0.66
650,000 JSW STEEL 5.05 21-32 05/04S 645,125.00 645,531.25 8,844.51 0.78
800,000 KENBOURNE INVEST SA 4.70 21-28 22/01 828,980.00 783,616.00 16,502.22 0.95
800,000 KENBOURNE INVEST SA 6.875 19-2 26/11S 800,000.00 837,744.00 5,194.44 1.02
700,000 KENYA  8.00 19-32 22/05S 757,312.00 765,660.00 5911.11 0.93
500,000 LENOVO GROUP LTD  3.421 20-30 02/11S 501,415.65 507,228.75 2,755.81 0.62
1,300,000 LI & FUNGLTD  4.5000 20-25 18/08S 1,322,404.00 1,330,914.00 21,450.00 1.62
1,000,000 LOGAN PROPERTY HLDG 5.75 20-25 14/01S 1,017,880.00 961,300.00 26,513.89 1.17

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
400,000 LONGFOR GROUP HLDG ~ 3.95 19-29 16/09S 386,696.00 411,360.00 4,564.44 0.50

600,000 LUKOIL CAPITAL DAC 3.6 21-31 26/10S 599,195.05 587,250.00 3,840.00 0.71
1,100,000 MARB BONDCO PLC 3.95 21-31 29/01S 1,065,317.41 1,055,788.25 18,224.86 1.28
800,000 MEITUAN DIANPING ~ 3.05 20-30 28/10S 793,318.40 743,586.00 4202.22 0.90

800,000 MERCADOLIBRE INC 3.125 21-31 14/01S 790,240.00 759,822.00 11,527.78 0.92

750,000 METINVEST BV 7.6500 20-27 01/10S 782,461.50 752,276.25 18,965.63 091

350,000 MGM CHINA HOLDINGS 5.375 19-24 15/05S 355,250.00 350,093.63 2,351.56 0.42

950,000 MHP LUX SA 6.25 19-29 19/098 947,625.00 897,161.00 16,657.99 1.09

810,000 MILLICOM INTL CELL 6.25 19-29 25/03S 892,656.00 876,984.97 13,359.38 1.06

900,000 MTN MAURITIUS INVEST REGS 4.755 14-24 11/11S 950,257.00 942,196.50 5,824.88 1.14

950,000 NEMAK SAB DE CV 3.625 21-31 28/06S 951,160.00 926,551.62 191.32 112

800,000 NEXA RESOURCES S.A. 6.5 20-28 18/018 861,000.00 882,216.00 23,400.00 1.07
1,100,000 NIGERIA ~ 7.625 17-47 28/11S 1,118,557.65 988,680.00 7,455.56 1.20
1,300,000 OLEODUCTO CENTRAL SA 4.0 20-27 14/078 1,352,057.62 1,297,653.50 23,977.78 1.58
500,000 OZTEL HOLDINGS 5.625 18-23 24/04S 498,650.00 519,843.75 5,156.25 0.63

500,000 PARAGUAY 4770 17-27 27/038 571,947.00 556,657.50 6,070.83 0.68
1,000,000 PARAGUAY  4.95 20-31 28/04S 1,068,090.00 1,127,350.00 8,525.00 1.37
1,100,000 PARAGUAY 5.4 19-50 30/03S 1,253,498.00 1,260,209.50 14,850.00 1.53
800,000 POLYUS FINANCE PLC  3.25 21-28 14/10S 796,800.00 779,750.00 5,488.89 0.95
1,100,000 PROMIGAS/GASES  3.75 19-29 16/10S 1,135,708.00 1,086,377.87 8,479.17 1.32
1,000,000 PT INDOFOOD CBP SUKS 3.541 21-32 27/04S 1,000,000.00 1,011,875.00 6,196.75 1.23
500,000 PT INDOFOOD CBP SUKS 4.745 21-51 09/06S 500,000.00 516,875.00 1,383.96 0.63
1,000,000 PT PERTAMINA 2.3 21-31 09/02S 931,928.93 958,750.00 9,008.33 1.16
750,000 SANDS CHINALTD 5.4 18-28 09/08S 844,275.00 803,872.50 15,975.00 0.98

300,000 SANDS CHINA LTD 3.25 21-31 08/08S 290,187.00 282,154.50 2,627.08 0.34
1,600,000 SASOL FINANCING USA 5.5 21-31 18/03S 1,595,895.00 1,611,776.00 24,933.33 1.96
500,000 SENEGAL 6.75 18-48 13/03S 475,000.00 492,437.50 10,031.25 0.60
1,500,000 SHIMAO GROUP HOLDINGS 3.45 21-31 11/01S 1,468,350.00 864,375.00 24,293.75 1.05
600,000 SHRIRAM TRANSPORT FIN 4.4 21-24 13/018 605,680.00 611,250.00 7,846.67 0.74
1,000,000 SIMPAR EUROPE 5.2 21-31 20/018 1,020,480.00 936,770.00 22,244.44 1.14
450,000 STUDIO CITY FINANCE 5 21-29 14/01S 433,060.00 406,510.88 10,312.50 0.49

600,000 TENCENT HOLDINGS LTD 2.39 20-30 03/06S 589,279.15 588,894.00 1,075.50 0.71

800,000 TOTAL PLAY TELECOMUN 6.375 21-28 20/09S 799,000.00 761,000.00 14,166.67 0.92

700,000 ULTRATECH CEMEN ~ 2.8000 21-31 16/02S 660,009.00 678,699.00 7,295.56 0.82

600,000 UNIGEL LUXEMBOU  8.7500 19-26 01/10S 654,310.00 635,319.00 12,979.17 0.77
1,500,000 UNITED ARAB EMIRATES 1.70 20-31 02/03S 1,451,880.00 1,462,500.00 8,358.33 1.78
700,000 UPL CORP LTD 4.625 20-30 16/06S 755,517.00 738,454.50 1,259.03 0.90

250,000 VANKE REAL ESTATE 3.50 19-29 12/118 259,877.50 258,030.00 1,166.67 031

700,000 VIR FINANCENV  6.3750 20-28 15/07S 746,878.00 734,125.00 20,453.13 0.89
1,000,000 WEIBO CORP 33750 20-30 08/07S 1,007,783.33 989,057.50 16,125.00 1.20
300,000 WENS FOODSTUFF GROUP 2.349 20-25 29/10S 291,000.00 254,437.50 1,194.08 031

600,000 WYNN MACAU REGS ~ 5.50 17-27 01/10S 563,700.00 561,000.00 8,158.33 0.68

500,000 XIAOMI BEST TIME INT 3.375 20-30 29/04S 508,450.00 514,126.25 2,859.38 0.62
Floating rate bonds 651,100.00 548,142.00 0.00 0.67

US Dollar 651,100.00 548,142.00 0.00 0.67

600,000 UKRAINE FL.R 15-40 31/05A 651,100.00 548,142.00 0.00 0.67
Total investments in securities 79,901,208.72  77,920,873.34 94.59
Cash at banks/(bank liabilities) 3,178,961.23 3.86
Other net assets/(liabilities) 1,278,448.47 1.55
Total 82,378,283.04 100.00

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

(by domicile of the issuer) % of net assets
Cayman Islands 9.90
Luxembourg 7.10
Mexico 6.01
Colombia 5.12
Bermuda 4.68
The Netherlands 4.64
India 4.27
Indonesia 3.90
Paraguay 3.57
United Arab Emirates 3.38
United States of America 2.88
United Kingdom 2.70
Dominican Republic 2.67
Brazil 2.64
Hong Kong 2.52
Mauritius 2.42
British Virgin Islands 2.03
Benin 1.90
Romania 1.64
Togo 1.59
Cameroon 1.56
Ivory Coast 1.51
Panama 1.38
Kazakhstan 1.36
Malaysia 1.29
Ukraine 1.28
Nigeria 1.20
Egypt 1.19
Ecuador 1.04
Other 7.23

94.59
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Industrial classification of investments

% of net assets

Countries and central government 23.56
Holding and finance companies 22.33
Petroleum 7.00
Internet and Internet services 4.36
Communications 4.26
Building materials and trade 3.71
Real estate companies 3.46
Chemicals 3.19
Foods and non alcoholic drinks 3.15
Hotels and restaurants 2.92
Miscellaneous services 2.23
Transportation 1.90
Cantons, Federal States, Provinces 1.78
Coal mining and steel industry 1.70
Miscellaneous trading companies 1.62
Supranational 1.59
Agriculture and fishery 1.23
Road vehicles 1.12
Utilities 0.99
Electronics and semiconductors 0.96
Healthcare and social services 0.93
Office supplies and computing 0.62

94.59
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UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Interest paid on swap confracts Note 2
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Increase 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.

3,367,162.13

3,367,137.50
24.63

792,876.00

393,408.34
22,157.85
281,774.98
178.84
2,871.60
1,246.80
1,005.11
5,508.67
58,224.40
2,670.25
298.83
23,530.33

2,574,286.13

449,762.62
-369,886.71
428,655.55
2,630.26
813.11

3,086,260.96

-4,944,374.94
-10,256.00
187,144.46

-1,681,225.52

-6,568.13
47,490,620.55
314,751.92
-7,150,602.16
-645,862.00

38,321,114.66

44,057,168.38

82,378,283.04
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET
SOVEREIGN BOND) (1)

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Liabilities
Bank liabilities
Other liquid liabilities

Unrealised loss on forward foreign exchange contracts
Unrealised loss on swap contracts

Interest payable on swap contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16
Note 2
Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

AH - Capitalisation EUR shares

| - Capitalisation shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation GBP shares

U - Distribution shares

UH - Distribution GBP shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

32,386.848

15,305.721

49,498.767

1,476.198

767.000

1,322.020

14,903.013

1,819.958

Shares issued

895.000

0.000

73,887.975

0.000

0.000

0.000

4,053.561

0.000

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

Shares redeemed

23,665.725

12,357.000

14,520.318

0.000

0.000

0.000

0.000

0.000

16,362,073.05

15,256,869.88
20,711.80
852,908.96
335.08
231,247.33

53,854.13

117.85
20,786.74
1,590.48
291.18
536.79
30,531.09

16,308,218.92

Shares
outstanding as at
31/12/2021

9,616.123

2,948.721

108,866.424

1,476.198

767.000

1,322.020

18,956.574

1,819.958
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET

SOVEREIGN BOND) (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 16,308,218.92 13,562,911.69 23,207,555.90

A - Capitalisation shares

Number of shares outstanding 9,616.123 32,386.848 21,275.576

Net asset value per share USD 109.41 112.56 105.29
A - Distribution shares

Number of shares outstanding - - -

Net asset value per share USD - - -

Dividend per share - - 3.90
AH - Capitalisation EUR shares

Number of shares outstanding 2,948.721 15,305.721 4,537.336

Net asset value per share EUR 98.40 102.43 98.04
AH - Capitalisation CHF shares

Number of shares outstanding - - 2,000.000

Net asset value per share CHF - - 97.44
I - Capitalisation shares

Number of shares outstanding 108,866.424 49,498.767 139,721.484

Net asset value per share USD 114.29 116.32 107.63
I - Distribution shares

Number of shares outstanding - - -

Net asset value per share USD - - -

Dividend per share - - 4.55
IH - Capitalisation EUR shares

Number of shares outstanding 1,476.198 1,476.198 1,962.000

Net asset value per share EUR 102.65 105.72 100.08
IH - Distribution EUR shares

Number of shares outstanding 767.000 767.000 12,683.426

Net asset value per share EUR 93.93 99.63 97.12

Dividend per share 2.85 2.34 2.02
IH - Capitalisation GBP shares

Number of shares outstanding 1,322.020 1,322.020 1,322.020

Net asset value per share GBP 106.52 108.99 102.82
U - Capitalisation shares

Number of shares outstanding - - 4,150.000

Net asset value per share USD - - 107.03
U - Distribution shares

Number of shares outstanding 18,956.574 14,903.013 23,255.548

Net asset value per share USD 95.46 101.57 100.46

Dividend per share 3.93 5.12 4.53
UH - Distribution GBP shares

Number of shares outstanding 1,819.958 1,819.958 5,133.958

Net asset value per share GBP 93.04 99.03 97.86

Dividend per share 3.36 3.35 3.05

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET
SOVEREIGN BOND) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ . Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transterable securifies admiffed fo official sfock exchange listing and/or

dealt in on another regulated market 15,336,303.50 15,256,869.88 231,247.33 93.55
Bonds 15,138,697.25 15,002,780.88 228,872.33 91.99
Egypt Pound 139,052.94 139,919.03 9,453.29 0.86

2,200,000 EGYPT 13.765 21-24 05/01 139,052.94 139,919.03 9,453.29 0.86
EN-LARI GEROGIEN 160,564.52 161,189.56 2,462.04 0.99

500,000 INTERNATIONAL FINANCE 7.5 21-23 18/10A 160,564.52 161,189.56 2,462.04 0.99
Euro 3,071,074.42 2,958,324.02 68,548.22 18.14

400,000 BENIN 4.95 21-35 22/01A 459,330.29 435,422.50 9,993.66 2.67
100,000 CENTRAL BK TUNISIA 6.375 19-26 15/07A 84,577.44 86,892.32 3,356.68 0.53
200,000 CHILE 0.83 19-31 02/07A 253,219.77 227,338.79 941.29 1.39
300,000 EGYPT 6.375 19-31 11/04A 302,222.46 315,426.30 15,730.75 1.93
200,000 IVORY COAST 5.8750 19-31 17/10A 228,414.59 234,246.14 2,745.63 1.44
200,000 IVORY COAST 4.8750 20-32 30/01A 253,527.45 219,303.33 11,994.04 1.34
400,000 KAZAKSTAN  1.50 19-34 30/09A 437,739.96 455,221.16 1,719.82 2.80
400,000 MEXICO 2.25 21-36 12/08A 472,670.02 440,692.30 3,953.71 2.70
300,000 ROMANIA 3.50 19-34 03/04S 357,862.44 360,174.56 8,898.20 221
200,000 UKRAINE 4.375 20-30 27/01A 221,510.00 183,606.62 9,214.44 1.13
Indian Rupee 136,687.32 137,516.11 823.97 0.84

10,000,000 INTL FIN CORP 6.30 14-2425/11S 136,687.32 137,516.11 823.97 0.84
Kazachstan Tenga 145,366.34 146,827.20 3,687.81 0.90

65,300,000 INTERNATIONAL FINANCE 8.5 21-24 16/09A 145,366.34 146,827.20 3,687.81 0.90
US Dollar 11,485,951.71 11,459,004.96 143,897.00 70.26

250,000 ANGOLA 8.2500 18-28 09/05S 244,375.00 252,123.75 859.38 1.55
200,000 ANGOLA 9.375 18-48 09/05S 161,080.00 196,175.50 781.25 1.20
600,000 ARGENTINA 0.125 20-35 09/07S 199,690.00 195,000.00 356.25 1.20
200,000 ARGENTINA 0.125 20-38 09/01S 80,280.00 76,900.00 118.75 0.47
200,000 AZERBAIDJAN 3.50 17-32 01/09S 207,000.00 202,787.50 2,313.89 1.24
200,000 BRAZIL 5.625 09-41 07/01S 221,600.00 205,299.00 5,406.25 1.26
100,000 CHINA WATER AFFAIRS 525 17-22 07/02S 90,560.00 99,632.50 2,085.42 0.61
200,000 CHINA WATER AFFAIRS 4.85 21-26 18/05S 197,600.00 200,063.00 1,131.67 1.23
200,000 COLUMBIA 4.50 18-29 15/03S 216,750.00 204,617.50 2,625.00 1.25
200,000 COSTA RICA 6.125 19-31 19/02S 212,600.00 202,947.50 4,457.64 1.24
200,000 DOMINICAN REPUBLIC 5.95 17-27 25/01S 217,532.00 223,250.00 5,123.61 1.37
250,000 DOMINICAN REPUBLIC 7.45 14-44 30/04S 290,131.00 296,483.75 3,104.17 1.82
200,000 ECUADOR GOVERNMENT IN 0.5 20-35 31/07S 118,105.82 131,502.00 416.67 0.81
200,000 ECUADOR 0.5 20-30 31/07S 175,800.00 165,753.00 416.67 1.02
200,000 EGYPT 8.7002 19-49 01/03S 177,680.00 177,900.00 5,751.80 1.09
150,000 EL SALVADOR REGS 7.625 11-41 01/02S 118,123.50 83,966.82 4,733.85 0.51
200,000 EMIRATE OF ABU DHABI 3.125 19-49 30/09S 195,105.00 204,250.00 1,562.50 1.25
200,000 GABON 7.0 21-31 24/11S 195,000.00 196,500.00 1,400.00 1.20
200,000 GEOPARK LTD 5.5000 20-27 17/01S 202,500.00 193,372.00 4,980.56 1.19
200,000 GEORGIA 2.7500 21-26 22/04S 201,500.00 199,010.00 1,038.89 1.22
300,000 GUATEMALA  6.125 19-50 01/06S 333,846.00 345,456.00 1,480.21 2.12
250,000 HUNGARY 5.375 14-24 25/03S 289,187.50 271,989.60 3,546.01 1.67
200,000 INDONESIA REGS ~ 7.75 08-38 17/01S 286,250.00 305,373.50 7,018.06 1.87
200,000 INDONESIA 3.05 21-51 12/03S 196,800.00 198,500.00 1,830.00 1.22
400,000 INDONESIA 3.4 20-29 18/09S 432,500.00 433,543.00 3,853.33 2.66
200,000 KAZAKSTAN 5.125 15-25 21/07S 232,550.00 225,737.50 4,527.08 1.38
200,000 KENYA 7.00 19-27 22/05S 208,900.00 212,000.00 1,477.78 1.30
200,000 KLABIN FINANCE SA ~ 4.875 17-27 19/09S 223,000.00 212,996.50 2,735.42 1.31
275,000 LOGAN GROUP CO LTD 4.7 21-26 06/07S 275,000.00 251,982.50 6,247.08 1.55
250,000 MALAYSIA WAKALA SUKUK 3.075 21-51 28/04S 264,130.00 257,565.00 1,323.96 1.58
200,000 MALAYSIAN SOVER REGS 3.043 15-25 22/04S 219,138.00 210,424.50 1,149.58 1.29
400,000 OMAN GOV INTERN  6.2500 21-31 25/01S 411,400.00 437,700.00 10,763.89 2.67
200,000 OMAN 5.375 17-27 08/03S 194,119.23 209,830.00 3,344.44 1.29
200,000 PARAGUAY 5.4 19-50 30/03S 215,792.57 229,129.00 2,700.00 1.40
200,000 PARAGUAY REGS 6.10 14-44 11/08S 235,800.00 246,530.00 4,710.56 1.51
200,000 PARAGUAY 2.7390 21-33 29/01S 194,800.00 193,760.00 2,297.72 1.19
200,000 POLAND 3.25 16-26 06/04S 225,084.00 214,428.54 1,516.67 1.31
400,000 QATAR  3.25 16-26 02/06S 435,644.00 426,475.00 1,011.11 2.62
200,000 QATAR 4.817 19-49 14/03S 242,960.00 262,125.00 2,836.68 1.61
200,000 REPUBLIC OF SOUTH  5.00 16-46 12/10S 177,916.00 182,125.00 2,166.67 1.12
200,000 RUSSIA 5.1 19-3528/03S 221,000.00 236,500.00 2,606.67 1.45
200,000 RWANDA 5.5 21-31 09/08S 200,000.00 202,169.00 4,308.33 1.24

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET
SOVEREIGN BOND) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

1 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest  net assets
200,000 SRI LANKA 6.75 18-28 18/04S 149,085.60 102,453.00 2,700.00 0.63
200,000 SRI LANKA 6.85 15-25 03/11S 122,400.00 104,802.50 2,169.17 0.64
200,000 TAJIKISTAN INT BOND  7.125 17-27 14/09S 177,240.00 177,125.00 4,195.83 1.09
300,000 UNITED ARAB EMIRATES 1.70 20-31 02/03S 293,070.00 292,500.00 1,671.67 1.79
400,000 UNITED ARAB EMIRATES 3.125 20-30 16/04S 438,828.00 434,000.00 2,569.44 2.66
200,000 URUGUAY 4.125 12-45 20/11S 254,496.00 237,156.50 916.67 1.45
200,000 URUGUAY 5.10 14-50 18/06S 237,000.00 265,794.00 340.00 1.63
200,000 URUGUAY 7.875 03-33 15/01S 292,000.00 296,050.50 7.218.75 1.82
100,000 ZAMBIA 5.375 12-22 20/09S 83,002.49 75,250.00 0.00 0.46
Floating rate bonds 197,606.25 254,089.00 2,375.00 1.56
US Dollar 197,606.25 254,089.00 2,375.00 1.56
200,000 ARGENTINA FL.R 20-21 09/07S 65,650.00 71,375.00 2,375.00 0.44
200,000 UKRAINE FL.R 15-40 31/05A 131,956.25 182,714.00 0.00 L.12
Total investments in securities 15,336,303.50  15,256,869.88 93.55
Cash at banks/(bank liabilities) 852,791.11 523
Other net assets/(liabilities) 198,557.93 1.22
Total 16,308,218.92 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET
SOVEREIGN BOND) (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
Indonesia 5.75
United Arab Emirates 5.71
Uruguay 4.90
Qatar 4.22
Kazakhstan 4.18
Paraguay 4.10
Oman 3.97
Egypt 3.88
Dominican Republic 3.19
Bermuda 3.02
Malaysia 2.87
Ivory Coast 2.78
Angola 2.75
United States of America 2.73
Mexico 2.70
Benin 2.67
Ukraine 2.25
Romania 2.21
Guatemala 2.12
Argentina 2.10
Ecuador 1.82
Hungary 1.67
Cayman Islands 1.55
Russia 1.45
Chile 1.39
Poland 1.31
Austria 1.31
Kenya 1.30
Sri Lanka 1.27
Other 12.38

9355

(1) Please refer to Note 18.
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET
SOVEREIGN BOND) (1)

Industrial classification of investments

% of net assets

Countries and central government 71.61
Holding and finance companies 6.74
Cantons, Federal States, Provinces 5.71
Supranational 2.73
Electrical engineering and electronics 1.84
Machine and apparatus construction 1.55
Building materials and trade 1.55
Paper and forest products 1.31
Banks and credit institutions 0.53

93.55

(1) Please refer to Note 18.
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UBAM - EM SUSTAINABLE SOVEREIGN BOND (formerly UBAM - EMERGING MARKET
SOVEREIGN BOND) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 643,337.46
Interest on bonds and other debft securities, net Note 2 642,369.95
Interest on bank accounts 617.03
Interest received on swap contracts Note 2 335.08
Otherincome 15.40

Expenses 191,265.53
Management fees Note 3 101,821.52
Subscription duty ("taxe d'abonnement”) Note 5 3,673.79
Service fees Note 15 55,602.34
Audit fees 270.64
Interest paid Note 2 224.46
Legal fees 933.02
Transaction fees Note 2 610.85
Other administration costs Note 6,7 11,862.11
Interest paid on swap confracts Note 2 536.79
Other expenses 15,730.01

Net investment income 452,071.93
Net realised gain/(loss) on:

- securities portfolio Note 2 -197,258.04
- forward foreign exchange contracts Note 2 162,878.07
- futures contracts Note 2 -17,405.06
- foreign exchange Note 2 -8,006.55

Realised result 392,280.35
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 -821,033.04
- forward foreign exchange contracts Note 2 -19,261.97
- swap contracts Note 2 -291.18

Result of operations -448,305.84
Dividends paid Note 9 -69,665.35
Subscriptions capitalisation shares 8,576,958.44
Subscriptions distribution shares 392,362.78
Redemptions capitalisation shares -5,706,042.80

Increase in net assets 2,745,307.23

Total net assets at the beginning of the year 13,562,911.69

Total net assets at the end of the year 16,308,218.92

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKETS FRONTIER BOND

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Liabilities
Bank liabilities
Other liquid liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

AP - Capitalisation shares

AP - Distribution shares

APH - Capitalisation EUR shares

APH - Distribution EUR shares

APH - Capitalisation CHF shares

APH - Capitalisation SEK shares

AEP - Capitalisation shares

AEP - Distribution shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

Shares
outstanding as at
01/01/2021

35,947.990

2,300.000

2,415.981

900.000

0.000

1,591.864

5,338.827

5,938.084

61,000.535

8,420.940

59,401.849

30,135.000

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

Shares issued

60,681.770

1,946.423

6,139.832

180.000

764.377

0.000

0.000

0.000

101,842.492

8,324.541

154,361.755

4,149.583

Shares redeemed

7,973.381

0.000

3,987.543

0.000

0.000

0.000

0.000

1,784.652

50,273.415

5,595.000

36,196.319

1,143.819

242,683,051.62

234,174,635.28
119,459.77
2,839,736.03
5,185,512.93
54,812.80
308,894.81

551,888.72

51.82
119,233.92
58,936.50
373,666.48

242,131,162.90

Shares
outstanding as at
31/12/2021

88,656.379
4,246.423
4,568.270
1,080.000

764.377
1,591.864
5,338.827
4,153.432

112,569.612
11,150.481
177,567.285

33,140.764
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UBAM - EMERGING MARKETS FRONTIER BOND
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IH - Capitalisation CHF shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

IE - Capitalisation shares

IE - Distribution shares

IEH - Capitalisation EUR shares

IEH - Distribution EUR shares

IEH - Capitalisation CHF shares

IEH - Capitalisation GBP shares

IEH - Distribution GBP shares

UP - Distribution shares

UPH - Capitalisation EUR shares

UPH - Distribution EUR shares

UPH - Capitalisation GBP shares

UPH - Distribution GBP shares

Z - Capitalisation shares

Shares
outstanding as at
01/01/2021

6,298.829

3,424.723

2,140.000

1,024,242.111

83,451.564

448,076.721

60,423.046

1,654.691

2,481.163

22,876.312

0.000

298.705

0.000

0.000

0.000

0.000

Shares issued

338.458

0.000

2,800.000

104,815.162

0.000

88,165.842

4,089.933

1,885.000

0.000

548.000

34,294.666

2,258.000

1,490.000

10.000

10.000

113,700.000

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

Shares redeemed

5,375.829

2,097.245

765.000

329,328.739

23,810.019

161,460.000

33,819.448

504.691

600.000

6,729.000

2,000.000

0.000

0.000

0.000

0.000

0.000

Shares
outstanding as at
31/12/2021

1,261.458

1,327.478

4,175.000

799,728.534

59,641.545

374,782.563

30,693.531

3,035.000

1,881.163

16,695.312

32,294.666

2,556.705

1,490.000

10.000

10.000

113,700.000
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UBAM - EMERGING MARKETS FRONTIER BOND
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 242,131,162.90 260,957,758.57 -

AP - Capitalisation shares

Number of shares outstanding 88,656.379 35,947.990 -

Net asset value per share USD 128.45 131.07 -
AP - Distribution shares

Number of shares outstanding 4,246.423 2,300.000 -

Net asset value per share USD 105.86 111.71 -

Dividend per share 3.71 - -
APH - Capitalisation EUR shares

Number of shares outstanding 4,568.270 2,415.981 -

Net asset value per share EUR 125.30 129.40 -
APH - Distribution EUR shares

Number of shares outstanding 1,080.000 900.000 -

Net asset value per share EUR 123.64 130.31 -

Dividend per share 2.68 - -
APH - Capitalisation CHF shares

Number of shares outstanding 764.377 - -

Net asset value per share CHF 96.43 - -
APH - Capitalisation SEK shares

Number of shares outstanding 1,591.864 1,591.864 -

Net asset value per share SEK 1,009.86 1,039.15 -
AEP - Capitalisation shares

Number of shares outstanding 5,338.827 5,338.827 -

Net asset value per share UsSD 127.13 129.07 -
AEP - Distribution shares

Number of shares outstanding 4,153.432 5,938.084 -

Net asset value per share USD 122.02 128.44 -

Dividend per share 4.58 - -
I - Capitalisation shares

Number of shares outstanding 112,569.612 61,000.535 -

Net asset value per share USD 99.33 100.88 -
I - Distribution shares

Number of shares outstanding 11,150.481 8,420.940 -

Net asset value per share USD 98.00 103.19 -

Dividend per share 3.68 - -
IH - Capitalisation EUR shares

Number of shares outstanding 177,567.285 59,401.849 -

Net asset value per share EUR 103.23 106.09 -
IH - Distribution EUR shares

Number of shares outstanding 33,140.764 30,135.000 -

Net asset value per share EUR 102.78 108.12 -

Dividend per share 2.50 - -
IH - Capitalisation CHF shares

Number of shares outstanding 1,261.458 6,298.829 -

Net asset value per share CHF 103.51 106.58 -
IH - Capitalisation GBP shares

Number of shares outstanding 1,327.478 3,424.723 -

Net asset value per share GBP 98.62 100.76 -

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

Page 152



UBAM - EMERGING MARKETS FRONTIER BOND

Total net assets

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

IE - Capitalisation shares
Number of shares outstanding
Net asset value per share

IE - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IEH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IEH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IEH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IEH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IEH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

UP - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UPH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UPH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

UPH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UPH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Key figures relating to the last 3 years

Year ended as at:

USD

GBP

USD

USD

EUR

EUR

CHF

GBP

GBP

USD

EUR

EUR

GBP

GBP

USD

31/12/2021

242,131,162.90

4,175.000
95.57
3.12

799,728.534
131.39

59,641.545
126.25
523

374,782.563
128.29

30,693.531
124.86
3.52

3,035.000
127.83

1,881.163
129.63

16,695.312
125.14
4.58

32,294.666
96.19

2,556.705
102.70

1,490.000
100.42

10.000
97.79

10.000
97.78

113,700.000
100.19

31/12/2020

260,957,758.57

2,140.000
100.76

1,024,242.111
132.78

83,451.564
132.78

448,076.721
131.20

60,423.046
131.20

1,654.691
130.99

2,481.163
131.80

22,876.312
131.80

298.705
105.60

31/12/2019
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UBAM - EMERGING MARKETS FRONTIER BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 232,111,230.92  228,712,302.50 5,013,839.18 94.46
Bonds 226,463,901.48  223,073,827.50 4,978,214.18 92.13
Dominican Peso 10,427,092.89  10,537,691.95 206,432.19 435

300,000,000 DOMINICAN REPUBLIC  8.90 18-23 15/02S 5,375,710.55 5,420,116.43 174,860.21 2.24
267,000,000 DOMINICAN REPUBLIC 9.75 19-26 05/06S 5,051,382.34 5,117,575.52 31,571.98 2.11
Egypt Pound 4,846,915.81 4,885,175.44 175,315.64 2.02

40,000,000 EGYPT ZCP 151122 2,268,115.77 2,290,313.44 0.00 0.95
40,800,000 EGYPT 13.765 21-24 05/01 2,578,800.04 2,594,862.00 175,315.64 1.07
EN-SUM D'OUZBEKISTAN 852,139.33 826,201.97 11,672.26 0.34

9,000,000,000 INTERNATIONAL FINANCE 11 21-22 14/11A 852,139.33 826,201.97 11,672.26 0.34
Euro 55,881,779.94  56,043,840.09 2,075,568.68 23.15

3,500,000 BENIN 5.75 19-26 26/03A 3,627,610.39 4,286,655.50 175,564.98 1.77
7,000,000 BENIN 4.875 21-32 19/01A 8,438,161.00 7,812,018.14 367,868.62 323
6,000,000 BENIN 4.95 21-3522/01A 6,827,763.53 6,531,337.62 149,904.77 2.70
4,000,000 BENIN 6.875 21-52 19/01A 4,970,864.00 4,550,255.62 296,450.90 1.88
4,000,000 CAMEROON 5.95 21-32 07/07A 4,657,868.70 4,270,868.32 131,248.46 1.76
3,000,000 CENTRAL BK TUNISIA 6375 19-26 15/07A 3,078,918.51 2,606,769.44 100,700.62 1.08
4,000,000 EGYPT 6.37519-31 11/04A 3,822,548.24 4,205,684.02 209,743.30 1.74
8,000,000 IVORY COAST 5.8750 19-31 17/10A 8,834,424.91 9,360,845.68 109,825.48 3.86
6,000,000 IVORY COAST  6.625 18-48 22/03A 6,063,943.94 6,796,862.45 351,721.94 2.81
800,000 IVORY COAST 4.8750 20-32 30/01A 1,014,109.80 877,213.33 47,976.15 0.36
1,000,000 IVORY COAST 6.8750 19-40 17/10A 1,296,445.75 1,190,216.27 16,064.89 0.49
1,000,000 IVORY COAST REGS ~ 5.125 17-25 15/06A 1,068,510.04 1,233,503.78 31,775.39 0.51
2,000,000 SENEGAL 475 18-28 13/03A 2,180,611.13 2,312,609.92 86,723.18 0.96
Ukrainian hryvnia 1,855,020.37 1,761,610.52 84,464.22 0.73

45,000,000 UKRAINE 15.84 19-25 26/02S 1,855,020.37 1,761,610.52 84,464.22 0.73
Uruguayan Peso 2,004,716.98 1,783,686.28 44,369.86 0.74

80,000,000 URUGUAY 8.500 17-28 15/03S 2,004,716.98 1,783,686.28 44,369.86 0.74
US Dollar 150,596,236.16  147,235,621.25 2,380,391.33 60.80

3,000,000 ANGOLA  9.1250 19-49 26/11S 2,512,875.00 2,881,492.50 25,854.17 1.19
3,000,000 ANGOLA 8.00 19-29 26/11S 2,848,928.57 2,968,560.00 22,666.67 123
4,000,000 ANGOLA 8.2500 18-28 09/05S 3,781,075.00 4,033,980.00 13,750.00 1.67
3,500,000 ANGOLA 9.375 18-48 09/05S 3,030,035.00 3,433,071.25 13,671.88 1.42
9,000,000 ARGENTINA 0.125 20-35 09/07S 2,742,250.00 2,925,000.00 5,343.75 1.21
10,000,000 ARGENTINA 0.125 20-38 09/01S 4,014,500.00 3,845,000.00 5,937.50 1.59
3,000,000 BELARUS 6.20 18-30 28/02S 2,890,650.00 2,394,375.00 63,033.33 0.99
2,500,000 BELARUS 6.378 20-31 24/02S 2,367,305.00 1,995,312.50 55,807.50 0.82
1,500,000 BELARUS 6.875 17-23 28/02S 1,560,625.00 1,485,937.50 34,947.92 0.61
2,000,000 BELARUS 7.625 17-27 29/06S 2,061,760.00 1,851,250.00 423.61 0.76
1,000,000 DOMINICAN REPUBLIC ~ 5.875 20-60 30/01S 938,920.93 964,805.00 24,479.17 0.40
1,000,000 DOMINICAN REPUBLIC 4.875 20-32 23/09S 1,000,000.00 1,019,735.00 13,135.42 0.42
1,000,000 DOMINICAN REPUBLIC 7.45 14-44 30/04S 1,077,975.00 1,185,935.00 12,416.67 0.49
2,000,000 DOMINICAN REPUBLIC REGS  6.85 15-45 27/01S 1,972,857.14 2,210,865.00 58,225.00 0.91
3,000,000 ECUADOR GOVERNMENT IN 0.5 20-35 31/07S 2,076,180.00 1,972,530.00 6,250.00 0.81
1,000,000 ECUADOR 0.5 20-30 31/07S 872,500.00 828,765.00 2,083.33 0.34
1,000,000 EGYPT 8.50 17-47 31/01S 1,033,500.00 889,200.00 35,416.67 0.37
2,000,000 EGYPT REG-S 6.875 10-40 30/04S 2,065,000.00 1,695,600.00 22,916.67 0.70
1,000,000 EGYPT 7.053 19-32 15/01S 1,081,250.00 926,100.00 32,325.79 0.38
1,000,000 EGYPT 7.30 21-33 30/09S 1,000,000.00 923,800.00 18,250.00 0.38
1,000,000 EGYPT 8.75 21-51 30/09S 1,000,000.00 897,300.00 21,875.00 0.37
1,000,000 EL SALVADOR REGS ~ 5.875 12-25 30/01S 943,000.00 624,850.00 24,479.17 0.26
4,000,000 EL SALVADOR REGS  7.1246 19-50 05/50S 3,172,131.43 2,212,445.00 126,659.56 0.91
3,000,000 EL SALVADOR REGS 7.625 11-41 01/02S 2,133,730.00 1,679,336.25 94,677.08 0.69
1,000,000 EL SALVADOR 6.375 14-27 18/01S 947,475.00 601,005.00 28,687.50 0.25
5,000,000 ETHIOPIA 6.625 14-24 11/128 3,410,000.00 3,404,575.00 17,482.64 1.41
1,000,000 GABON  6.625 20-31 06/02S 900,400.00 971,825.00 26,500.00 0.40
5,000,000 GABON 7.0 21-31 24/11S 4,958,510.00 4,912,500.00 35,000.00 2.03
3,000,000 GUATEMALA  5.375 20-32 24/04A 3,359,975.00 3,354,645.00 29,562.50 1.39
4,000,000 GUATEMALA  6.125 19-50 01/06S 4,564,753.47 4,606,080.00 19,736.11 1.90
1,000,000 GUATEMALA 4.90 19-30 01/06S 1,051,481.82 1,079,762.50 3,947.22 0.45
1,000,000 GUATEMALA 4.375 17-27 05/06S 1,111,400.00 1,051,265.00 3,038.19 043
1,000,000 HONDURAS 5.625 20-30 24/06S 1,000,000.00 1,043,032.50 937.50 0.43
1,300,000 IRAQ  6.75 17-23 03/09S 1,142,056.19 1,320,712.25 27,056.25 0.55
2,000,000 IVORY COAST 6.125 17-33 15/06S 2,250,360.00 2,112,000.00 5,104.17 0.87

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKETS FRONTIER BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
500,000 IVORY COAST REGS ~ 6.375 15-28 03/03S 523,000.00 543,422.50 10,359.38 022
1,500,000 JAMAICA 675 15-28 28/04S 1,750,050.00 1,727,636.25 17,437.50 0.71
2,000,000 JAMAICA 8.00 07-39 15/038 2,507,250.00 2,779.450.00 46,666.67 115
2,000,000 KENYA 8.25 18-48 28/02S 1,966,284.91 2,035,000.00 55,916.67 0.84
2,000,000 KENYA 8.0 19-32 22/05S 2,176,866.67 2,187,600.00 16,888.89 0.90
2,000,000 KENYA 7.00 19-27 22/05S 2,126,112.50 2,120,000.00 14,777.78 0.88
1,500,000 KENYA 6.3 21-34 23/01S 1,499,865.00 1,474.218.75 49,087.50 0.61
3,500,000 LEBANON DEF 6.85 17-27 23/03S 700,000.00 367,500.00 0.00 0.15
1,650,000 METINVEST BV~ 7.6500 20-27 01/10S 1,624,078.50 1,655,007.75 41,72438 0.68
1,000,000 NIGERIA ~ 7.143 18-30 23/028 1,073,100.00 986,300.00 25,198.92 041
5,000,000 NIGERIA ~ 7.625 17-47 28/11S 4,308,050.00 4,494,000.00 33,888.89 1.86
3,000,000 NIGERIA ~ 7.625 18-25 21/11S 2,500,638.36 3,202,410.00 24,781.25 132
4,000,000 NIGERIA ~ 7.696 18-38 23/028 3,812,425.00 3,705,200.00 108,599.11 1.53
4,000,000 NIGERIA ~ 7.875 17-32 16/028 4,095,525.00 3,950,100.00 117,250.00 1.63
1,000,000 NIGERIA ~ 9.248 18-49 21/01S 1,105,000.00 1,017,500.00 40,845.33 042
1,000,000 NIGERIA 6.1250 21-28 28/09S 1,000,000.00 967,482.50 15,652.78 0.40
2,800,000 NPC UKRENERGO 6,875 21-26 09/11S 2,800,000.00 2,464,280.00 27,270.83 1.02
4,500,000 PARAGUAY 5.60 18-48 13/03S 5,334,480.00 5,220,641.25 74,900.00 2.17
1,500,000 PARAGUAY ~ 4.95 20-31 28/04S 1,697.737.50 1,691,025.00 12,787.50 0.70
4,000,000 PARAGUAY 5.4 19-50 30/03S 4,503,479.72 4,582,580.00 54,000.00 1.89
1,500,000 PARAGUAY REGS ~ 6.10 14-44 11/08S 1,924,750.00 1,848,975.00 35,329.17 0.76
4,500,000 RWANDA 5.5 21-31 09/08S 4,490,752.50 4,548,802.50 96,937.50 1.88
3,000,000 SENEGAL 6.25 17-33 23/058 2,793,966.67 3,090,000.00 19,270.83 128
2,000,000 SENEGAL 6.75 18-48 13/03S 2,196,300.00 1,969,750.00 40,125.00 0.81
2,000,000 SRI LANKA 620 17-27 11/058 1,211,152.00 1,023,585.00 16,877.78 0.42
1,000,000 SRT LANKA 6.35 19-24 28/06S 529,625.00 532,247.50 35278 0.22
5,000,000 SRI LANKA 6.8515-2503/11S 3,061,742.00 2,620,062.50 54,229.17 1.08
5,000,000 SRI LANKA 7.55 19-30 28/03S 3,540,285.00 2,567,875.00 96,472.22 1.06
4,000,000 SRILANKA 7.8500 19-29 14/03S 2,459,000.00 2,050,770.00 92,455.56 0.85
2,000,000 SRI LANKA REGS 6.825 16-26 18/07S 1,158,650.00 1,028,585.00 61,425.00 042
5,000,000 TAJIKISTAN INT BOND 7.125 17-27 14/09S 3,760,934.73 4,428,125.00 104,895.83 1.83
2,000,000 UKRAINE 7.253 20-33 15/03S 2,070,620.00 1,770,000.00 42,309.17 0.73
2,000,000 ZAMBIA  5.375 12-22 20/09S 931,388.89 1,505,000.00 0.00 0.62
1,000,000 ZAMBIA ~ 8.97 15-27 30/07S 489,666.66 777.842.50 0.00 032
Floating rate bonds 5,647,329.44 5,638,475.00 35,625.00 233

US Dollar 5,647,329.44 5,638,475.00 35,625.00 2.33

3,000,000 ARGENTINA FL.R 20-21 09/07S 1,022,985.00 1,070,625.00 35,625.00 044
5,000,000 UKRAINE FL.R 15-40 31/05A 4,624,344.44 4,567,850.00 0.00 1.89
Other fransferable securities 5,168,452.82 5,462,332.78 171,673.75 226
Bonds 5,168,452.82 5,462,332.78 171,673.75 226

Egypt Pound 1,462,643.06 1,586,864.53 0.00 0.66

25,000,000 EGYPT ZCP 110122 1,462,643.06 1,586,864.53 0.00 0.66
Uganda Schilling 3,705,809.76 3,875,468.25 171,673.75 1.60

4,000,000,000 UGANDA 14.35 19-34 22/06S 1,030,402.21 1,075,134.87 78,161.74 0.44
9,000,000,000 UGANDA 17.0 16-31 03/04S 2,675.407.55 2,800,333.38 93,512.01 116
Total investments in securities 237,279,683.74  234,174,635.28 96.71
Cash at banks/(bank liabilities) 2,839,684.21 117
Other net assets/(liabilities) 5,116,843.41 2.12
Total 242,131,162.90 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKETS FRONTIER BOND

Geographical classification of investments

(by domicile of the issuer)

Benin
Ivory Coast
Nigeria
Egypt

Dominican Republic

Paraguay
Angola
Ukraine
Guatemala
Sri Lanka
Argentina
Kenya
Belarus
Senegal
Gabon

El Salvador
Rwanda
Jamaica
Tadjikistan
Cameroon
Uganda
Ethiopia
Ecuador
Tunesia
Zambia
Uruguay
The Netherlands
Iraq
Honduras
Other

% of net assets

9.57
9.14
7.57
6.61
6.57
5.51
5.50
4.36
4.17
4.06
3.24
3.23
3.19
3.04
243
2.11
1.88
1.86
1.83
1.76
1.60
1.41
1.16
1.08
0.94
0.74
0.68
0.55
0.43
0.49

96.71
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UBAM - EMERGING MARKETS FRONTIER BOND

Industrial classification of investments

% of net assets

Countries and central government 89.68
Machine and apparatus construction 1.67
Banks and credit institutions 1.08
Utilities 1.02
Miscellaneous sectors 0.95
Healthcare and social services 0.90
Coal mining and steel industry 0.68
Miscellaneous services 0.40
Supranational 0.34

96.71
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UBAM - EMERGING MARKETS FRONTIER BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Other expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2

- forward foreign exchange contracts Note 2
Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease in net assefts
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.

16,858,015.13

16,857,638.33
376.80

2,038,493.74

1,201,117.48
33,142.43
716,031.44
855.87
10,111.69
5,156.40
1,921.98
10,311.58
23,761.70
36,083.17

14,819,521.39

7,883,104.05
-2,896,075.82
426,854.29
-715,302.07

19,518,101.84

-30,212,221.52
-240,618.29

-10,934,737.97

-943,175.29
78,892,608.52
6,373,333.32
-81,594,422.83

-10,620,201.42

-18,826,595.67

260,957,758.57

242,131,162.90
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UBAM - EURO BOND
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in EUR

Assets 43,797,094.09
Securities portfolio at market value Note 2 42,284,678.68
Other liquid assets Note 16 176,132.33
Cash at banks 796,152.10
Interest receivable on swap contracts Note 2 2,023.90
Interest receivable on bonds and other debt securities 385,763.32
Unrealised gain on swap contracts Note 2 152,343.76

Liabilities 244,990.90
Other liquid liabilities Note 16 152,628.00
Unrealised loss on forward foreign exchange contracts Note 2 977.81
Unrealised loss on futures contracts Note 2 26,624.04
Interest payable on bank accounts and expenses payable Note 2 64,761.05

Net asset value at the end of the year 43,552,103.19

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021
A - Capitalisation shares 21,635.104 0.000 3,088.379 18,546.725
A - Distribution shares 11,160.000 517.000 4,420.000 7,257.000
| - Capitalisation shares 194,654.780 12,863.040 91,118.684 116,399.136
| - Distribution shares 3,896.026 0.000 755.000 3,141.026
R - Capitalisation shares 1,340.074 69.190 134.365 1,274.899

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

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

UBAM - EURO BOND

Key figures relating to the last 3 years

Year ended as at:

EUR

EUR

EUR

EUR

EUR

EUR

31/12/2021

43,552,103.19

18,546.725
1,070.55

7,257.000
93.55

116,399.136
183.69

3,141.026
106.14

1,274.899
1,022.63

31/12/2020

64,114,822.29

21,635.104
1,114.36

11,160.000
97.38

194,654.780
190.37

3,896.026
110.00
0.08

1,340.074
1,069.80

31/12/2019

126,518,322.18

22,683.419
1,070.41

11,160.000
93.54
0.27

508,692.427
182.05

67,767.113
105.26
0.55

1,406.342
1,032.77
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UBAM - EURO BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Unaudited Accrued % of total

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

nom. value Description COSt Market Value Interest net assets
Transferable securities admitted to official stock exchange listing and/or
; 39,470,704.41 38,573,935.62 385,763.32 88.57
dealt in on another regulated market
Bonds 39,215,626.91  38,319,560.62 385,734.88 87.99
Euro 39,215,626.91 38,319,560.62 385,734.88 87.99
120,000 AUSTRIA 0.5 19-29 20/02A 127,726.80 125,393.40 516.16 0.29
80,000 AUSTRIA 0.00 20-30 20/02A 80,434.40 80,056.40 0.00 0.18
265,000 AUSTRIA 0.50 17-27 20/04A 268,978.90 276,512.93 925.68 0.63
80,000 AUSTRIA 0.75 18-28 20/02A 87,560.00 84,856.80 516.16 0.19
130,000 AUSTRIA 1.20 15-25 20/10A 142,898.02 138,549.45 307.73 0.32
40,000 AUSTRIA 1.50 16-47 20/02A 48,756.31 48,712.00 516.16 0.11
20,000 AUSTRIA 1.50 16-86 02/11A 27,009.20 25,351.50 48.49 0.06
100,000 AUSTRIA 1.65 14-24 21/10A 110,377.00 106,394.00 320.96 0.24
67,000 AUSTRIA 2.10 17-17 20/09A 117,844.59 102,743.16 393.19 0.24
50,000 AUSTRIA 2.40 13-34 23/05A 65,067.70 63,440.25 729.86 0.15
25,000 AUSTRIA 3.15 12-44 20/06A 40,583.46 39,388.50 418.56 0.09
30,000 AUSTRIA 3.80 12-62 26/01A 64,809.72 61,493.40 1,058.79 0.14
105,000 AUSTRIA 4.15 06-37 15/03A 170,631.84 165,436.95 3,474.06 0.38
250,000 BELGIUM 0.90 19-29 22/06A 270,140.37 268,765.00 1,183.56 0.62
300,000 BELGIUM 1.00 16-26 22/06A 325,325.00 318,915.00 1,578.08 0.73
330,000 BELGIUM 1.25 18-33 22/04A 383,334.50 369,667.65 2,859.25 0.85
80,000 BELGIUM 1.45 17-37 22/06A 94,032.00 91,018.80 610.19 0.21
50,000 BELGIUM 1.60 16-47 22/06A 60,503.65 58,346.00 420.82 0.13
20,000 BELGIUM 1.70 19-50 05/02A 25,040.60 23,886.80 178.85 0.05
60,000 BELGIUM 2.15 16-66 22/06A 94,841.10 83,402.70 678.58 0.19
45,000 BELGIUM 225 17-57 22/06A 64,748.33 62,005.28 532.60 0.14
180,000 BELGIUM 2.25 13-23 22/06A 199,044.36 187,734.60 2,130.41 0.43
30,000 BELGIUM 2.60 14-24 22/06A 33,939.14 32,400.45 410.30 0.07
102,000 BELGIUM 3.75 13-45 22/06A 163,014.89 167,147.91 2,012.05 0.38
140,000 BELGIUM 4.25 10-41 28/03A 225,417.54 230,677.30 4,531.78 0.53
230,000 BELGIUM 4.25 12-22 28/09A 259,590.62 238,474.35 2,517.40 0.55
70,000 BELGIUM 5.50 98-28 28/03A 102,086.53 95,681.60 2,932.33 0.22
160,000 BELGIUM OLO REGS/144A 0.80 15-25 22/06A 166,838.65 167,297.60 673.32 0.38
120,000 BELGIUM OLO -44- 5.00 04-35 28/03A 202,864.80 192,534.60 4,569.86 0.4
130,000 FINLAND 1.125 18-34 15/04A 148,254.24 144,461.20 1,041.78 0.33
400,000 FINLAND 1.625 12-22 15/09A 425,314.80 406,906.00 1,905.48 0.93
50,000 FINLAND 2.625 12-42 04/07A 68,746.62 72,428.00 647.26 0.17
300,000 FINLAND 2.75 12-28 04/07A 365,909.73 359,092.50 4,068.49 0.82
20,000 FRANCE ZCP 20-30 25/11A 20,696.40 19,812.60 0.00 0.05
650,000 FRANCE ZCP 19-25 25/03A 659,078.35 660,143.25 0.00 1.53
170,000 FRANCE 0.25 15-26 25/11A 176,387.65 174,768.50 41.92 0.40
290,000 FRANCE 0.50 15-26 25/05A 305,119.80 301,021.45 873.97 0.69
130,000 FRANCE 0.50 20-40 25/05A 140,453.30 127,063.30 391.78 0.29
450,000 FRANCE 0.50 15-25 25/05A 472,677.00 464,753.25 1,356.16 1.07
450,000 FRANCE 0.75 17-28 25/05A 490,259.87 476,968.50 2,034.25 1.10
160,000 FRANCE 0.75 20-52 25/05A 167,198.92 152,954.40 723.29 0.35
280,000 FRANCE 1.00 15-25 25/11A 300,926.80 295,450.40 276.16 0.68
250,000 FRANCE 1.25 16-36 25/05A 290,256.21 277,202.50 1,883.56 0.64
290,000 FRANCE 1.25 18-34 25/05A 324,259.47 320,992.30 2,184.93 0.74
70,000 FRANCE 1.50 15-31 25/05A 81,763.50 78,989.05 632.88 0.18
270,000 FRANCE 1.75 13-24 25/11A 296,972.03 287,899.65 466.03 0.66
110,000 FRANCE 1.75 15-66 25/05A 142,477.29 138,039.55 1,160.27 0.32
180,000 FRANCE 1.75 17-39 25/06A 235,715.65 217,461.60 1,631.10 0.50
145,000 FRANCE 2.00 17-48 25/05A 190,612.95 186,433.75 1,747.95 0.43
675,000 FRANCE 2.25 11-22 25/10A 724,648.72 691,078.50 2,787.84 1.60
430,000 FRANCE 2.25 13-24 25/05A 485,055.66 459,467.90 5,831.51 1.05
120,000 FRANCE 4.00 04-55 25/04A 220,550.51 225,753.00 3,287.67 0.52
160,000 FRANCE 4.00 06-38 25/10A 241,864.27 250,936.00 1,174.79 0.58
100,000 FRANCE 4.00 09-60 25/04A 188,629.26 197,455.00 2,739.73 0.45
150,000 FRANCE 4.75 04-35 25/04A 250,965.68 235,904.25 4,880.14 0.54
270,000 FRANCE 5.50 98-29 25/04A 407,501.55 381,631.50 10,171.23 0.88
250,000 FRANCE 5.75 00-32 25/10A 422,812.80 399,377.50 2,638.70 0.92
200,000 FRANCE OAT 1.5 18-50 25/05A 248,407.18 231,911.00 1,808.22 0.53
390,000 FRANCE OAT 1.75 12-23 25/05A 412,292.40 403,070.85 4,113.70 0.93
300,000 FRANCE OAT 2.50 13-30 25/05A 362,725.94 363,028.50 4,520.55 0.83
490,000 FRANCE OAT 2.75 12-27 25/10A 599,553.83 577,376.80 2,473.49 1.34
70,000 FRANCE OAT 3.50 10-26 25/04A 89,913.60 81,822.30 1,678.08 0.19
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UBAM - EURO BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Unaudited Accrued % of total

nom. value Description Cost Market value Interest  net assets
195,000 FRANCE OAT 4.50 09-41 25/04A 341,152.39 333,556.28 6,010.27 0.77
490,000 FRANCE OAT 8.50 92-23 25/04A 673,300.42 549,182.20 28,527.40 1.26
140,000 FRANCE 0.0000 19-29 25/11A 140,588.00 140,143.50 0.00 0.32
250,000 FRANCE 0.50 21-44 25/06A 245,595.00 238,912.50 647.26 0.55
70,000 FRANCE 0.50 21-72 25/05A 64,861.10 54,279.75 210.96 0.12
40,000 FRANCE 0.75 21-53 25/05A 38,184.80 37,801.40 140.55 0.09
1,310,000 GERMANY 0.00 20-25 10/10A 1,352,365.40 1,340,549.20 0.00 3.09
180,000 GERMANY 0.00 21-50 15/08A 162,653.40 173,445.30 0.00 0.40
950,000 GERMANY 0.0000 20-30 15/08A 985,606.00 977,298.25 0.00 225
165,000 GERMANY 2.50 12-44 04/07A 260,996.97 257,040.30 2,034.25 0.59
40,000 GERMANY 4.75 08-40 04/07A 80,490.40 75,764.20 936.99 0.17
100,000 GERMANY -301- 4.75 03-34 04/07A 173,045.54 162,681.00 2,342.47 0.37
125,000 IRELAND 1.00 16-26 15/05A 131,939.45 132,468.13 787.67 0.30
70,000 IRELAND 1.10 19-29 16/01A 77,549.57 75,688.55 485.21 0.17
10,000 IRELAND 1.50 19-50 15/05A 11,601.10 11,546.50 94.52 0.03
120,000 IRELAND 2.00 15-45 18/02A 155,683.40 153,250.20 2,077.81 0.35
30,000 IRELAND 2.40 14-30 15/05A 37,698.90 35,910.90 453.70 0.08
260,000 IRELAND 3.40 14-24 18/03A 304,238.81 282,998.30 6,975.12 0.65
250,000 IRELAND 1.35 18-31 18/03A 286,558.82 278,572.50 2,663.01 0.64
500,000 ITALY  0.5000 20-26 01/02S 511,315.00 503,960.00 1,032.61 1.16
300,000 ITALY  1.5000 21-45 30/04S 306,540.00 281,689.50 766.48 0.65
40,000 ITALY ~ 2.1500 21-72 01/03S 38,418.40 38,131.20 287.46 0.09
860,000 ITALY  0.3000 20-23 15/08S 874,723.20 868,256.00 967.50 2.00
325,000 ITALY 4.75 13-28 01/09S 404,145.20 410,946.25 5,160.05 0.94
120,000 ITALY 2.4520-50 01/09S 144,876.00 131,993.40 982.71 0.30
160,000 ITALY 3.35 19-3501/06S 194,516.80 196,810.40 1,776.88 0.45
90,000 ITALY 3.8518-49 01/09S 113,962.87 126,337.50 1,158.19 0.29
200,000 ITALY 0.05 19-23 15/01S 195,657.20 201,109.00 45.92 0.46
180,000 ITALY 0.90 20-3101/04S 180,582.00 177,132.60 403.89 0.41
30,000 ITALY 1.35 19-30 01/04S 31,653.30 30,995.40 100.97 0.07
235,000 ITALY 1.65 15-3201/03S 242,382.29 246,248.28 1,296.07 0.57
30,000 ITALY 1.70 20-51 01/09S 31,482.90 28,121.70 169.07 0.06
190,000 ITALY 1.75 19-24 01/07S 200,755.90 198,231.75 1,653.46 0.46
230,000 ITALY 2.00 18-28 01/02S 247,997.28 249,162.45 1,900.00 0.57
340,000 ITALY 2.05 17-27 01/08S 367,115.00 368,226.80 2,878.91 0.85
210,000 ITALY 2.25 16-36 01/09S 226,992.69 231,107.10 1,579.35 0.53
100,000 ITALY 2.45 16-33 01/09S 119,094.00 112,616.50 812.19 0.26
200,000 ITALY 2.45 18-23 01/08S 215,534.00 209,430.00 1,221.64 0.48
160,000 ITALY 2.50 14-24 01/12S 175,716.80 171,280.80 329.67 0.39
95,000 ITALY 2.70 16-47 01/03S 105,732.42 110,084.58 857.36 0.25
65,000 ITALY 2.80 16-67 01/03S 54,498.46 73,399.30 608.34 0.17
210,000 ITALY 2.80 18-28 01/08S 247,817.70 239,607.90 483.29 0.55
160,000 ITALY 3.00 19-29 01/02S 188,267.33 185,758.40 1,982.61 0.43
90,000 ITALY 3.10 19-40 01/03S 105,277.07 110,095.65 932.57 0.25
310,000 ITALY 3.50 14-3001/03S 340,212.56 374,061.50 3,626.66 0.86
200,000 ITALY 4.00 05-37 01/02S 248,857.94 266,639.00 3,304.35 0.61
300,000 ITALY 4.50 13-24 01/03S 338,751.00 329,643.00 4,512.43 0.76
135,000 ITALY 4.75 08-23 01/08S 157,185.16 145,815.53 2,648.64 0.33
130,000 ITALY 5.00 07-39 01/08S 181,171.97 197,064.40 2,684.78 0.45
495,000 ITALY 5.00 09-2501/03S 609,816.68 571,314.15 8,272.79 1.31
220,000 ITALY 5.00 09-40 01/09S 306,854.64 338,050.90 3,676.80 0.78
303,000 ITALY 5.25 98-29 01/11S 406,609.50 405,663.98 2,636.60 0.93
35,000 ITALY 5.75 02-33 01/02S 51,773.61 51,517.03 831.25 0.12
150,000 ITALY 6.00 00-3101/05S 214,697.55 216,733.50 1,491.71 0.50
160,000 ITALY 7.25 96-26 01/11S 231,318.03 212,724.80 1,922.65 0.49
120,000 ITALY 9.00 93-23 01/11S 154,686.93 140,197.80 1,790.06 0.32
260,000 ITALY BTP 1.50 15-25 01/06S 260,117.96 271,831.30 321.43 0.62
120,000 ITALY BTP 3.45 17-48 01/03S 145,571.09 157,583.40 1,383.81 0.36
105,000 ITALY BTP 4.50 10-26 01/03S 127,805.54 123,330.90 1,579.35 0.28
165,000 ITALY BTP 5.00 03-3401/08S 225,450.71 234,606.07 3,407.61 0.54
50,000 ITALY BTP 6.50 97-27 01/118 70,339.00 66,988.50 538.67 0.15
30,000 NETHERLANDS 0.00 20-30 15/07A 31,446.60 30,295.65 0.00 0.07
60,000 NETHERLANDS 0.00 20-52 15/01A 57,058.90 54,637.20 0.00 0.13
120,000 NETHERLANDS 0.25 19-29 14/02A 124,884.78 124,063.20 138.90 0.28
125,000 NETHERLANDS 0.25 15-25 15/07A 129,569.15 128,430.00 144.69 0.29
185,000 NETHERLANDS 0.50 19-40 15/01A 200,989.41 196,793.75 886.99 0.45
110,000 NETHERLANDS 0.75 18-28 15/07A 121,873.90 117,641.70 381.99 0.27

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021

Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
150,000 NETHERLANDS 0.75 17-27 15/07A 161,024.40 159,432.00 520.89 0.37

330,000 NETHERLANDS 2.00 14-24 15/07A 369,074.12 352,146.30 3,055.89 0.81

70,000 NETHERLANDS 225 12-22 15/07A 75,665.79 71,131.90 729.25 0.16

132,000 NETHERLANDS 2.50 12-33 15/01A 174,230.92 168,266.34 3,164.38 0.39

130,000 NETHERLANDS 2.75 14-47 15/01A 204,105.11 211,036.15 3,428.08 0.48

135,000 NETHERLANDS 4.00 05-37 15/01A 219,579.51 213,494.40 5,178.08 0.49

140,000 NETHERLANDS 5.50 98-28 15/01A 207,387.60 189,986.30 7,383.56 0.44

270,000 NETHERLANDS 7.50 93-23 15/01A 358,057.68 293,036.40 19,417.81 0.67

180,000 PORTUGAL 1.95 19-29 15/06A 202,960.55 204,004.80 1,913.67 0.47

60,000 PORTUGAL 2.20 15-22 17/10A 65,151.84 61,391.40 271.23 0.14

85,000 PORTUGAL 2.25 18-34 18/04A 101,945.03 101,045.02 1,346.61 0.23

125,000 PORTUGAL 2.875 15-25 15/10A 141,076.07 140,441.88 758.13 0.32

105,000 PORTUGAL 2.875 16-26 21/07A 124,995.67 120,057.00 1,348.10 0.28

50,000 PORTUGAL 3.875 14-30 15/02A 64,162.13 64,788.75 1,693.32 0.15

45,000 PORTUGAL 4.10 06-37 15/04A 62,052.39 66,587.40 1,314.25 0.15

30,000 PORTUGAL 4.10 15-45 15/02A 39,808.87 48,582.45 1,074.99 0.11

65,000 PORTUGAL 4.95 08-23 25/10A 79,032.85 71,646.25 590.61 0.16

50,000 PORTUGAL REGS 144A 4.125 17-27 14/04A 62,354.21 61,346.50 1,474.83 0.14

30,000 PORTUGAL 1.00 21-52 12/04A 29,186.40 27,275.70 266.30 0.06

100,000 REPUBLIQUE ITALIENNE 2.5 18-25 15/11S 110,406.00 108,744.00 317.68 0.25

90,000 SPAIN ZCP 20-26 31/01A 91,462.00 90,584.55 0.00 0.21

185,000 SPAIN 0.60 19-29 31/10A 188,344.90 189,766.52 185.51 0.44

120,000 SPAIN 1.00 20-50 31/10A 119,230.90 108,875.40 200.55 0.25

395,000 SPAIN 1.40 18-28 30/07A 418,829.58 428,436.75 2,333.21 0.98

430,000 SPAIN 1.45 17-27 31/10A 475,767.40 465,257.85 1,042.01 1.07

160,000 SPAIN 1.45 19-2929/01A 176,988.16 174,254.40 1,557.26 0.40

425,000 SPAIN 1.60 15-25 30/04A 449,594.87 452,971.38 4,564.38 1.04

130,000 SPAIN 1.85 19-35 05/03A 149,646.90 146,745.30 1,014.71 0.34

140,000 SPAIN 1.95 15-30 30/07A 163,860.56 158,684.40 1,151.84 0.36

132,000 SPAIN 2.35 17-33 30/07A 154,870.88 156,761.88 1,308.79 0.36

10,000 SPAIN 2.70 18-48 31/10A 13,312.80 13,123.05 45.12 0.03

355,000 SPAIN 2.75 14-24 31/10A 400,886.74 387,777.15 1,631.54 0.89

70,000 SPAIN 2.90 16-46 31/10A 88,614.29 94,532.20 339.26 0.22

112,000 SPAIN 3.45 16-66 30/07A 153,826.37 168,763.84 1,630.29 0.39

50,000 SPAIN 4.00 14-64 31/10A 91,759.03 83,127.60 334.25 0.19

160,000 SPAIN 420 05-3731/01A 236,482.55 235,212.00 6,149.26 0.54

260,000 SPAIN 4.65 10-25 30/07A 318,558.25 306,433.40 5,100.99 0.70

155,000 SPAIN 4.70 09-41 30/07A 228,894.97 254,476.68 3,073.67 0.58

400,000 SPAIN 4.80 08-2431/01A 486,990.66 444,744.00 17,569.32 1.02

100,000 SPAIN 4.90 07-40 30/07A 173,776.66 166,177.50 2,067.40 0.38

105,000 SPAIN 5.15 13-44 31/10A 189,993.15 189,148.57 903.72 0.43

200,000 SPAIN 5.40 13-2331/01A 229,504.00 213,029.00 9,882.74 0.49

100,000 SPAIN 5.75 01-32 30/07A 156,001.04 153,671.50 2,426.03 0.35

160,000 SPAIN 5.90 11-26 30/07A 216,075.19 204,501.60 3,982.90 0.47

380,000 SPAIN 6.00 98-29 31/01A 581,499.53 537,920.40 20,863.56 1.24

70,000 SPAIN 1.2 20-40 31/10A 76,540.80 70,679.35 140.38 0.16

140,000 SPAIN 0.1 21-31 30/04A 134,821.40 135,127.30 93.97 0.31

30,000 SPAIN 1.4521-71 31/10A 26,712.30 26,166.60 72.70 0.06

360,000 SPAIN 4.40 13-23 31/10A 402,876.00 392,781.60 2,647.23 0.90
Floating rate bonds 255,077.50 254,375.00 28.44 0.58

Euro 255,077.50 254,375.00 28.44 0.58

250,000 BANK OF AMERICA CORP FL.R 21-26 22/09Q 255,077.50 254,375.00 28.44 0.58
Open-ended investment funds 3,743,466.15 3,710,743.06 0.00 8.52
Investment funds (UCITS) 3,743,466.15 3,710,743.06 0.00 8.52

Euro 3,743,466.15 3,710,743.06 0.00 8.52

37,418 UBAM - CORPORATE EURO BOND Z EUR ACC 3,743,466.15 3,710,743.06 0.00 8.52

Total investments in securities 43,214,170.56  42,284,678.68 97.09
Cash at banks/(bank liabilities) 796,152.10 1.83
Other net assets/(liabilities) 471,272.41 1.08
Total 43,552,103.19 100.00

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

(by domicile of the issuer) % of net assets
France 23.04
Italy 22.30
Spain 14.81
Luxembourg 8.52
Germany 6.86
Belgium 5.94
The Netherlands 5.30
Austria 3.03
Finland 2.26
Ireland 2.23
Portugal 2.22
United States of America 0.58

97.09

Industrial classification of investments

%o of net assets

Countries and central government 87.99
Investment funds 8.52
Banks and credit institutions 0.58

97.09
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UBAM - EURO BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Interest on bonds and other debt securities, net
Interest on bank accounts
Interest received on swap contracts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange confracts
- futures confracts

- swap confracts

- foreign exchange

Realised result

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

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

Expressed in EUR

Note 2

Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

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

1,045,089.06

950,397.77
197.85
94,493.44

401,348.34

197,022.34
13,233.60
115,892.42
934.69
13,799.85
926.83
7,296.64
39,652.33
550.00
10.31
12,029.33

643,740.72

-21,540.33
-10,058.75
-37,493.29
10,878.08
-67,422.54
1,891.63

519,995.52

-2,743,321.03
-14,944.84
-57,297.23

70,790.86

-2,224,776.72

2,497,552.15
50,143.83
-20,385,953.26
-499,685.10

-20,562,719.10

64,114,822.29

43,552,103.19
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Assets

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

UBAM - EURO HIGH YIELD SOLUTION
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in EUR

Note 2
Note 16

Note 2

Interest receivable on bonds and other debt securities
Receivable on sales of securities

Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts
Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Note 2
Note 2
Note 2

Note 16

Payable on purchases of securities

Interest payable on bank accounts and expenses payable

Note 2

Net asset value at the end of the year

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation USD shares

U - Capitalisation shares

R - Capitalisation shares

7 - Capitalisation shares

Shares
outstanding as at Shares issued Shares redeemed
01/01/2021

65,016.989 2,357.188 15,117.589
432,873.643 14,497.875 129,460.606
9,591.843 1,311.300 2,503.369
10.000 1,499.217 1,499.217
684,617.000 67,315.000 748,444.000
752.000 0.000 10.000
0.000 71,106.000 27,738.000

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

58,118,062.80

38,168,998.96
5,041,000.00
7,292,482.83
81,000.02
189,398.28
1,582,080.82
7.52
25,767.17
5,737,327.20

8,837,807.03

6,993,851.79
1,753,686.00
90,269.24

49,280,255.77

Shares
outstanding as at
31/12/2021

52,256.588

317,910.912

8,399.774

10.000

3,488.000

742.000

43,368.000
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UBAM - EURO HIGH YIELD SOLUTION
Key figures relating to the last 3 years

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

EUR

EUR

EUR

USD

EUR

EUR

EUR

31/12/2021

49,280,255.77

52,256.588
115.97

317,910.912
117.99

8,399.774
101.55
3.93

10.000
111.58

3,488.000
107.46

742.000
113.23

43,368.000
101.40

31/12/2020

128,909,253.96

65,016.989
112.38

432,873.643
113.95

9,591.843
101.95
4.70

10.000
107.17

684,617.000
104.02

752.000
110.28

31/12/2019

97,520,796.83

93,555.461
110.81

743,623.256
111.98

31,797.292
105.50
2.75

1,110.000
102.89

3,170.000
102.47

938.564
109.27
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UBAM - EURO HIGH YIELD SOLUTION

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 38,562,189.90  38,168,998.96 189,398.28 77.45
Bonds 38,562,189.90  38,168,998.96 189,398.28 77.45

Euro 38,562,189.90  38,168,998.96 189,398.28 77.45

1,000,000 AUSTRIA 0.00 17-22 20/09A 1,014,910.00 1,004,555.00 0.00 2.04
1,000,000 BEI 1.625 14-23 15/03A 1,035,770.00 1,026,725.00 12,955.48 2.08

750,000 BEI 2.25 12-22 14/10A 772,336.50 767,107.50 3,559.93 1.56

1,500,000 BELGIUM 0.20 16-23 22/10A 1,542,720.00 1,522,380.00 575.34 3.09

900,000 BELGIUM 2.25 13-23 22/06A 974,578.50 938,673.00 10,374.66 1.90

3,000,000 BELGIUM 2.60 14-24 22/06A 3,270,240.00 3,240,045.00 41,030.14 6.58
1,700,000 BELGIUM OLO 0.50 17-24 22/10A 1,751,986.00 1,752,130.50 1,700.00 3.56
1,500,000 FRANCE  0.0000 21-24 25/02A 1,525,695.00 1,518,420.00 0.00 3.08

700,000 FRANCE ZCP 18-22 25/02A 707,739.33 700,906.50 0.00 142

1,100,000 FRANCE ZCP 17-23 25/03A 1,118,693.89 1,109,036.50 0.00 225

500,000 FRANCE 2.25 11-22 25/10A 530,193.71 511,910.00 2,065.07 1.04

3,000,000 FRANCE 2.25 13-24 25/05A 34135427 3,205,590.00 40,684.93 6.50
1,100,000 FRANCE OAT 1.75 12-23 25/05A 1,172,897.00 1,136,866.50 11,602.74 231
1,500,000 FRANCE ZCP 060422 1,504,675.36 1,503,205.96 0.00 3.05
2,000,000 FRANCE 0.0 18-24 25/03A 2,037,973.33 2,026,070.00 0.00 4.11
2,000,000 GERMANY 0.00 19-24 25/01A 2,040,780.00 2,031,200.00 0.00 4.12
1,500,000 GERMANY 1.50 14-24 15/05A 1,595,730.00 1,577,932.50 14,178.08 3.20
1,000,000 KFW 0.125 18-23 21/03A 1,011,930.00 1,008,645.00 1,061.64 2.05

700,000 KRED WIEDERAUFBAU ~ 2.125 13-23 15/08A 735,854.00 730,765.00 5,623.97 1.48

2,000,000 NETHERLANDS 1.75 13-23 15/07A 2,142,236.00 2,076,550.00 16,205.48 421
3,000,000 NETHERLANDS 2.00 14-24 15/07A 3,225,930.00 3,201,330.00 27,780.82 6.50
2,500,000 NETHERLANDS 0.00 17-24 15/01U 2,546,377.01 2,533,250.00 0.00 5.14
3,000,000 REPUBLIC OF AUS  0.0000 19-24 15/07A 3,061,590.00 3,045,705.00 0.00 6.18

Total investments in securities 38,562,189.90  38,168,998.96 77.45
Cash at banks/(bank liabilities) 7,292,482.83 14.80
Other net assets/(liabilities) 3,818,773.98 7.75
Total 49,280,255.77 100.00

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

(by domicile of the issuer)

France

The Netherlands
Belgium
Germany
Austria
Luxembourg

Industrial classification of investments

Countries and central government

Supranational

Banks and credit institutions

% of net assets

23.77
15.85
15.12
10.85
8.22
3.64

77.45

% of net assets

70.28
3.64
3.53

77.45
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Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income
Interest on bonds and other debft securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2
Ofther expenses
Net investmentincome
Net realised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease 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.

6,664,266.96

1,061,578.25
13,486.72
5,589,201.99

1,199,619.86

316,315.84
34,459.16
317,106.35
2,400.18
154,539.36
1,100.71
50,589.87
106,844.57
2,340.00
192,570.41
21,353.41

5,464,647.10

-2,432,477.29
2,602.33
62,854.67
8,287,449.89
441

11,385,081.11

777,966.36
32.47
23,391.53

-8,497,025.55

3,689,445.92

-40,715.36
16,269,294.76
133,083.84
-99,428,052.20
-252,055.15

-79,628,998.19

128,909,253.96

49,280,255.77
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UBAM - GLOBAL AGGREGATE BOND

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts

Unrealised gain on swap contracts

Liabilities
Bank liabilities
Other liquid liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2

Note 2
Note 2

Note 16
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

AH - Capitalisation EUR shares

AH - Capitalisation CHF shares

AH - Distribution CHF shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

| - Capitalisation shares

| - Distribution CHF shares

IH - Capitalisation shares

IH - Capitalisation EUR shares

UH - Capitalisation GBP shares

Shares
outstanding as at
01/01/2021

25,908.338

473.923

7,168.585

802.000

27,069.208

2,468.683

765.000

985.000

1,565.000

3,291.396

578.237

Shares issued

1,059.141

18.092

986.000

2,512.000

69.783

0.000

0.000

0.000

73,593.000

153,014.000

0.000

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

Shares redeemed

10,531.011

109.995

3,417.406

0.000

3,187.108

938.683

660.000

445.000

229.000

4,091.396

0.000

52,355,720.45

48,369,296.68
954,743.37
1,280,779.93
14,152.27
276,990.10
343,170.50
165,444.27
951,143.33

1,238,841.57

333.70
1,166,984.03
71,523.84

51,116,378.88

Shares
outstanding as at
31/12/2021

16,436.468

382.020

4,737.179

3,314.000

23,951.883

1,530.000

105.000

540.000

74,929.000

152,214.000

578.237
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Key figures relating to the last 3 years

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

USD

EUR

CHF

CHF

GBP

GBP

USD

CHF

CHF

USD

EUR

GBP

31/12/2021

51,116,878.88

16,436.468
118.22

382.020
1,372.49

4,737.179
1,603.71

3,314.000
120.66

23,951.883
360.75

1,530.000
175.31
0.77

105.000
113.74

540.000
99.09
1.16

74,929.000
115.76

152,214.000
109.26

578.237
98.88

31/12/2020

32,517,251.92

25,908.338
123.80

473.923
1,399.81

7,168.585
1,643.94

802.000
123.69

27,069.208
365.90

2,468.683
178.59

765.000
118.59

985.000
101.38
1.39

1,565.000
116.70

3,291.396
110.96

578.237
100.04

31/12/2019

31,530,029.60

8,312.951
112.80

336.054
1,339.99

9,332.730
1,581.43

800.000
118.99

30,263.590
348.78

2,358.683
170.24
0.74

670.000
107.57

1,100.000
98.11

445.000
102.12

10.000
109.18

10.000
105.76
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 44,517,977.95  43309,623.58 266,777.60 84.73
Bonds 37,851,821.16  36,758,608.13 217,401.32 71.91
Canadian Dollar 2,176,498.10 2,013,819.90 8,557.91 3.94

450,000 CANADA 1.50 19-24 01/09S 364,033.98 360,227.20 1,771.44 0.70
310,000 CANADA 2.25 18-29 01/06S 264,409.28 261,847.96 453.84 0.51
280,000 CANADA 3.50 11-4501/128 288,466.42 301,567.54 637.66 0.59
270,000 CANADA 5.75 01-33 01/06S 315,861.25 306,568.42 1,010.16 0.60
900,000 CANADA 8.00 92-23 01/06S 943,727.17 783,608.78 4,684.81 1.54
Chinese Yuan 2,797,579.84 2,847,537.93 11,656.79 5.57

2,500,000 CHINA GOVERNMENT ~ 3.74 15-45 20/10S 417,823.00 430,067.00 2,893.89 0.84
7,200,000 CHINA 3.02 21-31 27/05S 1,130,129.45 1,147,758.30 3,178.02 225
8,000,000 PR OF CHINA 2.9 16-26 05/058 1,249,627.39 1,269,712.63 5,584.88 248
Euro 15,100,019.63  14,416,330.37 108,704.16 28.20

200,000 ABN AMRO BK NV 4.375 20-99 31/12S 241,727.28 244,172.76 2,748.76 0.48
200,000 ARCELORMITTAL SA 1.75 19-25 19/1 1A 250,011.64 239,128.14 458.00 0.47
130,000 AUSTRIA 0.5 19-29 20/02A 164,622.55 154,480.49 635.90 0.30
50,000 AUSTRIA 1.50 16-47 20/02A 72,953.00 69,244.11 733.73 0.14
200,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 228,162.88 226,186.80 1,093.58 0.44
200,000 BANCO SANTANDER SA  4.375 20-XX 14//01Q 249,948.74 234,763.57 2,126.40 0.46
100,000 BARCLAYS PLC 0.577 21-29 09/08A 110,372.96 111,165.28 258.87 0.22
100,000 BECTON DICKINSON 1.90 16-26 15/12A 132,053.01 121,760.57 94.72 0.24
120,000 BELGIUM 1.25 18-33 22/04A 161,287.42 152,867.66 1,182.38 0.30
60,000 BELGIUM 4.25 10-41 28/03A 111,268.98 112,425.52 2,208.66 0.22
110,000 BELGIUM OLO REGS/144A 0.80 15-25 22/06A 129,503.55 130,797.45 526.41 0.26
100,000 BP CAPITAL MARKETS 3.25 20-XX 22/06A 124,180.81 120,700.13 1,944.15 0.24
200,000 CHINA GOVTINTL ~ 0.50 19-31 12/11A 217,806.81 223,092.48 152.67 0.44
200,000 COOPERATIEVE RA  3.1000 21-XX XX/XXS 238,510.00 227,029.48 38.74 0.44
200,000 CREDIT AGRICOLE SA 0.125 20-27 09/12A 235,820.45 222,494.31 17.14 0.44
150,000 CRH SMW FINANCE DAC  1.25 20-26 05/11A 187,435.95 178,037.76 327.14 0.35
100,000 DISCOVERY COMM  1.90 15-27 19/03A 123,470.89 119,460.02 1,698.94 0.23
100,000 DOW CHEMICAL CO 0.5 20-27 25/02A 121,317.39 113,406.13 453.32 0.22
200,000 ENEL FINANCE INTL CV  1.125 18-26 16/09A 254,276.20 235,962.18 743.07 0.46
100,000 FCC AQUALIA 2.629 17-27 08/06A 134,313.11 124,806.56 1,687.33 0.24
50,000 FINLAND 2.75 12-28 04/07A 67,765.45 68,060.00 771.11 0.13
415,000 FRANCE 0.50 15-26 25/05A 515,041.78 489,874.01 1,422.27 0.96
40,000 FRANCE 1.50 15-31 25/05A 54,650.23 51,329.34 41126 0.10
20,000 FRANCE 1.75 15-66 25/05A 32,268.13 28,541.56 239.90 0.06
150,000 FRANCE 1.75 17-39 25/06A 206,527.35 206,081.11 1,545.74 0.40
245,000 FRANCE 2.25 13-24 25/05A 322,263.23 297,707.42 3,778.46 0.58
40,000 FRANCE OAT 1.5 18-50 25/05A 56,284.87 52,745.83 411.26 0.10
180,000 FRANCE OAT 2.50 13-30 25/05A 256,828.91 247,701.61 3,084.46 0.48
50,000 FRANCE OAT 8.50 92-23 25/04A 77,995.31 63,727.55 3,310.34 0.12
200,000 FRANCE 0.50 21-44 25/06A 234,813.66 217,353.04 588.85 0.43
100,000 GAS NAT FENOSA FIN  1.25 16-26 19/04A 113,206.25 118,674.22 996.99 0.23
150,000 GENERAL MOTORS FIN 0.6000 21-27 20/05A 172,427.76 169,216.21 630.91 0.33
370,000 GERMANY 0.00 20-25 10/10A 454,658.33 430,576.22 0.00 0.84
130,000 GERMANY 0.00 21-50 15/08A 149,352.55 142,452.55 0.00 0.28
450,000 GERMANY 0.0000 20-30 15/08A 555,893.13 526,444.85 0.00 1.03
60,000 GERMANY 0.50 18-28 15/02A 72,035.35 72,089.16 298.16 0.14
30,000 GERMANY 2.50 12-44 04/07A 52,892.12 53,146.59 420.60 0.10
50,000 GERMANY 4.75 08-40 04/07A 106,724.50 107,698.81 1,331.92 0.21
15,000 GERMANY -301- 4.75 03-34 04/07A 27,764.50 27,750.12 399.58 0.05
100,000 GLENCORE CAPITAL FI 1.125 20-28 10/03A 120,834.71 115,071.00 1,037.50 0.23
300,000 GOLDMAN SACHS GROUP 0.25 21-28 26/01A 339,156.65 332,854.46 792.15 0.65
200,000 GRAND CITY PROPERTIES 1.375 17-26 03/08A 241,166.80 236,965.18 1,285.20 0.46
100,000 GRAND CITY PROPERTIES 1.50 -49 31/12A 113,140.89 110,576.21 958.06 0.22
100,000 HEIDELBERGCEMENT FIN 1.75 18-28 24/04A 121,41527 121,282.95 1,368.53 0.24
300,000 ING GROEP NV 2.125 19-26 10/01A 394,786.76 366,581.53 7,051.03 0.72
100,000 INTESA SANPAOLO 0.75 21-28 16/03A 118,777.96 113,561.36 677.65 0.22
130,000 IRELAND 1.35 18-31 18/03A 170,821.80 164,732.18 1,574.76 0.32
170,000 ITALY ~ 1.5000 21-45 30/04S 203,635.24 181,524.47 493.93 0.36
270,000 ITALY 2.00 18-28 01/02S 342,949.80 332,625.38 2,536.44 0.65
20,000 ITALY 2.80 16-67 01/03S 20,308.92 25,682.98 212.86 0.05
200,000 ITALY 7.25 96-26 01/11S 334,197.74 302,388.31 2,733.04 0.59
195,000 ITALY 9.00 93-23 01/11S 297,495.83 259,078.52 3,307.93 0.51

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL AGGREGATE BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
240,000 ITALY BTP 1.50 15-2501/06S 301,454.56 285,347.59 337.41 0.56
165,000 ITALY BTP 5.00 03-34 01/08S 273,715.24 266,794.03 3,875.13 0.52
270,000 KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 338,817.71 329,799.03 4,164.02 0.65
100,000 MMS USA INVESTMENTS 1.25 19-28 13/06A 125,908.05 118,189.20 782.80 0.23
130,000 MONDELEZ INTERNATION 0.25 21-28 17/03A 156,328.07 145,613.28 292.64 0.28
300,000 MORGAN STANLEY 1.375 16-26 27/10 383,599.07 358,122.47 835.38 0.70
380,000 NATWEST GROUP PLC  1.75 18-26 02/03A 475,841.90 450,605.49 6,298.53 0.88
130,000 NETHERLANDS 0.50 19-40 15/01A 165,863.14 157,260.54 708.81 0.31

40,000 PORTUGAL 4.10 06-37 15/04A 65,054.81 67,309.50 1,328.50 0.13
50,000 PORTUGAL 5.65 13-24 15/02A 75,538.57 64,434.04 2,807.71 0.13
100,000 SOLVAY SA 2.75 15-27 02/12A 128,458.15 128,185.18 248.47 0.25
100,000 SOLVAY SA 2.5 20-XX 02/03A 122,628.18 116,221.84 2,367.87 0.23
120,000 SPAIN 1.40 18-28 30/07A 150,787.40 148,015.68 806.07 0.29
150,000 SPAIN 2.35 17-33 30/07A 216,836.21 202,579.10 1,691.31 0.40
30,000 SPAIN 2.90 16-46 31/10A 50,074.86 46,072.29 165.35 0.09
50,000 SPAIN 4.20 05-3731/01A 85,249.31 83,588.46 2,185.29 0.16
80,000 SPAIN 4.80 08-2431/01A 117,211.60 101,152.58 3,995.96 0.20
60,000 SPAIN 4.90 07-40 30/07A 99,709.64 113,386.23 1,410.63 0.22
175,000 SPAIN 5.90 11-26 30/07A 273,627.11 254,361.66 4,953.98 0.50
200,000 STANDARD CHARTERED PLC 0.90 19-27 02/07A 245,030.60 231,853.47 1,020.67 0.45
100,000 STRYKER CORP 0.7519-29 01/03A 106,822.15 114,546.75 712.69 0.22
100,000 SUMITOMO MITSUI FINL 0.303 20-27 28/10A 120,357.41 112,288.83 60.42 0.22
100,000 TAKEDA PHARMACEUTICAL 0.75 20-27 09/07A 121,926.33 115,900.58 408.93 0.23
200,000 TELEFONICA EMISIONES SAU 1.201 20-27 21/08A 238,829.22 237,997.77 987.85 0.47
120,000 TESCO CORPORATE  0.8750 19-26 29/05A 150,185.36 138,959.25 706.62 0.27
50,000 VOLKSWAGEN FINANCIAL 0.0000 21-25 12/02A 59,246.37 56,522.54 0.00 0.11
100,000 VOLKSWAGEN LEASING G 0 21-24 19/05A 121,396.09 113,500.52 0.00 0.22
200,000 VONOVIA FINANCE BV 0.6250 20-26 09/07A 246,905.25 229,786.04 681.55 0.45
200,000 WELLS FARGO 1.00 16-27 02/02A 245,491.87 231,860.30 2,068.77 0.45
Japanese Yen 5,153,089.98 4,861,488.64 7,840.10 9.51

66,900,000 JAPAN 0.10 16-26 20/09S 618,916.30 585,824.58 162.35 1.15
84,000,000 JAPAN 0.10 17-27 20/06S 759,703.88 736,439.84 21.99 1.44
62,450,000 JAPAN 0.20 16-36 20/06S 569,606.08 536,542.39 32.69 1.05
20,150,000 JAPAN 0.40 19-49 20/12S 179,156.65 163,186.93 21.09 0.32
52,000,000 JAPAN 0.60 17-37 20/06S 476,845.91 470,601.07 82.78 0.92
12,000,000 JAPAN 1.40 15-4520/09S 139,395.16 123,757.21 407.69 0.24
76,650,000 JAPAN 2.20 06-26 20/09S 798,978.26 737,235.90 4,092.22 1.44
21,000,000 JAPAN 2.20 10-50 20/03S 261,592.13 254,523.93 1,121.16 0.50
24,950,000 JAPAN 2.20 11-4120/03S 295,304.25 285,854.17 1,332.04 0.56
83,550,000 JAPAN 2.40 04-24 20/06S 842,948.11 769,987.10 524.78 1.50
22,550,000 JAPAN 0.70 21-50 20/12S 210,643.25 197,535.52 41.31 0.39
Pound Sterling 2,640,248.47 2,544,235.17 12,593.60 4.98

50,000 UK TREASURY STOCK 1.625 18-71 22/10S 98,673.29 88,476.36 211.05 0.17
80,000 UK TREASURY STOCK  1.75 12-22 07/09S 109,635.51 109,458.89 659.78 0.21
370,000 UK TREASURY STOCK 2.00 15-25 07/09S 537,308.66 524,444.04 3,157.92 1.04
125,000 UK TREASURY STOCK  3.25 12-4422/01S 216,813.41 236,824.68 2,422.28 0.46
85,000 UK TREASURY STOCK  4.00 09-60 22/01S 234,186.56 223,745.02 2,043.93 0.44
235,000 UK TREASURY STOCK  4.25 06-27 07/12S 413,048.36 381,886.15 889.48 0.75
175,000 UK TREASURY STOCK  4.75 04-38 07/12S 384,107.37 369,574.08 740.32 0.72
210,000 UK TREASURY STOCK  4.75 07-30 07/12S 403,682.07 378,144.13 890.81 0.74
150,000 UK TREASURY STOCK 1.75 18-49 22/01Q 242,793.24 231,681.82 1,578.03 0.45
US Dollar 9,984,385.14 10,075,196.12 68,048.76 19.71

80,000 ABBVIE INC 2.95 20-26 21/11S 85,340.00 84,229.20 255.67 0.16
90,000 AMERICAN TOWER 3.375 16-26 15/10S 88,865.10 95,632.65 632.81 0.19
100,000 AMERICAN TOWER 3.80 19-29 15/08S 113,075.00 108,909.00 1,425.00 0.21
200,000 BANCO SANTANDER SA  4.25 17-27 11/04S 229,726.00 219,963.00 1,865.28 0.43
390,000 BANK OF AMERICA CORP SUB  3.95 15-2521/04S 414,072.50 417,040.65 2,952.63 0.82
200,000 BNP PARIBAS SA 7.00 18-XX31/128 233,500.00 232,800.00 5,211.11 0.46
200,000 BOSTON GAS CO  3.1517-27 01/08S 213,598.00 208,159.00 2,607.50 0.41
40,000 BOSTON PROPERTIES LP  4.50 18-28 01/12S 45,954.00 45,344.60 145.00 0.09
150,000 BP CAPITAL MARKETS 3.279 17-27 19/09S 160,122.00 161,433.75 1,379.91 0.32
200,000 CHARTER COM OPERATING  4.464 16-22 27/03S 214,506.30 202,780.00 3,893.60 0.40
110,000 CHARTER COM OPERATING 5.05 19-29 30/03S 129,445.60 126,275.60 1,388.75 0.25
250,000 CHEVRON USA INC 1.018 20-27 12/08S 239,942.50 241,301.25 975.58 0.47
270,000 CITIGROUP INC 3.75 14-24 16/06S 286,072.36 286,642.80 393.75 0.56
160,000 CONOCOPHILLIPS 4.30 21-28 15/08S 181,406.40 180,399.20 2,580.00 0.35

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021

Expressed in USD

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

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
500,000 CREDIT SUISSENY  3.625 14-24 09/09S 531,712.50 530,590.00 5,588.54 1.04
300,000 DAIMLER FINANCE NORTH 1.45 21-26 02/03S 300,477.00 297,414.00 1,425.83 0.58
150,000 DUKE ENERGY CORP  3.15 17-27 15/08S 157,150.50 158,650.50 1,771.88 0.31

60,000 DUPONT DE NEMOURS ~ 4.7250 18-28 15/11S 71,062.80 69,620.10 354.38 0.14
200,000 EBAY INC 1.4 21-26 10/05S 196,072.00 196,949.00 388.89 0.39
400,000 ECOPETROL SA 5.375 15-26 26/06S 424,000.00 422,320.00 238.89 0.83
200,000 ENERGY TRANSFER OPER 2.9 20-25 15/05S 210,958.00 206,775.00 725.00 0.40

45,000 FISERV INC 3.5000 19-29 01/07S 49,234.05 48,421.35 783.13 0.09
200,000 HP ENTERPRISE CO  1.7500 20-26 01/04S 204,294.00 199,979.00 865.28 0.39

50,000 INGERSOLL RAND 4.25 14-23 15/06S 56,085.87 52,399.00 88.54 0.10
200,000 INTERNATIONAL BUSINE 1.7 20-27 07/05S 198,168.00 199,199.00 425.00 0.39
170,000 JP MORGAN CHASE  3.875 14-24 10/09S 177,594.30 180,837.50 2,012.85 0.35
250,000 KELLOGG CO 3.25 16-26 01/04S 265,385.00 265,565.00 2,008.68 0.52

70,000 KINDER MORGAN ENERGY 3.95 12-22 01/09S 72,510.90 70,944.65 913.99 0.14
120,000 KINDER MORGAN INC 4.30 18-28 01/03S 139,462.80 133,794.60 1,705.67 0.26
200,000 LLOYDS BANKING GROUP PLC 6.75 19-99 31/12Q 231,096.00 225,755.00 112.50 0.44
150,000 ORACLE CORP 3.25 17-27 15118 158,727.00 158,394.75 609.38 0.31

90,000 SANTANDER UK GROUP HOLDINGS PLC 4.00 14-24 13/03S 95,008.50 95,375.70 1,070.00 0.19
100,000 SCHLUMBERGER HL  3.9000 19-28 17/05S 112,085.00 108,312.00 465.83 0.21
200,000 STANDARD CHARTERED 1.214 21-25 23/03S 200,000.00 198,402.00 654.21 0.39
150,000 TOTAL CAPITAL SA  3.8830 18-28 11/10S 167,733.00 167,778.00 1,278.15 0.33
350,000 US TREASURY BONDS 2.75 12-42 15/11S 383,340.41 399,382.81 1,223.07 0.78
335,000 US TREASURY BONDS 3.00 18-48 15/02S 418,242.18 409,328.12 3,799.73 0.80
100,000 US TREASURY BONDS 5.00 07-37 15/05S 147,277.34 145,625.00 635.36 0.28
190,000 US TREASURY NOTES 2.0 20-50 15/02S 199,107.81 193,280.47 1,436.71 0.38

80,000 US TREASURY NOTES  0.625 20-30 15/08S 74,131.25 74,637.50 189.04 0.15
100,000 US TREASURY NOTES 3.00 14-44 15/11S 126,526.56 119,429.68 381.22 0.23
500,000 US TREASURY NOTES  3.00 15-45 15/05S 539,665.76 598,906.25 1,906.08 1.17
672,000 US TREASURY NOTES  3.375 14-44 15/05S 763,528.63 847,035.00 2,881.99 1.66
115,000 US TREASURY NOTES 4.375 08-38 15/02S 162,357.92 158,556.25 1,886.72 0.31

90,000 US TREASURY NOTES 4.50 06-36 15/02S 105,098.61 123,735.94 1,518.75 0.24
150,000 VIACOMCBS INC 3.375 17-28 15/02S 160,894.50 159,860.25 1,898.44 0.31
200,000 VOLKSWAGEN GROUP 1.6250 20-27 24/11S 195,524.00 194,584.00 325.00 0.38

50,000 WELLS FARGO CO  4.125 13-23 15/08S 54,247.19 52,448.00 773.44 0.10

Floating rate bonds 6,666,156.79 6,551,015.45 49,376.28 12.82
Euro 2,937,446.65 2,851,198.00 25,551.99 5.58

100,000 BANK OF AMERICA CORP  FL.R 18-28 25/04A 128,252.57 120,133.24 1,294.54 0.24
200,000 BANK OF AMERICA CORP FL.R 21-26 22/09Q 241,180.88 231,420.20 25.87 0.45
160,000 BARCLAYS PLC FL.R 19-25 09/06A 170,213.18 184,563.92 766.44 0.36
300,000 BNP PARIBAS SA  FL.R  20-27 14/10A 363,415.54 338,971.46 273.39 0.66
200,000 CITIGROUP INC FL.R 19-27 08/10A 237,798.17 227,567.36 261.72 0.45
100,000 CREDIT AGRICOLE FL.R 21-29 21/09A 117,979.62 112,308.17 157.34 0.22
100,000 CREDIT SUISSE FL.R 20-26 02/04A 135,654.59 123,784.22 2,764.33 0.24
100,000 ENI SPA FL.R 20-49 31/12A 121,414.76 118,032.27 2,878.83 0.23
200,000 KBC GROUP NV FLR 18-XX XX/XXS 236,974.29 240,145.94 1,805.77 0.47
300,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 392,511.63 377,108.03 8,963.63 0.73
150,000 NATWEST GROUP PLC FL.R 21-32 14/09A 177,682.50 168,338.58 526.43 0.33
100,000 REPSOL INTL FINANCE FL.R 20-49 31/12A 123,597.32 120,414.12 2,371.77 0.24
125,000 SANTANDER UK GROUP FL.R 21-29 13/09A 148,268.75 139,157.04 255.97 0.27
200,000 UBS GP SA  FL.R 20-26 29/01A 214,364.16 227,853.94 523.42 0.45
100,000 VATTENFALL AB FL.R 15-77 19/03A 128,138.69 121,399.51 2,682.54 0.24
US Dollar 3,728,710.14 3,699,817.45 23,824.29 7.24

800,000 BANK OF NOVA SC  FL.R 21-23 15/09Q 800,000.00 799,448.00 110.22 1.57
200,000 BANK OF NY MELLON CORP FL.R 17-28 07/02S 215,048.00 215,900.00 2,734.48 0.42
200,000 BARCLAYS PLC FLR 18-29 16/05S 232,878.00 229,026.00 1,215.38 0.45
200,000 BARCLAYS PLC FLR 20-XX XX/XXQ 217,250.00 217,208.00 510.42 0.42
200,000 CREDIT AGRICOLE SA  FL.R 19-XX 23/03S 224,356.00 218,448.00 3,704.86 0.43
200,000 CS GROUP FL.R 19-XX XX/XXS 216,600.00 215,587.00 4,568.75 0.42

50,000 ENBRIDGE FL.R 17-77 15/07S 53,465.00 52,583.00 1,260.42 0.10
200,000 HSBC HOLDINGS P FL.R 20-28 22/09S 195,902.00 196,095.00 1,095.97 0.38
200,000 ING GROUP NV CV SUB  FL.R 15-XX 16/10S 224,350.00 218,158.00 2,672.22 0.43
150,000 JPMORGAN CHASE ~ FL.R 19-30 15/10S 157,459.14 154,128.00 855.94 0.30
100,000 JPMORGAN CHASE & CO FL.R 21-27 22/09Q 100,000.00 100,422.50 20.13 0.20
400,000 METROPOLITAN LIFE  FL.R 21-24 27/09Q 400,000.00 398,920.20 0.00 0.78
300,000 STANDARD CHARTERED FL.R 21-25 23/11Q 300,000.00 300,379.50 310.33 0.59
150,000 STATE STREET CORP FL.R 18-29 03/12S 171,222.00 170,531.25 465.86 0.33
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UBAM - GLOBAL AGGREGATE BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

T 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
200,000 UBS GROUP AG ~ FLR 20-XX XX/XXA 220,180.00 212,983.00 4,299.31 0.42
Open-ended investment funds 4,938,693.95 5,059,673.10 0.00 9.90
Investment funds (UCITS) 4,938,693.95 5,059,673.10 0.00 9.90
US Dollar 4,938,693.95 5.059,673.10 0.00 9.90
23,735 UBAM - HYBRID BOND -Z- USD CAP 2,773,618.77 2,867,425.35 0.00 5.61
20,825 UBAM - MEDIUM TERM US CORP BOND -Z- USD CAP 2,165,075.18 2,192,247.75 0.00 429
Total investments in securities 49,456,671.90  48,369,296.68 94.62
Cash at banks/(bank liabilities) 1,280,446.23 2.50
Other net assets/(liabilities) 1,467,135.97 2.88
Total 51,116,878.88 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL AGGREGATE BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 23.72
United Kingdom 11.91
Luxembourg 11.28
Japan 9.96
China 6.01
France 5.77
Canada 5.61
Spain 3.90
The Netherlands 3.75
Italy 3.69
Germany 2.99
Belgium 1.72
Switzerland 1.53
Ireland 0.90
Colombia 0.83
Austria 0.44
Portugal 0.26
Sweden 0.24
Finland 0.13

94.62
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Industrial classification of investments

% of net assets

Countries and central government 43.66
Banks and credit institutions 20.72
Investment funds 9.90
Holding and finance companies 7.35
Petroleum 2.76
Real estate companies 1.62
Foods and non alcoholic drinks 1.45
Chemicals 1.07
Road vehicles 0.96
Pharmaceuticals and cosmetics 0.85
Office supplies and computing 0.78
Communications 0.78
Electrical engineering and electronics 0.64
Utilities 0.58
Coal mining and steel industry 0.47
Internet and Internet services 0.40
Retail trade, department stores 0.39
Graphic art and publishing 0.23

94.62
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UBAM - GLOBAL AGGREGATE BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 1,229,111.82
Dividends, net Note 2 1.00
Interest on bonds and other debt securities, net Note 2 785,588.35
Interest on bank accounts 13,139.58
Interest received on swap contracts Note 2 429,847.58
Otherincome 535.31

Expenses 483,316.34
Management fees Note 3 187,413.64
Subscription duty ("taxe d'abonnement”) Note 5 14,385.49
Service fees Note 15 102,807.62
Audit fees 1,506.16
Interest paid Note 2 15,616.25
Legal fees 910.09
Transaction fees Note 2 14,434.55
Other administration costs Note 6,7 45,722.45
Interest paid on swap confracts Note 2 79,621.56
Ofther expenses 20,898.53

Net investment income 745,795.48
Net realised gain/(loss) on:

- securities portfolio Note 2 -79,172.71
- option contracts Note 2 -15,538.99
- forward foreign exchange contracts Note 2 341,651.59
- futures confracts Note 2 23,740.50
- swap confracts Note 2 -561,851.38
- foreign exchange Note 2 -204,532.15

Realised result 250,092.34

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -2,872,101.44
- forward foreign exchange contracts Note 2 -223,890.60
- futures contracts Note 2 156,926.06
- swap contracts Note 2 506,187.44

Result of operations -2,182,786.20
Dividends paid Note 9 -2,994.52
Subscriptions capitalisation shares 30,373,941.78
Subscriptions distribution shares 350,355.64
Redemptions capitalisation shares -9,660,448.05
Redemptions distribution shares -278,441.69

Increase in net assets 18,599,626.96

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.

32,517,251.92

51,116,378.88
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Assets

UBAM - GLOBAL BOND TOTAL RETURN
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts

Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2

Note 2
Note 2

Note 16
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

AH - Capitalisation EUR shares

| - Capitalisation shares

IH - Capitalisation EUR shares

IP - Capitalisation shares

IPH - Capitalisation EUR shares

Shares
outstanding as at
01/01/2021

11,491.757

5,303.211

149,964.000

3,221.598

10.000

10.000

Shares issued Shares redeemed
1,720.050 4,425.570
0.000 4,200.200
0.000 4,500.000
970.000 1,518.598
0.000 0.000
0.000 0.000

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

18,303,849.92

16,254,303.97
310,424.22
1,035,626.40
6,526.99
90,126.89
144,494.87
47,978.20
414,368.38

633,146.77

603,434.16
29,712.61

17,670,703.15

Shares
outstanding as at
31/12/2021

8,786.237
1,103.011
145,464.000
2,673.000
10.000

10.000
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UBAM - GLOBAL BOND TOTAL RETURN
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 17,670,703.15 19,072,694.66 15,781,890.85

A - Capitalisation shares

Number of shares outstanding 8,786.237 11,491.757 4,931.488

Net asset value per share USD 110.35 110.46 106.74
AH - Capitalisation EUR shares

Number of shares outstanding 1,103.011 5,303.211 4,603.261

Net asset value per share EUR 100.99 102.01 100.06
I - Capitalisation shares

Number of shares outstanding 145,464.000 149,964.000 127,200.000

Net asset value per share USD 111.79 111.58 107.50
IH - Capitalisation EUR shares

Number of shares outstanding 2,673.000 3,221.598 9,393.000

Net asset value per share EUR 102.24 102.99 100.73
IP - Capitalisation shares

Number of shares outstanding 10.000 10.000 10.000

Net asset value per share USD 111.41 110.93 106.78
IPH - Capitalisation EUR shares

Number of shares outstanding 10.000 10.000 10.000

Net asset value per share EUR 105.53 106.06 103.56

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL BOND TOTAL RETURN

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 14,688,922.13 14,501,044.13 90,126.89 82.06
Bonds 12,606,570.52 12,468,537.25 81,150.81 70.56
Australian Dollar 137,196.17 135,131.66 359.93 0.76

150,000 AUSTRALIA 1.0020-3121/11S 104,709.32 102,429.25 119.51 0.57
40,000 AUSTRIA 4.25 13-26 21/04S 32,486.85 32,702.41 240.42 0.19
Canadian Dollar 358,656.89 350,091.20 781.99 1.98

100,000 CANADA 8.00 92-23 01/06S 91,762.87 87,067.64 520.53 0.49
220,000 CANADA 0.25 20-26 01/03S 170,935.88 167,394.26 144.34 0.95
120,000 CANADA 1.50 21-31 01/06S 95,958.14 95,629.30 117.12 0.54
Chinese Yuan 845,212.05 858,519.31 3,230.68 4.86

2,100,000 CHINA 3.02 21-31 27/05S 329,630.23 334,762.84 926.92 1.89
3,300,000 PR OF CHINA 2.9 16-26 05/05S 515,581.82 523,756.47 2,303.76 297
Euro 3,519,707.95 3,437,407.56 38,637.70 19.45

100,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 105,702.26 113,093.40 546.79 0.64
100,000 BERTELSMANN SE  2.00 20-28 01/04A 115,999.98 124,526.24 1,707.36 0.70
100,000 BP CAPITAL MARKETS 3.25 20-XX 22/06A 124,180.81 120,700.13 1,944.15 0.68
100,000 CREDIT SUISSE GROUP AG ~ 0.6500 19-29 10/09A 101,988.49 111,127.76 226.81 0.63
100,000 DISCOVERY COMM  1.90 15-27 19/03A 123,470.89 119,460.02 1,698.94 0.68
100,000 GENERAL MOTORS FIN 0.6000 21-27 20/05A 114,951.84 112,810.81 420.60 0.64
10,000 GERMANY 0.00 17-22 07/10U 11,385.15 11,431.30 0.00 0.06
10,000 GERMANY 1.50 12-22 04/09A 11,750.34 11,551.17 55.14 0.07
500,000 GERMANY 1.50 13-23 15/02A 594,217.84 582,942.93 7,454.11 3.30
10,000 GERMANY 1.75 12-22 04/07A 11,810.93 11,518.64 98.14 0.07
100,000 GLENCORE CAPITAL FI 1.125 20-28 10/03A 120,834.71 115,071.00 1,037.50 0.65
100,000 GOLDMAN SACHS GROUP 0.25 21-28 26/01A 113,605.03 110,951.48 264.05 0.63
100,000 GRAND CITY PROPERTIES 1.375 17-26 03/08A 120,583.40 118,482.59 642.60 0.67
100,000 GRAND CITY PROPERTIES 1.50 18-27 22/02A 130,517.85 118,822.04 1,458.11 0.67
100,000 HEIDELBERGCEMENT FIN 1.75 18-28 24/04A 121,415.27 121,282.95 1,368.53 0.69
100,000 INTESA SANPAOLO 0.75 21-28 16/03A 118,777.96 113,561.36 677.65 0.64
183,000 ITALY 4.75 13-28 01/09S 257,373.78 263,141.66 3,304.13 1.49
130,000 KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 163,134.45 158,792.13 2,004.89 0.90
100,000 MONDELEZ INTERNATION 0.25 21-28 17/03A 120,252.36 112,010.22 225.11 0.63
200,000 NATWEST GROUP PLC  1.75 18-26 02/03A 249,765.09 237,160.78 3,315.02 1.34
155,000 SPAIN 6.00 98-29 31/01A 263,435.67 249,518.63 9,677.73 1.41
100,000 STANDARD CHARTERED PLC 0.90 19-27 02/07A 122,515.29 115,926.74 510.34 0.66
50,000 VOLKSWAGEN FINANCIAL 0.0000 21-25 12/02A 59,246.37 56,522.54 0.00 0.32
200,000 VOLKSWAGEN LEASING G 021-24 19/05A 242,792.19 227,001.04 0.00 1.28
Pound Sterling 397,767.08 393,621.14 611.72 2.23

40,000 UK TREASURY STOCK  2.00 15-2507/09S 57,516.20 56,696.65 341.39 0.32
140,000 UNITED KINGDOM 0.1250 20-26 30/01S 188,327.28 185,031.90 100.01 1.05
120,000 UNITED KINGDOM 0.25 20-31 31/07S 151,923.60 151,892.59 170.32 0.86
US Dollar 7,348,030.38 7,293,766.38 37,528.79 41.28

60,000 ABBVIE INC 3.20 20-29 21/118 64,288.80 64,194.90 208.00 0.36
80,000 AMERICAN TOWER 3.80 19-29 15/08S 88,024.90 87,127.20 1,140.00 0.49
200,000 BANCO SANTANDER SA  4.25 17-27 11/04S 216,308.00 219,963.00 1,865.28 1.24
75,000 CHARTER COM OPERATING 5.05 19-29 30/03S 88,297.70 86,097.00 946.88 0.49
150,000 DEUTSCHE TELEKOM INTL FIN ~ 4.375 18-28 21/06S 173,646.00 168,036.00 164.06 0.95
100,000 DOW CHEMICAL CO 3.625 19-26 15/05S 111,074.00 107,773.00 453.13 0.61
40,000 DUPONT DE NEMOURS 4.7250 18-28 15/11S 47,375.20 46,413.40 236.25 0.26
150,000 ECOPETROL SA 5.375 15-26 26/06S 159,000.00 158,370.00 89.58 0.90
80,000 FISERV INC 3.5000 19-29 01/07S 86,619.40 86,082.40 1,392.22 0.49
20,000 HP ENTERPRISE CO  1.7500 20-26 01/04S 20,429.40 19,997.90 86.53 0.11
120,000 KINDER MORGAN INC 4.30 18-28 01/03S 139,462.80 133,794.60 1,705.67 0.76
75,000 SCHLUMBERGER HL  3.9000 19-28 17/05S 83,508.75 81,234.00 349.38 0.46
200,000 STANDARD CHARTERED 1.214 21-25 23/03S 200,220.00 198,402.00 654.21 1.12
1,200,000 US TREASURY NOTES  1.75 17-22 30/06A 1,237,687.50 1,209,164.07 57.53 6.85
540,000 US TREASURY NOTES 1.625 16-23 30/04S 543,308.54 547,794.14 1,478.66 3.10
343,000 US TREASURY NOTES 1.75 19-22 15/06S 353,571.37 345,512.21 263.12 1.96
1,410,000 US TREASURY NOTES  1.75 19-22 15/07S 1,452,202.34 1,421,456.25 11,309.38 8.05
665,000 US TREASURY NOTES 3.1250 18-28 15/11S 703,825.20 739,448.83 2,619.01 418
20,000 US TREASURY NOTES 3.50 09-39 15/02S 25,444.53 25,109.38 262.50 0.14
480,000 US TREASURY NOTES 2.75 18-25 28/02S 491,991.41 506,006.25 4,520.55 2.86
20,000 US TREASURY NOTES 3.00 18-48 15/08S 24,166.41 24,504.69 226.85 0.14
1,000,000 US TREASURY NOTES B-2023  2.00 13-23 15/02S (*) 1,037,578.13 1,017,285.16 7,500.00 5.76

(*) Please see unaudited notes on collateral pledged.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL BOND TOTAL RETURN

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

T 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Floating rate bonds 2,082,351.61 2,032,506.88 8,976.08 11.50
Euro 1,064,362.61 1,018,309.88 7,931.37 5.76
100,000 BANK OF AMERICA CORP  FLR 18-28 25/04A 133,101.47 120,133.24 1,294.54 0.68
250,000 BANK OF AMERICA CORP FL.R 21-26 22/09Q 301,476.10 289,275.25 32.34 1.63
100,000 CITIGROUPINC ~ FL.R 19-27 08/10A 122,268.80 113,783.68 130.86 0.64
100,000 ENI SPA FL.R 20-49 31/12A 121,414.76 118,032.27 2,878.83 0.67
100,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 119,377.73 125,702.68 2,087.88 0.71
100,000 NATWEST GROUP PLC FL.R 21-32 14/09A 118,455.00 112,225.72 350.95 0.64
125,000 SANTANDER UK GROUP FL.R 21-29 13/09A 148,268.75 139,157.04 255.97 0.79
US Dollar 1,017,989.00 1,014,197.00 1,044.71 5.74
500,000 BANK OF NOVA SC ~ FL.R 21-23 15/09Q 500,000.00 499,655.00 68.89 2.83
150,000 JPMORGAN CHASE & CO FL.R 21-27 22/09Q 150,000.00 150,633.75 30.19 0.85
300,000 METROPOLITAN LIFE  FL.R 21-2427/09Q 300,000.00 299,190.15 0.00 1.69
60,000 MORGAN STANLEY ~ FL.R 17-28 22/07S 67,989.00 64,718.10 945.63 0.37
Open-ended investment funds 1,610,992.03 1,753,259.84 0.00 9.92
Investment funds (UCITS) 1,610,992.03 1,753,259.84 0.00 9.92
US Dollar 1,610,992.03 1,753,259.84 0.00 9.92
14,513 UBAM - HYBRID BOND -Z- USD CAP 1,610,992.03 1,753,259.84 0.00 9.92
Total investments in securities 16,299,914.16  16,254,303.97 91.98
Cash at banks/(bank liabilities) 1,035,626.40 5.86
Other net assets/(liabilities) 380,772.78 2.16
Total 17,670,703.15 100.00

(*) Please see unaudited notes on collateral pledged.

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

(by domicile of the issuer) % of net assets
United States of America 46.41
Luxembourg 11.95
United Kingdom 8.17
Germany 5.80
China 4.86
Canada 4.81
Spain 3.30
Italy 2.80
The Netherlands 0.95
Colombia 0.90
Australia 0.76
Ireland 0.65
Switzerland 0.63

9198

Industrial classification of investments

% of net assets

Countries and central government 49.26
Banks and credit institutions 14.89
Investment funds 9.92
Holding and finance companies 8.06
Petroleum 2.78
Real estate companies 1.84
Foods and non alcoholic drinks 1.53
Graphic art and publishing 1.38
Chemicals 0.87
Electrical engineering and electronics 0.49
Internet and Internet services 0.49
Pharmaceuticals and cosmetics 0.36
Office supplies and computing 0.11

91.98
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UBAM - GLOBAL BOND TOTAL RETURN

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 456,129.65
Interest on bonds and other debt securities, net Note 2 256,344.75
Interest on bank accounts 367.79
Interest received on swap contracts Note 2 199,417.11

Expenses 214,580.01
Management fees Note 3 103,368.34
Subscription duty ("taxe d'abonnement”) Note 5 2,225.12
Service fees Note 15 40,832.48
Audit fees 486.24
Interest paid Note 2 10,201.78
Legal fees 867.44
Transaction fees Note 2 8,113.53
Other administration costs Note 6,7 5,155.00
Interest paid on swap confracts Note 2 32,531.74
Ofther expenses 10,798.34

Net investment income 241,549.64
Net realised gain/(loss) on:

- securities portfolio Note 2 -34,185.87
- option contracts Note 2 -8,023.40
- forward foreign exchange contracts Note 2 56,786.52
- futures contracts Note 2 11,598.01
- swap confracts Note 2 -129,927.40
- foreign exchange Note 2 86,018.36

Realised result 223,815.86

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -841,148.33
- forward foreign exchange contracts Note 2 401,746.64
- futures confracts Note 2 36,385.55
- swap confracts Note 2 127,455.09

Result of operations -51,745.19
Subscriptions capitalisation shares 310,852.70
Redemptions capitalisation shares -1,661,099.02

Decrease in net assets -1,401,991.51

Total net assets at the beginning of the year 19,072,694.66

Total net assets at the end of the year 17,670,703.15

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Securities portfolio at market value
Other liquid assets

Cash at banks

Interest receivable on swap contracts

Expressed in USD

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on futures confracts

Unrealised gain on swap contracts
Liabilities

Other liquid liabilities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange contracts

Payable on swap contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2

Note 16

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

Am - Distribution shares

Am+ - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Distribution CHF shares

AH - Capitalisation SEK shares

AH - Capitalisation GBP shares

Shares
outstanding as at
01/01/2021

3,668,097.206

1,947,729.658

1,856,849.861

37,000.171

2,065,396.608

569,226.839

302,523.971

103,500.605

942,968.668

139,501.216

Shares issued

561,285.122

269,201.772

777,446.116

91,202.286

760,752.718

160,646.215

27,273.393

14,747.518

782,226.487

7,120.628

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

Shares redeemed

976,681.009

542,736.647

698,690.736

20,434.557

761,954.683

303,082.244

86,197.332

26,532.038

843,775.896

35,337.450

5,682,827,513.56

5,072,347,818.74
2,425,643.49
65,891,997.31
8,593,231.16
10,462,642.89
1,397,824.18
3,041,270.86
518,667,084.93

537,044,181.04

523,487,735.90
2,409,539.50
4,593,386.19
1,081,896.40
5,471,623.05

5,145,783,332.52

Shares
outstanding as at
31/12/2021

3,252,701.319
1,674,194.783
1,935,605.241
107,767.900
2,064,194.643
426,790.810
243,600.032
91,716.085
881,419.259

111,284.394
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UBAM - GLOBAL HIGH YIELD SOLUTION

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

AH - Distribution GBP shares

AHmM - Distribution HKD shares

AHmM+ - Distribution HKD shares

AH - Capitalisation AUD shares

AHmM - Distribution AUD shares

AH - Capitalisation CNH shares

AHmM - Distribution CNH shares

| - Capitalisation shares

| - Distribution shares

Im - Distribution shares

| - Capitalisation HKD shares

Im - Distribution HKD shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

IH - Capitalisation SEK shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

IHM - Distribution AUD shares

I+ - Capitalisation shares

Shares

outstanding as at

01/01/2021

41,587.180

22,442.846

28,039.373

30,489.518

97,169.864

1,089.000

1,468.716

2,388,205.949

1,124,452.529

5,484,043.628

51,527.880

3,896.926

6,603,656.028

1,329,152.850

1,013,783.850

42,127.421

30,175.166

112,912.111

521,229.886

36,158.673

27,748.194

Shares issued

4,054.433

0.000

0.000

917.000

24,292.156

0.000

2,361.804

1,430,136.475

936,073.279

638,622.898

0.000

0.000

1,902,444.208

588,399.950

472,518.146

26,720.239

12,182.046

12,733.477

43,702.846

0.000

48,618.697

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

Shares redeemed

11,124.941

5,416.259

16,211.281

1,578.422

17,066.483

1,089.000

0.000

2,018,806.748

436,223.083

1,055,968.281

47,527.880

0.000

4,671,772.468

538,349.333

277,869.323

28,029.192

16,528.628

45,873.157

74,252.510

1,989.120

10,541.289

Shares

outstanding as at

31/12/2021

34,516.672

17,026.587

11,828.092

29,828.096

104,395.537

0.000

3,830.520

1,799,535.676

1,624,302.725

5,066,698.245

4,000.000

3,896.926

3,834,327.768

1,379,203.467

1,208,432.673

40,818.468

25,828.584

79,772.431

490,680.222

34,169.553

65,825.602
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[+H - Capitalisation CHF shares

|+H - Distribution CHF shares

U - Capitalisation shares

U - Distribution shares

Um - Distribution shares

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Capitalisation CHF shares

UH - Distribution CHF shares

UH - Capitalisation GBP shares

UH - Distribution GBP shares

R - Capitalisation shares

R - Distribution shares

Rm - Distribution shares

RH - Capitalisation EUR shares

RHm - Distribution EUR shares

RH - Capitalisation GBP shares

RHm - Distribution GBP shares

Rm - Distribution HKD shares

RH - Capitalisation SGD shares

RHm - Distribution SGD shares

UBAM - GLOBAL HIGH YIELD SOLUTION
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

4,697,264.810

371,543.000

714,628.096

349,713.474

92,212.091

542,259.644

119,207.614

139,849.867

66,961.572

47,483.598

236,097.299

128,844.650

110,125.507

335,142.572

84,639.688

128,088.076

2,354.000

139,570.111

9,917.166

1,555.802

43,487.172

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

Shares issued

744,418.102

578,192.000

60,017.083

62,815.055

1,035.000

140,886.049

10,578.696

41,990.380

15,262.907

6,820.809

11,875.074

21,793.018

31,896.090

156.933

9,039.344

5,352.174

0.000

4,459.000

0.000

0.000

0.000

Shares redeemed

619,396.600

124,058.000

116,299.017

200,846.301

49,990.001

301,281.175

23,712.023

27,849.635

20,494.430

6,227.273

171,866.418

33,426.707

34,338.558

146,079.170

16,133.507

16,348.887

2,354.000

842.127

1,300.000

1,555.802

9,892.427

Shares
outstanding as at
31/12/2021

4,822,286.312

825,677.000

658,346.162

211,682.228

43,257.090

381,864.518

106,074.287

153,990.612

61,730.049

48,077.134

76,105.955

117,210.961

107,683.039

189,220.335

77,545.525

117,091.363

0.000

143,186.984

8,617.166

0.000

33,594.745
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V - Capitalisation shares

V - Distribution shares

VH - Capitalisation EUR shares

VH - Distribution EUR shares

VH - Distribution GBP shares

Y - Capitalisation shares

Z - Capitalisation shares

ZH - Capitalisation GBP shares

UBAM - GLOBAL HIGH YIELD SOLUTION
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

185,500.000

2,609.670

220.000

2,756.000

617,939.947

180,375.180

1,209,457.011

153,700.539

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

Shares issued

40,700.000

0.000

0.000

2,337.088

285,366.932

0.000

87,208.000

9,695.046

Shares redeemed

25,352.770

0.000

0.000

0.000

20,504.574

0.000

807,422.968

0.000

Shares
outstanding as at
31/12/2021

200,847.230

2,609.670

220.000

5,093.088

882,802.305

180,375.180

489,242.043

163,395.585
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UBAM - GLOBAL HIGH YIELD SOLUTION

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Am - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Am+ - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation SEK shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

AHm - Distribution HKD shares
Number of shares outstanding
Net asset value per share
Dividend per share

AHm+ - Distribution HKD shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation SGD shares
Number of shares outstanding
Net asset value per share

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

Key figures relating to the last 3 years

Year ended as at:

USD

USD

USD

USD

USD

EUR

EUR

CHF

CHF

SEK

GBP

GBP

HKD

HKD

SGD

31/12/2021

5,145,783,332.52

3,252,701.319
197.42

1,674,194.783
105.62
5.23

1,935,605.241
94.77
3.73

107,767.900
93.60
5.19

2,064,194.643
170.21

426,790.810
101.60
3.73

243,600.032
161.71

91,716.085
104.70
3.55

881,419.259
1,151.13

111,284.394
143.00

34,516.672
96.02
4.29

17,026.587
954.16
36.64

11,828.092
942.38
51.34

31/12/2020

6,084,069,725.34

3,668,097.206
189.93

1,947,729.658
106.75
9.07

1,856,849.861
94.84
4.74

37,000.171
95.15
4.69

2,065,396.608
165.42

569,226.839
102.41
5.35

302,523.971
157.48

103,500.605
105.46
5.04

942,968.668
1,114.65

139,501.216
138.09

41,587.180
96.94
6.48

22,442 .846
955.92
49.86

28,039.373
958.97
65.05

31/12/2019

6,303,576,112.98

4,223,771.702
188.63

2,088,262.927
116.25
6.22

2,187,200.462
99.15
7.20

2,144,092.577
167.87

653,167.327
110.06
3.15

321,525.187
160.02

157,155.202
112.92
2.79

34,766.666
1,133.13

156,811.844
140.14

56,353.265
105.81
4.15

31,563.922
1,001.22
65.53

31,939.373
1,020.22
79.15

3,484.140
106.37
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UBAM - GLOBAL HIGH YIELD SOLUTION

Total net assets

AHm - Distribution SGD shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation AUD shares
Number of shares outstanding
Net asset value per share

AHm - Distribution AUD shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CNH shares
Number of shares outstanding
Net asset value per share

AHm - Distribution CNH shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Im - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation HKD shares
Number of shares outstanding
Net asset value per share

Im - Distribution HKD shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

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

Year ended as at:

USD

SGD

AUD

AUD

CNH

CNH

USD

USD

USD

HKD

HKD

EUR

EUR

CHF

CHF

Key figures relating to the last 3 years

31/12/2021

5,145,783,332.52

29,828.096
110.89

104,395.537
94.58
3.51

3,830.520
976.60
58.04

1,799,535.676
201.67

1,624,302.725
97.93
5.00

5,066,698.245
97.19
3.93

4,000.000
1,168.22

3,896.926
988.74
39.88

3,834,327.768
173.85

1,379,203.467
101.14
3.86

1,208,432.673
165.19

40,818.468
87.21
3.09

31/12/2020

6,084,069,725.34

0.38

30,489.518
107.18

97,169.864
94.87
4.23

1,089.000
1,058.20

1,468.716
973.35
60.40

2,388,205.949
193.66

1,124,452.529
98.95
8.57

5,484,043.628
97.18
4.98

51,527.880
1,115.67

3,896.926
983.31
49.63

6,603,656.028
168.63

1,329,152.850
101.90
5.49

1,013,783.850
160.56

42,127.421
87.82
4.34

31/12/2019

6,303,576,112.98

18,195.320
108.78

109,329.313
100.77
6.72

1,089.000
1,037.94

2,746.716
1,017.69
33.84

3,677,891.068
191.96

1,811,301.847
107.75
5.92

4,730,184.863
101.54
7.49

51,527.880
1,111.29

21,610.387
1,031.55
68.97

7,081,796.228
170.83

1,351,648.973
109.50
3.29

1,286,546.313
162.84

142,358.876
94.01
2.46
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UBAM - GLOBAL HIGH YIELD SOLUTION
Key figures relating to the last 3 years

Year ended as at:

Total net assets UsD

IH - Capitalisation SEK shares
Number of shares outstanding
Net asset value per share SEK

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share GBP

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share GBP
Dividend per share

IHm - Distribution AUD shares
Number of shares outstanding
Net asset value per share AUD
Dividend per share

I+ - Capitalisation shares
Number of shares outstanding
Net asset value per share USD

I+H - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share CHF

I+H - Distribution CHF shares
Number of shares outstanding
Net asset value per share CHF
Dividend per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share USD

U - Distribution shares
Number of shares outstanding
Net asset value per share USD
Dividend per share

Um - Distribution shares
Number of shares outstanding
Net asset value per share USD
Dividend per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share EUR

UH - Distribution EUR shares
Number of shares outstanding
Net asset value per share EUR
Dividend per share

UH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share CHF

UH - Distribution CHF shares
Number of shares outstanding
Net asset value per share CHF

Dividend per share

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

31/12/2021

5,145,783,332.52

25,828.584
1,255.98

79,772.431
145.31

490,680.222
104.13
4.81

34,169.553
95.48
3.66

65,825.602
107.00

4,822,286.312
103.89

825,677.000
100.30
3.55

658,346.162
136.42

211,682.228
94.18
4.81

43,257.090
95.35
4.71

381,864.518
122.86

106,074.287
88.23
3.37

153,990.612
120.17

61,730.049
92.00
3.26

31/12/2020

6,084,069,725.34

30,175.166
1,213.87

112,912.111
140.06

521,229.886
105.09
7.20

36,158.673
95.72
437

27,748.194
102.66

4,697,264.810
100.89

371,543.000
100.90

714,628.096
131.05

349,713.474
95.19
8.25

92,212.091
96.21
4.19

542,259.644
119.22

119,207.614
88.94
4.79

139,849.867
116.85

66,961.572
92.67
4.58

31/12/2019

6,303,576,112.98

38,140.798
1,231.53

323,063.807
141.87

1,294,457.042
114.70
4.66

51,854.249
101.59
4.61

867,455.897
129.95

296,309.436
103.70
5.70

1,390,760.594
120.80

372,349.440
95.59
2.87

151,350.606
118.56

45,690.989
99.26
2.59
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UBAM - GLOBAL HIGH YIELD SOLUTION

Total net assets

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

R - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Rm - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

RH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

RHm - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

RH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

RHm - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

Rm - Distribution HKD shares
Number of shares outstanding
Net asset value per share
Dividend per share

RH - Capitalisation SGD shares
Number of shares outstanding
Net asset value per share

RHm - Distribution SGD shares
Number of shares outstanding
Net asset value per share
Dividend per share

V - Capitalisation shares
Number of shares outstanding
Net asset value per share

V - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

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

Year ended as at:

USD

GBP

GBP

USD

USD

USD

EUR

EUR

GBP

GBP

HKD

SGD

SGD

USD

USD

Key figures relating to the last 3 years

31/12/2021

5,145,783,332.52

48,077.134
126.09

76,105.955
93.63
4.33

117,210.961
190.97

107,683.039
95.84
4.46

189,220.335
94.71
3.40

77,545.525
136.63

117,091.363
90.66
2.48

143,186.984
89.83
297

8,617.166
950.27
33.79

33,594.745
91.68
3.17

200,847.230
116.71

2,609.670
101.16
5.23

31/12/2020

6,084,069,725.34

47,483.598
121.58

236,097.299
94.53
6.48

128,844.650
184.28

110,125.507
96.87
7.91

335,142.572
94.74
4.39

84,639.688
133.18

128,088.076
90.82
2.56

2,354.000
100.45

139,570.111
89.93
3.44

9,917.166
945.14
43.30

1,555.802
100.47

43,487.172
91.65
3.97

185,500.000
111.99

2,609.670
102.20
8.93

31/12/2019

6,303,576,112.98

25,958.748
123.20

242,824.684
103.21
4.20

108,442.224
183.56

199,930.934
105.42
5.50

399,621.785
98.97
6.86

144,247.685
135.57

158,859.590
95.17
3.94

2,354.000
102.26

147,195.769
95.19
5.11

9,917.166
991.69
61.99

1,000.000
101.02

50,538.604
96.33
6.02

1,180,900.000
110.92

2,544.957
111.30
6.11
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Total net assets

VH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

VH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

VH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

Y - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

ZH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

EUR

EUR

GBP

USD

USD

GBP

Key figures relating to the last 3 years

31/12/2021

5,145,783,332.52

220.000
102.28

5,093.088
95.96
3.73

882,802.305
93.42
4.38

180,375.180
116.76

489,242.043
171.80

163,395.585
118.28

31/12/2020

6,084,069,725.34

220.000
99.14

2,756.000
96.68
5.28

617,939.947
94.28
6.53

180,375.180
111.93

1,209,457.011
164.56

153,700.539
113.72

31/12/2019

6,303,576,112.98

220.000
100.36

10,956.000
103.90
3.12

236,944.946
102.91
4.18

688,560.210
110.75

1,244,485.415
162.71
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UBAM - GLOBAL HIGH YIELD SOLUTION

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

; 5,098,576,671.05 5,072,347,818.74 10,462,642.89 98.57
dealt in on another regulated market
Bonds 5,098,576,671.05 5,072,347,818.74 10,462,642.89 98.57
US Dollar 5,098,576,671.05  5,072,347,818.74 10,462,642.89 98.57
50,000,000 BANQUE EUROP INVEST 0.25 20-23 15/09S 49,973,250.00  49,618,750.00 36,458.33 0.96
50,000,000 BANQUE EUROP INVEST 2.5 18-23 15/03S 51,651,500.00  51,169,750.00 364,583.33 0.99
25,000,000 BANQUE EUROP INVEST 2.625 19-22 20/05S 2547325000  25,224,500.00 72,916.67 0.49
50,000,000 EIB 2.25 15-22 15/08S 50,979,500.00  50,574,750.00 421,875.00 0.98
50,000,000 KFW 2.125 17-22 15/06S 50,534,500.00  50,412,000.00 44,270.83 0.98
50,000,000 KFW 1.6250 20-23 15/028 51,070,000.00  50,618,500.00 304,687.50 0.98
23,300,000 KFW 2.00 17-22 29/09S 23,707,965.00  23,578,668.00 117,794.44 0.46
50,000,000 KREDITANSTALT FUER  0.25 21-23 15/04S 50,038,500.00  49,802,750.00 22,569.44 0.97
150,000,000 UNITED STATES 0.25 21-24 15/06S 149,525,390.63  147,826,171.50 16,438.36 2.87
110,000,000 UNITED STATES 0.375 21-24 15/07S 109,969,921.88  108,659,375.00 190,993.15 2.11
130,000,000 UNITED STATES 0.375 21-24 15/08S 129,169,921.88  128,303,906.90 182,979.45 2.49
130,000,000 UNITED STATES 0.3750 21-24 15/09S 128,578,125.00  128,197,265.30 142,910.96 2.49
175,000,000 UNITED STATES 0.625 21-24 15/10S 173,994,140.63  173,625,977.00 231,098.53 3.37
100,000,000 US TREASURY NOTES 1.5 19-2430/11S 101,554,687.50  101,601,563.00 127,747.25 1.97
120,550,000 US TREASURY NOTES ~ 0.125 20-23 15/05S 120,269,938.28  119,871,906.25 18,990.75 2.33
200,000,000 US TREASURY NOTES  1.625 19-22 15/128 204,552,951.39  202,398,438.00 142,465.75 3.93
150,000,000 US TREASURY NOTES ~ 0.125 20-23 15/09S (*) 149,882,812.50  148,643,554.50 54,965.75 2.89
155,000,000 US TREASURY NOTES ~ 0.125 20-23 15/08S (*) 154,884,960.94  153,755,762.30 73,253.42 2.99
230,000,000 US TREASURY NOTES  0.125 20-23 15/108 (*) 229,534,375.00  227,722,461.80 60,650.68 4.43
86,950,000 US TREASURY NOTES  0.1250 20-23 15/07S 86,899,618.81 86,326,745.01 50,323.80 1.68
160,000,000 US TREASURY NOTES ~ 0.25 20-23 15/04S (*) 160,138,125.00  159,484,374.40 84,383.56 3.10
81,000,000 US TREASURY NOTES ~ 0.25 20-23 15/06S 81,201,708.99  80,631,386.82 8,876.71 1.57
225,000,000 US TREASURY NOTES 0,25 20-23 15/11S 225,334,63543  223,171,875.00 70,890.41 434
220,000,000 US TREASURY NOTES ~ 0.375 21-24 15/04S (*) 220,090,625.00  217,817,188.60 174,041.10 423
155,000,000 US TREASURY NOTES  1.375 20-23 15/02S 159,921,855.47  156,634,766.40 805,787.67 3.04
150,000,000 US TREASURY NOTES ~ 1.50 20-23 15/01S 151,798,270.10  151,652,344.50 1,041,780.82 2.95
50,000,000 US TREASURY NOTES  1.75 15-22 30/04S 50,522,017.04  50,267,578.00 155,662.99 0.98
200,000,000 US TREASURY NOTES  1.375 19-22 15/108 201,147,617.08  201,648,438.00 580,136.99 3.92
40,000,000 US TREASURY NOTES  1.50 15-22 31/01S 39,514,884.87  40,046,093.60 249,456.52 0.78
90,000,000 US TREASURY NOTES  1.50 19-22 15/08S 90,956,250.00  90,699,609.60 510,410.96 1.76
182,000,000 US TREASURY NOTES  1.50 19-22 15/09S 181,957,343.75  183,567,616.96 800,301.37 3.57
150,000,000 US TREASURY NOTES  1.75 15-22 31/03S 149,233,886.72  150,603,516.00 663,461.54 2.93
150,000,000 US TREASURY NOTES  1.75 19-22 15/06S 150,506,112.13  151,098,633.00 115,068.49 2.94
200,000,000 US TREASURY NOTES  1.75 19-22 15/07S 202,449,030.23  201,625,000.00 1,604,166.67 3.92
190,000,000 US TREASURY NOTES 0.125 20-23 15/128 189,581,194.20  187,851,367.90 10,410.96 3.65
200,000,000 US TREASURY NOTES 1.625 12-22 15/11S 201,738,352.47  202,171,876.00 412,983.43 3.93
200,000,000 US TREASURY NOTES 0.125 21-24 15/01S 199,140,625.00  197,500,000.00 115,753.42 3.84
180,000,000 US TREASURY NOTES 0.2521-24 15/03S (¥) 179,943,750.00  177,883,594.20 131,917.81 3.46
170,000,000 US TREASURY NOTES 0.50 20-23 15/03S (*) 171,155,078.13  170,059,765.20 249,178.08 3.30
Total investments in securities 5,098,576,671.05 5,072,347,818.74 98.57
Cash at banks/ (bank liabilities) 65,891,997.31 1.28
Other net assets/(liabilities) 7,543,516.47 0.15
Total 5,145,783,332.52 100.00

(*) Please see unaudited notes on collateral pledged.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 91.75
Luxembourg 3.43
Germany 3.39

9857

Industrial classification of investments

% of net assets

Countries and central government 91.75
Supranational 343
Banks and credit institutions 3.39

98.57
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UBAM - GLOBAL HIGH YIELD SOLUTION

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2
Ofther expenses
Net investment income
Net realised gain/(loss) on:
- securities portfolio Note 2
- option confracts Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2
- swap contracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease 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.

324,805,849.79

53,587,182.81
123,514.16
271,044,969.29
50,183.53

48,398,516.60

16,148,631.62
1,341,301.96
14,301,282.34
128,452.36
176,938.85
24,369.13
1,365,730.08
37,400.10
6,098.59
14,374,885.04
493,426.53

276,407,333.19

14,404,474.02
-770,246.21
-84,512,250.55
2,750,446.32
47,964,307.86
15,186,643.73

271,430,708.36

-87,371,310.38
-104,056,259.91
3,424,404.30

-55,155,663.47

28,271,878.90

-69,336,282.50
1,277,752,087.87
480,750,690.78
-2,176,943,213.05

-478,781,554.82

-938,286,392.82

6,084,069,725.34

5,145,783,332.52
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UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (1)

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets

Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Formation expenses, net

Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts
Unrealised gain on swap contracts

Liabilities

Other liquid liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

A - Capitalisation shares

| - Capitalisation shares

Z - Capitalisation shares

(1) Please refer to Note 18.

Shares
outstanding as at
12/07/2021

0.000

0.000

0.000

Note 2
Note 16

Note 2

Note 2
Note 2

Note 2

Note 16
Note 2

Changes in number of shares outstanding from 12/07/2021 to 31/12/2021

Shares issued Shares redeemed

10.000 0.000
10.000 0.000
199,999.998 0.000

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

22,084,315.76

19,405,569.35
690.18
559,444.76
33,739.63
24,465.85
13,762.85
985.28
8,938.39
2,036,719.47

2,058,953.96

2,053,864.73
5,089.23

20,025,361.80

Shares
outstanding as at
31/12/2021

10.000

10.000

199,999.998
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UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets UsD 20,025,361.80 - -
A - Capitalisation shares
Number of shares outstanding 10.000 - -
Net asset value per share USD 99.88 - -
I - Capitalisation shares
Number of shares outstanding 10.000 - -
Net asset value per share USD 99.92 - -
Z - Capitalisation shares
Number of shares outstanding 199,999.998 - -
Net asset value per share USD 100.12 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

) 19,701,302.19  19,405,569.35 24,465.85 96.90
dealt in on another regulated market

Bonds 19,701,302.19  19,405,569.35 24,465.85 96.90

US Dollar 19,701,302.19  19,405,569.35 24,465.85 96.90

170,000 BANQUE EUROP INVEST 0.25 20-23 15/09S 169,816.40 168,703.75 123.96 0.84

400,000 BEI 2.00 17-22 15/128 409,660.00 405,806.00 33333 2.03

400,000 KFW 2375 18-22 29/128 411,972.00 407,574.00 2639 2.04

400,000 KFW 2.00 17-22 29/09S 405,980.00 404,784.00 2,022.22 2.02

700,000 UNITED STATES  0.75 21-26 31/08S 685,343.75 684,660.16 1,754.79 3.42

1,500,000 UNITED STATES 0.375 20-25 31/128 1,477,675.78 1,454,296.88 15.41 726

1,500,000 UNITED STATES 0.50 21-26 28/02S 1,483,652.34 1,457,988.28 2,506.85 7.8

1,600,000 UNITED STATES 0.625 21-26 31/07S 1,582,945.32 1,556,437.50 4,157.61 777

1,500,000 UNITED STATES 0.8750 21-26 30/06S 1,508,144.53 1,476,796.88 0.00 737

1,500,000 US TREASURY N/B  0.8750 21-26 30/09S 1,485,000.00 1,474,160.16 3,308.22 7.36

1,200,000 US TREASURY NOTES  0.375 20-25 30/11S (¥) 1,183,359.38 1,164,328.13 382.19 5.81

1,200,000 US TREASURY NOTES ~ 0.25 20-25 31/108 1,178,015.63 1,160,343.76 509.59 5.79

1,500,000 US TREASURY NOTES ~ 0.2500 20-25 30/09S (*) 1,474,101.56 1,453,007.82 94521 7.26

1,500,000 US TREASURY NOTES ~ 0.375 21-26 31/01S (¥) 1,476,035.16 1,451,953.12 2,357.88 725

1,500,000 US TREASURY NOTES  0.7500 21-26 31/03S 1,499,824.22 1,472,050.78 2,835.62 735

1,500,000 US TREASURY NOTES 0.375 20-25 30/04S 1,488,574.22 1,467,304.69 955.48 733

1,780,000 US TREASURY NOTES 0.75 21-26 30/04S 1,781,201.90 1,745,373.44 2,231.10 8.72

Total investments in securities 19,701,302.19  19,405,569.35 96.90

Cash at banks/(bank liabilities) 559,444.76 2.79

Other net assets/(liabilities) 60,347.69 031

Total 20,025,361.80 100.00

(1) Please refer to Note 18.
(*) Please see unaudited notes on collateral pledged.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (1)

Geographical classification of investments

(by domicile of the issuer)

United States of America
Germany
Luxembourg

Industrial classification of investments

Countries and central government
Banks and credit institutions
Supranational

(1) Please refer to Note 18.

% of net assets

89.98
4.06
2.87

96.90

% of net assets

89.98
4.06
2.87

96.90
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UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION (1)

Statement of operations and other changes in net assets from 12/07/2021 to 31/12/2021

Income

Interest on bonds and other debt securities, net
Interest received on swap contracts

Expenses

Amortisation of formation expenses
Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

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

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations
Subscriptions capitalisation shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

Expressed in USD

Note 2
Note 2

Note 2
Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

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

613,973.09

58,222.05
555,751.04

62,829.29

1,054.30
3.73
1,002.67
25,968.19
32.11
351.62
808.86
9,842.44
650.65
17,589.12
5,525.60

551,143.80

-26,992.58
-3,046.87
2,005.65
19,891.41
-2,300,571.06
30,021.35

-1,727,548.30

-295,732.84
985.28
8,938.39

2,036,719.47

23,362.00

20,001,999.80

20,025,361.80
0.00

20,025,361.80
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UBAM - EURO CORPORATE IG SOLUTION
Financial Statements as at 31/12/2021

Assets

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks
Time deposits

Interest receivable on swap contracts

Receivable on sales of securities
Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts
Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on futures contracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2

Note 16

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation USD shares

AH - Distribution USD shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation CHF shares

IH - Capitalisation USD shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

Shares
outstanding as at
01/01/2021

362,340.784

1,470.000

21,503.437

10.000

5,009,814.001

460,678.461

98,241.082

5,579.768

2,149.422

5,229.732

Shares issued

25,277.914

0.000

7,012.003

5,406.056

1,453,922.901

40,577.200

28,190.000

3,232.041

0.000

376.997

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

Shares redeemed

228,135.308

0.000

6,973.068

3,228.568

1,885,576.800

165,793.282

92,620.082

547.033

2,149.422

1,313.060

889,731,201.87

159,227,833.12
38,010,952.46
250,585,783.92
296,000,000.00
383,177.57
115,940,066.68
6,440.17
36,250.38
29,540,697.57

151,969,423.14

29,592,999.02
116,000,000.00
240,747.38
5,688,245.80
447,430.94

737,761,778.73

Shares

outstanding as at
31/12/2021

159,483.390

1,470.000

21,542.372

2,187.488

4,578,160.102

335,462.379

33,811.000

8,264.776

0.000

4,293.669

Page 203



U - Capitalisation shares

U - Distribution shares

UH - Capitalisation CHF shares

UH - Capitalisation USD shares

UH - Distribution USD shares

Y - Distribution shares

Z - Capitalisation shares

UBAM - EURO CORPORATE IG SOLUTION
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

104,515.101

54,393.760

1,432.362

41,997.452

1,660.000

1,835,112.706

50,164.717

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

Shares issued

74,268.069

8,418.550

0.000

17,674.936

0.000

62,662.634

573,289.000

Shares redeemed

45,186.403

16,628.554

10.000

24,280.734

10.000

296,865.046

464,562.717

Shares
outstanding as at
31/12/2021

133,596.767

46,183.756

1,422.362

35,391.654

1,650.000

1,600,910.294

158,891.000
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UBAM - EURO CORPORATE IG SOLUTION

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

AH - Distribution USD shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

EUR

EUR

USD

USD

EUR

EUR

CHF

USD

GBP

GBP

EUR

EUR

CHF

USD

Key figures relating to the last 3 years

31/12/2021

737,161,778.73

159,483.390
104.78

1,470.000
100.06
0.66

21,542.372
102.94

2,187.488
96.83
1.88

4,578,160.102
105.36

335,462.379
102.28
0.77

33,811.000
104.02

8,264.776
107.45

4,293.669
100.95
1.57

133,596.767
105.13

46,183.756
102.13
0.77

1,422.362
99.26

35,391.654
103.04

31/12/2020

836,837,674.03

362,340.784
105.13

1,470.000
101.07

21,503.437
102.53

10.000
98.33
3.98

5,009,814.001
105.56

460,678.461
103.25
1.19

98,241.082
104.53

5,579.768
106.85

2,149.422
104.66

5,229.732
102.12
247

104,515.101
105.39

54,393.760
103.16
1.18

1,432.362
99.81

41,997.452
102.53

31/12/2019

686,149,568.28

284,107.700
103.93

11,070.236
99.87

10.000
99.75

3,047,793.049
104.18

60,197.403
103.11
1.06

28,003.815
103.54

3,531.824
103.90

10.000
102.64

8,501.494
102.64

846,643.000
103.96

360,262.096
103.01
1.06

10.000
98.88

10.000
99.76
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UBAM - EURO CORPORATE IG SOLUTION
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets EUR 737,161,778.73 836,837,674.03
UH - Distribution USD shares
Number of shares outstanding 1,650.000 1,660.000
Net asset value per share USD 96.96 98.46
Dividend per share 1.98 4.08
Y - Distribution shares
Number of shares outstanding 1,600,910.294 1,835,112.706
Net asset value per share EUR 99.51 100.35
Dividend per share 0.75 1.15
Z - Capitalisation shares
Number of shares outstanding 158,891.000 50,164.717
Net asset value per share EUR 99.87 99.91

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

31/12/2019

686,149,568.28

10.000
99.76

2,025,383.608
100.10
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UBAM - EURO CORPORATE IG SOLUTION

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

; 159,341,226.18  159,227,833.12 0.00 21.58
dealt in on another regulated market
Bonds 159,341,226.18  159,227,833.12 0.00 21.58
Euro 159,341,226.18  159,227,833.12 0.00 21.58
20,000,000 BELGIUM ZCP 100322 20,027,209.19  20,025,718.28 0.00 271
10,000,000 BELGIUM ZCP 12-05-22 10,039210.93  10,030,626.29 0.00 1.36
22,000,000 BELGIUM ZCP 130122 22,032,086.81  22,006,273.40 0.00 2.98
15,000,000 FRANCE ZCP 040522 15,050,208.75  15,042,352.96 0.00 2.04
25,000,000 FRANCE ZCP 050122 25,005,440.77  25,003,886.26 0.00 3.39
5,000,000 FRANCE ZCP 060422 5,016,308.58 5,011,771.61 0.00 0.68
15,000,000 FRANCE ZCP 090222 15,036,998.53  15,011,745.57 0.00 2.03
10,000,000 FRANCE ZCP 090322 10,025,650.63  10,014,657.50 0.00 1.36
12,000,000 NETHERLANDS ZCP 28-01-22 12,029,029.39  12,006,717.54 0.00 1.63
5,000,000 NETHERLANDS ZCP 28-04-22 5,016,173.12 5,012,808.24 0.00 0.68
20,000,000 NETHERLANDS ZCP 300522 20,062,909.48  20,061,275.47 0.00 272
Total investments in securities 159,341,226.18  159,227,833.12 21.58
Cash at banks/(bank liabilities) 546,585,783.92 74.09
Other net assets/(liabilities) 31,948,161.69 433
Total 737,761,778.73 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO CORPORATE IG SOLUTION

Geographical classification of investments

(by domicile of the issuer) % of net assets
France 9.50
Belgium 7.06
The Netherlands 5.03

21.58

Industrial classification of investments

% of net assets

Countries and central government 21.58

21.58

Page 208



UBAM - EURO CORPORATE IG SOLUTION

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Interest on bonds and other debt securities, net
Interest on bank accounts

Bank interest on time deposits

Interest received on swap contracts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Bank interest on time deposits
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

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

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assefts
Total net assets at the beginning of the year

Total net assets at the end of the year

Expressed in EUR

Note 2

Note 2

Note 3
Note 5

Note 15

Note 2

Note 2
Note 6,7
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

Note 9

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

9,581,053.59

52,524.65
9,644.81
399.99
9,518,484.14

7,904,546.29

1,215,649.41
100,899.27
2,379,849.75
1,202,588.96
23,617.59
1,511,690.02
3,928.28
156,057.86
19,604.39
1,201,984.68
88,676.08

1,676,507.30

-676,097.26
-170,639.61
573,606.92
-350,703.19
-1,381,701.83
-140,785.88

-469,813.55

36,132.86
213,496.41
-6,004,781.78
5,594,252.87

-630,713.19

-1,680,100.02
225,950,060.39
11,774,780.23

-285,714,733.84
-48,775,188.87

-99,075,895.30

836,837,674.03

737,761,778.73
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UBAM - HYBRID BOND
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets 769,261,854.74
Securities portfolio at market value Note 2 704,464,748.76
Ofther liquid assets Note 16 14,959,521.45
Cash at banks 21,666,146.33
Interest receivable on swap contracts Note 2 112,420.49
Interest receivable on bonds and other debt securities 8,162,795.87
Receivable on issues of shares 1,878,929.83
Unrealised gain on forward foreign exchange contracts Note 2 8,434,885.95
Unrealised gain on futures confracts Note 2 2,510,938.55
Unrealised gain on swap contracts Note 2 7,071,467.51

Liabilities 22,436,871.07
Bank liabilities 1,874,284.14
Ofther liquid liabilities Note 16 17,620,923.56
Payable on purchases of securities 1,719,078.33
Payable on redemptions of shares 121,600.75
Interest payable on bank accounts and expenses payable Note 2 1,100,984.29

Net asset value at the end of the year 746,824,983.67

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021

A - Capitalisation shares 587,983.396 302,176.858 58,253.988 831,906.266
A - Distribution shares 110,111.052 94,733.158 24,898.926 179,945.284
AH - Capitalisation EUR shares 115,064.417 65,694.267 12,430.840 168,327.844
AH - Distribution EUR shares 10,932.885 911.816 120.804 11,723.897
AH - Capitalisation CHF shares 14,347.453 23,920.703 2,285.000 35,983.156
AH - Capitalisation GBP shares 3,850.000 11,574.595 0.000 15,424.595
AH - Distribution GBP shares 3,068.453 1,777.210 20.871 4,824.792
| - Capitalisation shares 1,109,279.084 976,047.563 187,868.471 1,897,458.176
| - Distribution shares 234,805.810 33,194.783 139,929.707 128,070.886
IH - Capitalisation EUR shares 420,689.754 857,544.415 220,169.433 1,058,064.736

The accompanying notes are an integral part of these financial statements.
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IH - Distribution EUR shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

IH - Capitalisation GBP shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Distribution CHF shares

UH - Capitalisation GBP shares

UH - Distribution GBP shares

R - Capitalisation shares

R - Distribution shares

Z - Capitalisation shares

ZH - Capitalisation EUR shares

UBAM - HYBRID BOND
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

114,518.385

303,008.076

17,354.423

27,501.148

5,081.183

55,699.426

0.000

7,202.233

0.000

0.000

40,701.854

5,926.941

7,702.717

494,029.345

75,883.919

Shares issued

61,071.884

123,810.767

0.000

34,061.772

38,772.784

19,654.045

10,375.402

137,279.505

1,482.000

1,217.000

36,760.011

802.602

7,757.026

39,274.000

0.000

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

Shares redeemed

41,006.046

49,657.995

3,210.602

8,913.689

3,456.000

0.000

0.000

0.000

0.000

0.000

1,042.470

0.000

3,861.337

100,444.912

19,234.617

Shares
outstanding as at
31/12/2021

134,584.223

377,160.848

14,143.821

52,649.231

40,397.967

75,353.471

10,375.402

144,481.738

1,482.000

1,217.000

76,419.395

6,729.543

11,598.406

432,858.433

56,649.302
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Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

USD

USD

EUR

EUR

CHF

GBP

GBP

USD

USD

EUR

EUR

CHF

CHF

GBP

UBAM - HYBRID BOND
Key figures relating to the last 3 years

31/12/2021

746,824,983.67

831,906.266
126.91

179,945.284
115.74
4.57

168,327.844
118.96

11,723.897
114.36
3.07

35,983.156
110.96

15,424.595
117.80

4,824.792
113.27
3.94

1,897,458.176
129.10

128,070.886
116.82
5.02

1,058,064.736
121.01

134,584.223
115.31
3.49

377,160.848
119.75

14,143.821
114.91
3.17

52,649.231
123.57

31/12/2020

474,290,402.58

587,983.396
122.05

110,111.052
115.76
4.73

115,064.417
115.47

10,932.885
114.00
1.42

14,347.453
107.93

3,850.000
113.61

3,068.453
113.08
2.80

1,109,279.084
123.48

234,805.810
116.61
5.15

420,689.754
116.83

114,518.385
114.73
1.81

303,008.076
115.85

17,354.423
114.26
1.37

27,501.148
118.52

31/12/2019

226,969,473.48

446,301.148
112.06

99,194.316
111.34
0.67

86,091.354
108.16

30,731.265
108.28

9,610.447
108.92

625,978.343
112.77

154,576.443
111.98
0.73

280,206.923
108.84

39,946.367
108.84

64,291.785
108.40

5,486.675
108.40

8,470.616
110.40
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Total net assets

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

R - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

ZH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

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

UBAM - HYBRID BOND

Key figures relating to the last 3 years

Year ended as at:

USD

USD

USD

EUR

EUR

CHF

GBP

GBP

USD

USD

USD

EUR

31/12/2021

746,824,983.67

40,397.967
114.26

75,353.471
116.20
5.00

10,375.402
101.11

144,481.738
107.67
3.26

1,482.000
100.46

1,217.000
99.64

76,419.395
107.55
4.11

6,729.543
121.27

11,598.406
115.21
4.26

432,858.433
120.52

56,649.302
111.37

31/12/2020

474,290,402.58

5,081.183
109.52

55,699.426
116.22
5.14

7,202.233
107.33

40,701.854
107.37

5,926.941
116.92

7,702.717
115.22
443

494,029.345
114.82

75,883.919
107.09

31/12/2019

226,969,473.48

13,893.139
111.73
0.73

52.590
107.64

7,702.717
110.79

107,212.433
110.69
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UBAM - HYBRID BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 710,172,442.73  704,464,748.76 8,162,795.87 94.33
Bonds 173,409,935.44  173,094,864.00 1,866,001.07 23.18
Euro 67,898,003.76 65,996,813.50 582,274.24 8.84

4,600,000 ABN AMRO BK NV 4.375 20-99 31/12S 5,759,615.39 5,615,973.49 63,221.41 0.75
600,000 ALLIANZ SE 2.621-99 31/12A 711,296.90 670,758.09 5,589.42 0.09
10,000,000 BANCO SANTANDER SA  4.375 20-XX 14/01Q 11,789,009.41 11,738,178.40 106,320.41 1.58
6,200,000 BANCO SANTANDER SA 4.125 21-XX XX/XXQ 7,601,744.94 7,134,824.65 39,044.12 0.96
5,400,000 COOPERATIEVE RA  3.1000 21-XX XX/XXS 6,480,913.85 6,129,795.72 1,045.97 0.82
4,000,000 GRAND CITY PROPERTIES 1.50 -49 31/12A 4,522,672.45 4,423,048.43 38,322.08 0.59
1,000,000 IBERDROLA INTL BV 1.825 21-99 31/12A 1,202,850.00 1,132,105.34 18,479.50 0.15
5,050,000 INTESA SANPAOLO SPA  5.875 20-99 31/12S 6,711,470.99 6,571,726.98 111,848.10 0.88
600,000 ORSTED 1.5 21-99 18/02A 718,105.20 672,961.98 8,860.81 0.09
9,000,000 RABOBANK 3.25 19-XX 29/06S 10,651,866.43 10,516,615.21 1,822.64 1.41
5,200,000 REPSOL INTL FINANCE 2.5000 21-XX XX/XXA 6,015,667.32 5,910,335.45 115,028.55 0.79
2,500,000 SOLVAY SA 2.5 20-XX 02/03A 3,089,800.05 2,905,546.00 59,196.71 0.39
2,200,000 ZURICH FINANCE IRELAN 1.875 20-50 17/09A 2,642,990.83 2,574,943.76 13,494.52 0.34
US Dollar 105,511,931.68  107,098,050.50 1,283,726.83 14.34

11,800,000 BNP PARIBAS SA 7.00 18-XX 31/128 13,558,221.96 13,735,200.00 307,455.56 1.84
3,000,000 CNP ASSURANCES 4.875 21-XX XX/XXS 3,016,600.00 3,067,065.00 34,058.22 0.41
5,200,000 CREDIT SUISSE GROUP AG 5.100  20-XX 24/01S 5,360,538.00 5,214,534.00 114,920.00 0.70
11,000,000 DNB BANK ASA 4.875 19-XX 11/12A 11,395,875.55 11,434,060.00 71,500.00 1.53
9,500,000 ING GROEP N.V./ING BAN 5.75 19-XX XX/XXS 10,303,130.94 10,224,707.50 66,763.89 137
7,000,000 LLOYDS BANKING GROUP PLC 6.75 19-99 31/12Q 7,314,065.15 7,901,425.00 3,937.50 1.06
8,000,000 LLOYDS BANKING GROUP PLC 7.50 18-XX XX.XXQ 8,862,652.16 9,070,400.00 5,000.00 121
9,000,000 NATWEST GROUP PLC 8.00 15-XX 31/03Q 10,355,085.16 10,448,865.00 0.00 1.40
9,000,000 NATWEST GROUP PLC 6.00 20-XX 30/03Q 9,428,919.38 9,822,960.00 0.00 1.32
11,400,000 SHB  6.25 19-XX 01/03A 12,361,421.67 12,280,422.00 591,770.83 1.64
13,200,000 SKANDINAVISKA ENSKILDA BK 5.125 19-XX XX/XXS 13,555,421.71 13,898,412.00 88,320.83 1.86
Floating rate bonds 536,762,507.29  531,369,884.76 6,296,794.80 71.15
Euro 190,569,316.10  185,423,957.69 1,684,071.57 24.83

4,400,000 ABN AMRO BK NV FL.R 17-49 01/12S 5,593,194.10 5,436,698.46 65,656.03 0.73
1,000,000 ALLIANZ SE  FL.R  20-49 31/12A 1,182,144.56 1,131,826.73 20,037.30 0.15
4,700,000 ASSICURAZIONI GEN FL.R 16-48 08/06A 6,666,087.31 6,411,349.37 150,827.00 0.86
2,000,000 AXA SA FL.R 21-41 07/04A 2,329,735.78 2,224,590.64 7,282.75 0.30
9,000,000 BANCO BILBAO FL.R 20-XX XX/XXQ 12,015,174.02 11,400,748.41 128,491.24 1.53
4,000,000 BANCO BILBAO VIZCAYA  FLR 18-XX XX/XXQ 4,967,354.32 4,840,105.15 5,196.37 0.65
7,000,000 BANCO BILBAO VIZCAYA FL.R 19-XX 29/03Q 8,882,030.25 8,551,459.70 2,617.12 1.15
5,000,000 BANCO SANTANDER SA FL.R 17-49 01/12Q 6,052,001.77 5,967,599.15 1,635.70 0.80
6,200,000 BPCE FL.R 21-42 13/01A 7,190,210.46 7,003,224.44 22,890.44 0.94
8,800,000 COOPERATIEVE RABOBANK FL.R 20-XX XX-XXS 11,191,713.60 11,035,616.24 2,405.61 1.48
5,000,000 COOPERATIEVE RABOBANK UA FL.R 18-XX 29/12S 6,145,826.62 6,238,195.89 1,440.97 0.84
5,700,000 CREDIT AGRICOLE SA FL.R 20-49 31/12Q 7,325,819.50 7,042,477.18 5,682.88 0.94
1,300,000 ELM BV FLR 16-XX 19/05A 1,755,208.15 1,719,820.54 41,191.57 0.23
3,000,000 ENBW ENERGIE FL.R 19-79 05/08A 3,430,110.96 3,416,853.86 22,479.17 0.46
2,700,000 ENBW ENERGIE FL.R 21-81 31/08A 3,178,705.66 2,986,432.76 21,808.54 0.40
1,400,000 ENERGIAS DE PORTUGAL FL.R 21-82 14/03A 1,650,117.62 1,519,401.55 8,832.77 0.20
1,500,000 ENERGIAS DE PORTUGAL FL.R 21-81 02/08A 1,818,746.64 1,692,742.10 13,231.63 0.23
700,000 ENGIE SA FL.R 20-XX 30/11A 838,197.49 794,682.75 1,014.13 0.1
1,000,000 IBERDROLA FINANZA SAU FL.R 21-99 31/12A 1,158,450.00 1,133,515.47 2,208.19 0.15
8,800,000 INTESA SANPAOLO SPA FLR 17-XX 11/07S 12,175,214.91 12,183,610.54 367,599.13 1.62
5,800,000 INTESA SANPAOLO SPA  FL.R 20-99 31/12S 6,159,522.47 6,450,026.68 93,156.15 0.86
7,650,000 INTESA SANPAOLO SPA FL.R 20-49 31/12S 9,617,248.56 9,506,161.56 159,932.89 127
13,000,000 KBC GROUP NV FLR 18-XX XX/XXS 16,275,428.99 15,609,485.81 117,375.29 2.08
2,000,000 KBC GROUP NV FL.R 19-99 05/09S 2,415,950.43 2,421,803.86 34,917.07 0.32
400,000 MERCK KGAA FL.R 19-79 25/06A 479,855.80 491,813.98 6,771.79 0.07
300,000 NGG FINANCEPLC ~ FL.R 19-XX 09/05A 332,531.03 345,560.96 2,323.86 0.05
500,000 ORANGE SA FL.R 21-XX 11/05A 601,071.81 560,764.70 5,012.24 0.08
1,300,000 ORSTED FL.R 19-XX 09/12A 1,517,533.10 1,515,296.83 1,559.36 0.20
1,300,000 TELEFONICA EUROPE FL.R 19-XX 24/09A 1,525,247.83 1,493,365.36 11,411.72 0.20
2,500,000 TELEFONICA EUROPE BV FL.R 21-XX 12/05A 3,003,125.00 2,717,509.98 59,591.77 0.36
1,000,000 TELEFONICA EUROPE BV FL.R 21-XX 24/05A 1,142,050.00 1,132,395.33 3,320.00 0.15
9,100,000 UNICREDIT SPA FLR 19-49 19/03S 12,452,288.59 12,179,276.67 59,703.00 1.63
9,800,000 UNICREDIT SPA FLR 17-XX 03/06S 12,183,502.86 11,832,569.41 46,078.47 1.58
4,900,000 UNICREDIT SPA FL.R 17-49 03/12S 6,171,051.40 5,912,718.44 28,319.40 0.79
2,200,000 VATTENFALL AB FLR 15-77 19/03A 2,809,203.70 2,670,789.25 59,016.01 0.36

The accompanying notes are an integral part of these financial statements.
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UBAM - HYBRID BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s]&t:?:
1,700,000 VEOLIA ENVIRONNEMENT FL.R 21-XX XX/XXA 1,970,130.00 1,927,101.96 4,833.10 0.26
3,200,000 VODAFONE GROUP ~ FL.R 18-78 03/10A 4,337,292.81 4,015,025.61 37,267.76 0.54
1,500,000 VOLKSWAGEN INTL FIN FL.R 14-26 24/03A 2,030,238.00 1,911,340.37 60,953.15 0.26

Pound Sterling 4491024046 44,879,180.82 91,389.98 6.01

500,000 AVIVA PLC FLR 04-26 16/11A 831,755.54 792,491.33 5,341.28 0.11
1,500,000 AVIVA SUB FL.R 16-49 12/09S 2,379,751.90 2,246,339.09 26,787.59 0.30
4,500,000 BARCLAYSPLC ~ FLRR 19-XX 15/03Q 6,583,213.03 6,615,196.42 17,032.73 0.89
4,500,000 BARCLAYS PLC  FL.R 19-XX XX/XXQ 6,523,698.94 6,723,779.65 19,300.98 0.90
3,000,000 CASA TIERI REG S FLR  21-99 31/12Q 4,760,008.57 4,668,520.23 6,679.51 0.63
3,400,000 LLOYDS BK GRP SUB  FL.R 14-XX 01/04Q 5,843,451.72 5,755,464.55 3,974.31 0.77
5,500,000 NATWEST GROUP PLC FL.R 20-XX 31/03Q 8,036,411.49 7,840,747.49 0.00 1.05
7,000,000 SANTANDER UK GROUP HOLDINGS PLC ~ FL.R 17-XX 10/04A 9,951,949.27  10,236,642.06 12,273.58 1.36
US Dollar 301,282,950.73  301,066,746.25 4,521,333.25 40.31

6,800,000 ALLIANZ SE FLR 20-XX XX/XXA 6,906,000.00 6,824,344.00 158,666.67 091
9,400,000 BANCO BILBAO VIZCAYA FL.R 19-XX XX/XXQ 9,834,587.42 9,999,579.00 42,430.56 1.34
9,400,000 BANCO SANTANDER SA  FLR  19-24 02/08Q 10,300,546.66  10,133,576.00 101,535.33 1.36
13,500,000 BANK OF MONTREAL FL.R 19-99 31/128 13,849.231.69  13,985,122.50 225,000.00 1.87
12,500,000 BANK OF NOVA SCOTIA FLR 20-XX XX/XXQ 12,850,008.00  13,406,500.00 4423611 1.80
7,000,000 BARCLAYS PLC FLR 19-99 27/03Q 7,675,948.94 7,749,525.00 23,333.33 1.04
7,800,000 BARCLAYSPLC ~ FLR 20-XX XX/XXQ 8,481,525.00 8,471,112.00 19,906.25 1.13
10,000,000 BNP PARIBAS SA FLR 15-XX 19/08S 11,361,661.30  11,355,450.00 268,368.06 1.52
10,200,000 BNP PARIBAS SA  FL.R 20-XX XX/XXS 10,038,835.91 10,135,587.00 159,375.00 1.36
6,850,000 CREDIT AGRICOLE SA  FL.R 19-XX 23/03S 7,517,978.33 7,481,844.00 126,891.49 1.00
4,400,000 CREDIT AGRICOLE SA REGS FL.R 14-XX 23/01Q 4,919,439.32 4,829,572.00 6,737.50 0.65
7,700,000 CREDIT AGRICOLE SA REGS SUB FLR  16-66 23/12Q 9,066,758.10 9,134,741.00 12,164.93 1.22
9,100,000 CREDIT SUISSE AG ~ FLR 18-XX XX.XXS 10,050,362.08  10,004,130.50 197,925.00 1.34
7,850,000 CREDIT SUISSE AG ~ FL.R 20-99 21/12A 8,208,128.33 8,072,783.00 159,388.54 1.08
9,200,000 CS GROUP FL.R 19-XX XX/XXS 10,172,990.77 9,917,002.00 210,162.50 1.33
1,500,000 DUKE ENERGY CORP  FL.R 21-82 15/01S 1,492,500.00 1,459,417.50 12,458.33 0.20
5,500,000 ENBRIDGE FLR 17-77 15/07S 5,919,375.00 5,784,130.00 138,645.83 0.77
5,500,000 ENTERPRISE PRODSE  FLR 17-77 16/08S 5,795,625.00 5,645,145.00 107,479.17 0.76
6,400,000 HSBC HOLDINGS PLC FLR 15-XX 30/03S 6,979,470.60 6,931,840.00 102,000.00 0.93
7,500,000 HSBC HOLDINGS PLC ~ FL.R 17-49 22/05S 8,154,310.00 8,071,612.50 48,000.00 1.08
8,450,000 ING GROUPNV ~ FLR 19-XX XX/XXS 9,157,190.14 9,127,985.75 117,243.75 1.22
8,600,000 ING GROUP NV CVSUB ~ FLR 15-XX 16/10S 9,192,274.24 9,380,794.00 114,905.56 1.26
6,400,000 LLOYDS BANKING GROUP PLC ~ FL.R 14-XX 27/06Q 7,189,836.66 7,045,792.00 4,000.00 0.94
6,700,000 NORDEA BANK ABP ~ FLR 19-XX XX/XXS 7,378,660.86 7,631,635.00 115,900.69 1.02
6,200,000 NORDEA BANK REGS ~ FLR 14-XX 23/09S 6,777,560.00 6,691,319.00 102,321.53 0.90
10,000,000 SOCIETE GENERALE ~ FL.R 15-XX 29/09S 11,779,800.00  11,594,400.00 202,222.22 1.55
9,900,000 SOCIETE GENERALE ~ FL.R 20-99 31/12S 10,448,040.00  10,440,936.00 62,081.25 1.40
9,500,000 SOCIETE GENERALE FL.R 18-99 06/04S 10,347,097.00  10,464,250.00 149,625.00 1.40
15,900,000 STANDARD CHARTERED FL.R 20-XX XX/XXS 17,027,908.57  17,013,715.50 408,100.00 2.28
2,000,000 SWISS RE FINANCE LUXEMBOURG FL.R 19-49 02/04S 2,290,638.00 2,245,420.00 24,444.44 030
9,850,000 UBS GPSA FLR 15-XX 07/08S 10,797,205.78  10,972,900.00 268,993.92 147
8,200,000 UBS GP SA  FL.R 19-99 31/07S 8,936,490.85 8,840,051.00 239,166.67 1.18
9,200,000 UBS GROUP AG ~ FLR 20-XX XX/XXA 9,734,168.18 9,797,218.00 197,768.06 1.31
4,900,000 UBS GROUP FUNDING AG ~ FLR 15-XX 19/02A 5,660,573.00 5,465,117.00 296,313.89 0.73
2,500,000 VODAFONE GROUP FL.R 21-81 04/06S 2,498,975.00 2,460,787.50 46,493.06 0.33
2,500,000 ZURICH FINANCE ~ FLR 21-52 02/05A 2,491,250.00 2,501,412.50 7,048.61 0.33
Total investments in securities 710,172,442.73  704,464,748.76 94.33
Cash at banks/(bank liabilities) 19,791,862.19 2.65
Other net assets/(liabilities) 22,568,372.72 3.02
Total 746,824,983.67 100.00

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

(by domicile of the issuer) % of net assets
United Kingdom 18.69
France 15.59
The Netherlands 12.01
Italy 9.51
Spain 9.49
Switzerland 9.14
Canada 4.44
Sweden 3.86
Belgium 2.80
Germany 2.08
Finland 1.92
Norway 1.53
United States of America 0.95
Luxembourg 0.89
Ireland 0.68
Portugal 0.43
Denmark 0.29

94.33

Industrial classification of investments

% of net assets

Banks and credit institutions 77.26
Holding and finance companies 7.37
Insurance 343
Utilities 3.08
Communications 1.66
Real estate companies 0.59
Chemicals 0.39
Electronics and semiconductors 0.33
Electrical engineering and electronics 0.15
Pharmaceuticals and cosmetics 0.07

9433
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UBAM - HYBRID BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Interest paid on swap confracts Note 2
Ofther expenses
Net investmentincome
Net realised gain/(loss) on:
- securities portfolio Note 2
- option confracts Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase 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.

35,060,477.81

32,997,476.02
59,262.69
1,993,239.10
10,500.00

5,554,108.87

2,953,082.29
141,766.26
1,493,288.91
24,103.33
74,885.56
3,114.54
185,535.26
260,594.02
364,193.16
53,545.54

29,506,368.94

851,485.50
-336,375.00
-8,008,297.99
341,301.72
-2,882,387.45
781,994.23

20,254,089.95

-26,520,342.74
9,224,715.34
2,671,711.65
1,955,526.60

7,585,700.80

-3,184,249.85
330,636,588.84
50,124,620.29
-86,857,740.06
-25,770,338.93

272,534,581.09
474,290,402.58

746,824,983.67
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Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Assets

Securities portfolio at market value

Other liquid assets

Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Receivable on sales of securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures contracts

Unrealised gain on swap contracts

Liabilities

Bank liabilities

Other liquid liabilities

Payable on purchases of securities
Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2
Note 2

Note 16

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

A - Capitalisation shares 843,230.109
A - Distribution shares 244,797.984
AH - Capitalisation EUR shares 62,039.615
AH - Distribution EUR shares 1,250.000
AH - Capitalisation CHF shares 13,884.000
AH - Capitalisation GBP shares 16,368.000
AH - Distribution GBP shares 1,251.400

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation EUR shares

1,408,082.055

52,990.061

562,959.529

Shares issued

258,549.686

3,525.220

1.000

2,950.000

0.000

16,510.068

0.000

383,487.149

9,024.442

79,563.421

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

Shares redeemed

520,103.411

185,206.093

10,238.223

0.000

6,234.000

26,891.000

252.000

293,958.799

8,794.000

339,068.629

612,178,182.96

593,799,568.93
1,999,915.12
6,291,922.06
13,066.66
5,242,224.57
1,977,444.00
796,528.03
210,044.68
940,497.70
906,971.21

9,068,755.92

231,094.56
1,397,309.75
6,348,240.33

292,591.69

799,519.59

603,109,427.04

Shares
outstanding as at
31/12/2021

581,676.384

63,117.111

51,802.392

4,200.000

7,650.000

5,987.068

999.400

1,497,610.405

53,220.503

303,454.321
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Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IH - Distribution EUR shares

IH - Capitalisation CHF shares

IH - Distribution GBP shares

IH - Capitalisation ILS shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares

R - Capitalisation shares

Z - Capitalisation shares

Shares
outstanding as at
01/01/2021

16,606.000

79,679.524

16,305.083

4,114.428

50,000.000

89,075.372

11,348.031

1,944.693

212,495.670

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

Shares issued

4,079.000

27,525.000

0.000

0.000

1,960.000

25,889.507

4,874.072

2.340

259,970.000

Shares redeemed

3,421.000

92,799.524

12,901.613

0.000

0.000

17,454.000

4,992.473

831.328

188,164.000

Shares
outstanding as at
31/12/2021

17,264.000

14,405.000

3,403.470

4,114.428

51,960.000

97,510.879

11,229.630

1,115.705

284,301.670
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Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation ILS shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

USD

USD

EUR

EUR

CHF

GBP

GBP

USD

USD

EUR

EUR

CHF

GBP

ILS

Key figures relating to the last 3 years

31/12/2021

603,109,427.04

581,676.384
215.35

63,117.111
119.38
1.60

51,802.392
139.65

4,200.000
100.10

7,650.000
174.72

5,987.068
110.90

999.400
99.69
0.85

1,497,610.405
233.94

53,220.503
101.70
1.52

303,454.321
151.66

17,264.000
100.11
0.20

14,405.000
104.72

3,403.470
103.49
1.04

4,114.428
110.73

31/12/2020

732,785,324.29

843,230.109
219.56

244,797.984
123.33
3.06

62,039.615
143.69

1,250.000
103.00

13,884.000
180.22

16,368.000
113.31

1,251.400
102.73
0.87

1,408,082.055
237.71

52,990.061
104.88
2.75

562,959.529
155.52

16,606.000
102.86

79,679.524
107.66

16,305.083
106.44
1.06

4,114.428
113.43

31/12/2019

699,927,387.28

898,531.646
206.96

254,106.549
119.31
2.68

70,472.992
138.17

1,250.000
99.05

16,890.000
173.77

3,368.000
108.39

999.400
99.15
0.80

1,617,995.147
223.31

23,508.326
101.27
2.42

521,763.788
149.04

4,538.000
98.58

64,139.918
103.45

14,169.546
102.54
0.97

4,114.428
107.57
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Total net assets

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

USD

USD

EUR

USD

USD

Key figures relating to the last 3 years

31/12/2021

603,109,427.04

51,960.000
101.20

97,510.879
102.78
1.54

11,229.630
102.99

1,115.705
198.13

284,301.670
105.31

31/12/2020

732,785,324.29

50,000.000
103.03

89,075.372
106.20
2.79

11,348.031
105.65

1,944.693
203.43

212,495.670
106.63

31/12/2019

699,927,387.28

58,640.955
102.74
2.46

16,586.385
101.29

3,260.874
193.10
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 599,755,642.41  593,799,568.93 5,242,843.32 98.46
Bonds 468,155,173.88  464,321,122.55 3,867,633.90 76.99

US Dollar 468,155,173.88  464,321,122.55 3,867,633.90 76.99

1,420,000 ABBVIE INC 3.20 20-29 21/118 1,503,056.55 1,519,279.30 4,922.67 0.25
6,400,000 ABBVIE INC 3.20 16-26 14/05S 6,894,412.00 6,771,680.00 26,168.89 111
4,000,000 ALIBABA GROUP HOLD LTD 3.40 17-27 06/12S 4,403,208.00 4,236,820.00 9,066.67 0.70
3,200,000 AMERICA MOVIL SAB DE 2.8750 20-30 07/05S 3,499,936.00 3,313,616.00 13,544.44 0.55
300,000 AMERICAN EXPRESS 3.3 21-27 03/05S 326,310.00 321,009.75 1,567.50 0.05
1,000,000 AMERICAN TOWER 3.375 16-26 15/10S 1,099,205.00 1,062,585.00 7,031.25 0.18
4,200,000 AMERICAN TOWER 3.55 17-27 15/07S 4,482,870.00 4,493,601.00 68,337.50 0.75
650,000 AMERICAN TOWER 3.80 19-29 15/08S 710,359.00 707,908.50 9,262.50 0.12
1,800,000 ANGLO AMER CAP REGS 4.00 17-27 11/09S 1,882,269.00 1,941,867.00 21,800.00 0.32
1,200,000 ANGLO AMER CAP 3.625 17-24 11/09S 1,200,430.00 1,260,960.00 13,170.83 0.21
220,000 ANGLO AMER CAP 4.875 15-25 14/05S 241,606.20 241,621.60 1,370.42 0.04
1,740,000 ANGLO AMER CAP 5.625 20-30 01/04S 2,021,076.40 2,065,014.60 24,196.88 0.34
2,300,000 AT&T INC 2.3000 20-27 01/06S 2,434,113.00 2,343,136.50 4,261.39 0.39
1,583,000 AT&TINC 4.3 18-30 15/02S 1,712,516.74 1,783,858.95 25,525.88 0.30
3,100,000 AT&TINC  4.25 17-27 01/03S 3,523,782.93 3,437,497.00 43,550.69 0.57
4,200,000 BANCO SANTANDER SA  4.25 17-27 11/04S 4,647,194.00 4,619,223.00 39,170.83 0.77
1,000,000 BANCO SANTANDER SA 3.306 19-29 27/06S 1,064,200.00 1,065,475.00 275.50 0.18
800,000 BANK OF AMERICA CORP  4.183 16-27 25/11S 832,624.00 875,820.00 3,253.44 0.15
740,000 BANK OF AMERICA CORP 2.496 20-31 13/02S 751,174.00 743,045.10 7,029.01 0.12
1,750,000 BANK OF AMERICA CORP SUB  3.95 15-25 21/04S 1,711,932.00 1,871,336.25 13,248.96 0.31
1,500,000 BANK OF AMERICA CORP 3.248 16-27 21/10S 1,637,385.00 1,599,352.50 9,338.00 0.27
1,100,000 BANK OF CHINA (HK) 2.375 20-25 16/01S 1,095,578.00 1,124,310.00 11,901.39 0.19
1,200,000 BANK OF NOVA SCOTIA ~ 2.70 19-26 03/08S 1,292,544.00 1,252,668.00 13,230.00 0.21
1,300,000 BANK OF NY MELLON CORP ~ 3.85 18-28 28/04S 1,371,591.00 1,460,946.50 8,619.72 0.24
1,900,000 BARCLAYS PLC 3.65 15-25 16/03S 1,974,784.00 2,010,447.00 20,034.44 0.33
4,000,000 BARCLAYSPLC  4.337 17-28 10/01S 4,462,051.16 4,382,920.00 81,921.11 0.73
2,200,000 BARCLAYS PLC SUB  4.836 17-28 09/05S 2,421,101.00 2,422,464.00 15,072.20 0.40
5,150,000 BECTON DICKINSON 3.70 17-37 06/06S 5,728,928.86 5,617,620.00 12,703.33 0.93
1,130,000 BNP PARIBAS SA 4.40 18-28 14/08S 1,290,561.70 1,269,826.20 18,783.11 0.21
2,000,000 BNP PARIBAS SA 4.375 15-25 28/09S 2,224,380.00 2,168,350.00 22,361.11 0.36
400,000 BOSTON GAS CO ~ 3.00 19-29 01/08S 400,000.00 411,010.00 4,968.32 0.07
3,700,000 BOSTON GAS CO ~ 3.15 17-27 01/08S 3,926,164.00 3,850,941.50 48,238.75 0.64
3,500,000 BOSTON PROPERTIES INC 3.40 19-29 21/06S 3,807,755.00 3,723,125.00 2,975.00 0.62
4,050,000 BPCE SA 3.50 17-27 23/10S 4,352,409.50 4,287,411.00 26,381.25 0.71
1,000,000 BPCE SA 3.2518-28 11/01S 1,065,630.00 1,065,620.00 15,256.94 0.18
600,000 BPCE SA REGS ~ 4.625 18-28 12/09S 593,016.00 682,188.00 8,325.00 0.11
1,600,000 BROADCOM INC 4.75 20-29 15/04S 1,766,608.00 1,823,632.00 15,833.33 0.30
5,500,000 BROADCOM 3.875 18-27 15/01S 6,076,125.00 5,968,820.00 97,682.29 0.99
3,900,000 CAMPBELL SOUP CO  4.15 18-28 15/03S 4,467,560.80 4,332,178.50 47,206.25 0.72
2,030,000 CHARTER COM OPERATING 5.05 19-29 30/03S 2,404,384.59 2,330,358.80 25,628.75 0.39
2,100,000 CHARTER COM OPERATING 4.20 17-28 15/03S 2,342,784.50 2,296,245.00 25,725.00 0.38
400,000 CIGNA CORPORATION  2.40 20-30 15/038 403,260.00 402,924.00 2,800.00 0.07
2,200,000 CIGNA CORPORATION ~ 4.375 19-28 15/10S 2,443,894.00 2,503,138.00 20,052.08 0.42
2,000,000 CITIGROUP INC 3.70 16-26 12/01S 2,072,360.00 2,163,380.00 34,533.33 0.36
1,000,000 CITIGROUP INC 4.40 15-25 10/06S 1,030,070.00 1,088,980.00 2,444.44 0.18
2,900,000 CK HUTCHISON INTL. HOLDINGS LTD. 17 3.50 17-27 05/04S 2,875,033.97 3,112,961.50 23,965.28 0.52
2,800,000 COMCAST CORP 4.15 18-28 15/10S 3,085,241.25 3,179,484.00 24,208.33 0.53
1,260,000 COMCAST CORP  4.2500 18-30 15/10S 1,515,162.60 1,455,703.20 11,156.25 0.24
3,800,000 CONOCOPHILLIPS ~ 4.30 21-28 15/08S 4,368,045.00 4,284,481.00 61,275.00 0.71
4,200,000 COOPERATIEVE RABOBANK 1.106 21-27 24/02S 4,173,795.00 4,084,479.00 16,258.20 0.68
1,800,000 CREDIT AGRICOLE SA REGS 4.375 15-25 17/038 1,888,632.00 1,937,025.00 22,531.25 0.32
3,100,000 CREDIT SUISSE GROUP AG ~ 4.282 17-28 09/01S 3,371,943.00 3,372,273.00 63,052.45 0.56
600,000 CRH AMERICA FINANCE 3.95 18-28 04/04S 656,922.00 661,917.00 5,661.67 0.11
4,500,000 CRH AMERICA INC  3.875 15-25 18/05 4,931,175.63 4,817,655.00 20,343.75 0.80
4,800,000 CVS HEALTH CORP  3.6250 20-27 01/04S 5,400,804.00 5,203,488.00 43,016.67 0.86
800,000 CVS HEALTH CORP 1.75 20-30 21/08S 763,275.20 763,816.00 5,133.33 0.13
2,100,000 DAIMLER FINANCE NORTH 3.75 18-28 22/02S 2,308,235.22 2,309,233.50 28,000.00 0.38
3,300,000 DANONE SA REGS 2.947 16-26 02/11S 3,325,600.74 3,475,576.50 15,668.22 0.58
4,000,000 DELL INTERNATIONAL L 6.02 21-26 15/06S 4,654,170.63 4,638,400.00 10,033.33 0.77
2,200,000 DELL INTERNATIONAL L 6.1 21-27 15/01S 2,683,362.00 2,637,250.00 61,508.33 0.4
2,450,000 DEUTSCHE TELEKOM INTL FIN ~ 3.600 17-27 19/01S 2,730,596.00 2,630,712.00 39,445.00 0.4
2,100,000 DEUTSCHE TELEKOM INTL FIN ~ 4.375 18-28 21/06S 2,401,567.00 2,370,595.50 2,296.88 0.39

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
2,500,000 DISCOVERY COMM 3.95 17-28 20/03S 2,821,970.00 2,715,262.50 27,430.56 0.45
2,000,000 DISCOVERY COMM 4.90 16-26 11/03M 2,277,243.16 2,231,840.00 29,672.22 0.37
2,500,000 DOW CHEMICAL CO 2.1 20-30 26/08S 2,531,325.00 2,461,150.00 6,562.50 0.41

500,000 DOW CHEMICAL CO 3.625 19-26 15/05S 550,540.00 538,865.00 2,265.63 0.09
2,850,000 DUPONT DE NEMOURS  4.7250 18-28 15/11S 3,407,724.36 3,306,954.75 16,832.81 0.55
1,750,000 DUPONT DE NEMOURS  4.493 18-25 15/11S 2,011,663.71 1,933,846.25 9,828.44 0.32
1,000,000 EAST OHIO GAS C  1.3000 20-25 15/06S 1,006,800.00 987,135.00 541.67 0.16

900,000 EBAY INC 2.7 20-30 05/06S 927,603.00 922,086.00 7,357.50 0.15
3,800,000 EBAY INC 3.6 17-27 05/06S 4,119,225.00 4,134,058.00 9,500.00 0.69
5,800,000 ECOPETROL SA 5.375 15-26 26/06S 6,152,800.00 6,123,640.00 3,463.89 1.02
3,800,000 EDP FINANCE 1.71 20-28 24/01S 3,793,295.48 3,702,245.00 28,158.00 0.61
3,000,000 ENEL FIN INTL 1.875 21-28 12/07S 3,027,450.00 2,933,040.00 26,250.00 0.49

370,000 ENEL FIN INTL 1.875 21-28 12/07S 368,505.20 361,604.70 3,237.50 0.06

800,000 ENEL FINANCE INTL NV 3.50 17-28 06/04S 830,344.00 857,340.00 6,533.33 0.14
3,100,000 ENERGY TRANSFER  4.05 15-2515/03S 3,275,965.12 3,285,860.50 36,618.75 0.54
1,800,000 ENERGY TRANSFER 495 18-28 15/06S 1,836,950.28 2,031,642.00 3,712.50 0.34
2,000,000 ENERGY TRANSFER OPER 2.9 20-25 15/05S 2,067,740.00 2,067,750.00 7,250.00 0.34
2,000,000 ENI SPA 4.750 18-28 12/09S 2,335,060.00 2,310,600.00 28,500.00 0.38
2,500,000 ERP OPERATING L  4.1500 18-28 01/12S 2,879,240.00 2,835,725.00 8,357.64 0.47
1,300,000 ERP OPERATING LP  3.50 18-28 01/03S 1,477,619.00 1,415,778.00 15,040.28 0.23
1,400,000 EVERSOURCE ENERGY  3.3000 18-28 15/01S 1,512,357.00 1,493,128.00 21,175.00 0.25
4,400,000 EXELON CORP 3.40 16-26 15/04S 4,621,576.86 4,692,908.00 31,166.67 0.78
3,000,000 FEDEX CORP 3.10 19-29 05/08S 3,272,980.00 3,176,220.00 37,716.66 0.53

600,000 FEDEX CORP 3.4 18-28 15/02S 674,319.23 6438,771.00 7,650.00 0.11
3,800,000 FISERV INC 4.20 18-28 01/10S 4,320,201.44 4,261,168.00 39,456.67 0.71

660,000 FISERV INC 3.5000 19-29 01/07S 710,259.00 710,179.80 11,485.83 0.12
3,920,000 FOX CORP 4.709 20-29 25/01S 4,575,727.56 4,486,185.20 79,477.46 0.74
3,300,000 GENERAL MILLS 4.20 18-28 17/04S 3,650,418.71 3,687,024.00 28,105.00 0.61

370,000 GENERAL MILLS ~ 2.875 20-30 15/04S 394,656.80 386,263.35 2,216.15 0.06
4,000,000 GENERAL MOTORS FIN 2.7000 20-27 20/08S 4,097,640.00 4,091,440.00 39,000.00 0.68
4,000,000 GENERAL MOTORS FINANCIAL CO 5.25 16-26 01/03S 4,593,268.00 4,490,800.00 69,416.67 0.74
1,010,000 GLAXOSMITHKLINE PLC  3.375 19-29 01/06S 1,111,888.30 1,102,162.50 2,745.94 0.18
2,400,000 GLENCORE FDG REGS 4.00 15-25 16/04S 2,609,472.00 2,559,996.00 19,733.33 0.42

700,000 GLENCORE FUNDING 4.00 17-27 27/03S 781,277.00 756,014.00 7,233.33 0.13
1,600,000 GLENCORE FUNDING LLC ~ 4.875 19-29 12/03S 1,773,232.00 1,814,832.00 23,400.00 0.30
1,900,000 GLENCORE FUNDING LLC 1.6250 20-25 01/09S 1,890,481.00 1,882,501.00 10,205.90 0.31
1,750,000 GOLDMAN SACHS GROUP  2.60 20-30 07/02S 1,812,107.50 1,781,631.25 18,073.61 0.30
4,400,000 GOLDMAN SACHS GROUP 3.85 17-27 26/01S 4,626,131.00 4,736,908.00 72,465.56 0.79
1,050,000 GOLDMAN SACHS GROUP SUB 4.25 15-2521/10S 1,101,807.29 1,145,434.50 8,553.13 0.19
1,600,000 GOLDMAN SACHS GROUP 0.8550 21-26 12/02 1,574,512.00 1,568,944.00 5,244.00 0.26

320,000 HP ENTERPRISE CO  1.7500 20-26 01/04S 320,729.60 319,966.40 1,384.44 0.05
6,100,000 HP ENTERPRISE CO 4.90 16-25 15/10S 6,813,502.00 6,769,170.00 62,270.83 1.11
1,500,000 HSBC HOLDINGS PLC 1.589 20-27 24/05S 1,507,605.00 1,467,450.00 2,383.50 0.24
2,100,000 IBM CORP 3.50 19-29 15/05S 2,372,620.00 2,282,332.50 9,187.50 0.38
2,830,000 ING GROEP NV 4.0500 19-29 09/04S 3,247,763.70 3,165,779.50 25,788.38 0.52
1,500,000 ING GROUP NV 3.95 17-27 29/03S 1,650,210.00 1,645,005.00 14,977.08 0.27
3,800,000 INGERSOLL RAND 3.75 18-28 21/08S 4,056,325.70 4,155,281.00 51,062.50 0.69
1,600,000 JP MORGAN CHASE  2.083 20-26 22/04S 1,663,376.00 1,624,664.00 6,295.29 0.27
2,200,000 JP MORGAN CHASE SUB  3.625 16-27 01/12S 2,389,712.00 2,371,468.00 6,424.31 0.39
1,000,000 KELLOGG CO 4.3000 18-28 15/05S 1,135,710.00 1,132,720.00 5,375.00 0.19
4,000,000 KEURIG DR PEPPER INC 4.597 19-28 25/05S 4,645,095.00 4,555,380.00 17,877.22 0.76

500,000 KEYSPAN GAS EAST CORP 2.742 16-1715/08S 500,000.00 511,685.00 5,141.25 0.08
6,000,000 KINDER MORGAN INC 4.30 14-25 08/06S 6,732,845.00 6,495,810.00 20,783.33 1.07
1,000,000 KINDER MORGAN INC 4.30 18-28 01/03S 1,175,860.00 1,114,955.00 14,213.89 0.18
4,700,000 KRAFT HEINZ FOODS CO 3.00 16-26 01/06S 4,982,373.52 4,922,780.00 11,358.33 0.82
1,750,000 LLOYDS BANKING GROUP PLC 4.375 18-28 22/03S 1,953,364.00 1,968,093.75 20,842.01 0.33
1,800,000 LLOYDS BANKING GROUP PLC  4.582 16-25 10/12S 1,867,949.32 1,964,520.00 4,582.00 0.33
1,000,000 LLOYDS BANKING GROUP PLC 3.75 17-27 11/01S 1,055,340.00 1,081,285.00 17,604.17 0.18
4,300,000 LOWE'S COM 3.6500 19-29 05/04S 4,878,773.00 4,715,552.00 37,057.64 0.78
2,500,000 MCDONALD'S CORP 2.6250 19-29 01/09S 2,661,300.00 2,578,262.50 21,692.71 0.43
1,500,000 MCDONALD'S CORP 3.8 18-28 01/04S 1,688,877.00 1,650,315.00 14,091.67 0.27

680,000 MET LIFE GLOBAL FUND 3.00 17-27 19/09S 737,120.00 723,486.00 5,723.33 0.12
1,800,000 METROPOLITAN LIFE GLOBAL 3.05 19-29 17/06S 1,829,754.00 1,926,882.00 1,982.50 0.32

975,000 MITSUBISHI UFJ FINANCIAL GROUP INC ~ 3.85 16-26 01/03S 1,084,024.50 1,056,040.05 12,408.23 0.18

990,000 MITSUBISHI UFJ FINANCIAL GROUP INC 2.559 20-30 25/02S 1,012,043.81 1,000,984.05 8,796.56 0.17
2,000,000 MIZUHO FINANCIAL GRP 4.0180 18-28 05/03S 2,344,980.00 2,223,990.00 25,670.56 0.37
1,100,000 MIZUHO FINANCIAL GRP REGS 3.477 16-26 12/04S 1,112,892.08 1,172,649.50 8,286.85 0.19

The accompanying notes are an integral part of these financial statements.
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I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s];?:
1,400,000 MONDELEZ INTERNATIONAL INC  2.75 20-30 13/04S 1,486,465.40 1,451,338.00 8,234.72 0.24
5,200,000 MORGAN STANLEY 3.87516-26 27/01S 5,545,104.08 5,639,348.00 85,637.50 0.94
2,800,000 NATIONAL AUSTRALIA BK 2.332 20-30 21/08S 2,300,900.00 2,682,974.00 23,397.73 0.44
1,060,000 NATWEST GOUP PLC 5.076 18-30 27/01S 1,244,100.80 1,231,417.90 22,867.38 0.20
1,000,000 NATWEST GROUP PLC 4.892 18-29 18/05S 1,126,970.00 1,144,700.00 5,707.33 0.19

800,000 NATWEST GROUP PLC 3.032 20-35 28/05S 800,000.00 790,800.00 2,156.09 0.13
1,300,000 NOMURA HOLDINGS INC 2.172 21-28 14/07S 1,314,001.00 1,276,808.00 13,176.80 0.21
3,530,000 NOMURA HOLDINGS INC 2.648 20-25 16/01S 3,631,855.48 3,633,146.60 42,582.78 0.60
1,000,000 NOMURA HOLDINGS INC 3.103 20-30 16/01S 1,077,930.00 1,032,660.00 14,135.89 0.17
1,500,000 NSTAR ELECTRIC CO  3.9520-30 01/04S 1,771,695.00 1,693,087.50 14,647.92 0.28
1,900,000 ORACLE CORP 2.65 16-26 15/07S 1,983,657.00 1,954,995.50 23,077.08 0.32
3,300,000 ORACLE CORP 2.95 15-25 15/05S 3,456,331.00 3,426,538.50 12,168.75 0.57
1,740,000 ORACLE CORP 3.25 17-27 15/118 1,897,952.60 1,837,379.10 7,068.75 0.30
1,200,000 ORACLE CORP 3.25 15-30 15/05S 1,356,804.00 1,242,186.00 4,875.00 0.21
2,800,000 PFIZER INC 2.6250 20-30 01/04S 2,914,703.00 2,942,996.00 18,579.17 0.49
1,900,000 PNC BANK NATIONAL ASSOCIATION 3.25 18-28 22/01S 1,922,040.00 2,045,470.65 27,101.39 0.34
1,640,000 PROLOGIS LP 2.2500 20-30 15/04S 1,648,742.40 1,651,742.40 7,875.00 0.27

650,000 PRUDENTIAL FINANCIAL INC 3.878 18-28 27/03S 710,521.50 724,067.50 6,511.81 0.12
2,000,000 PRUDENTIAL FINANCIAL INC 5.875 12-42 15/09S 2,104,750.00 2,046,220.00 34,270.83 0.34

300,000 PRUDENTIAL FINANCIAL INC 2.1 20-30 10/03S 307,227.00 301,912.50 1,925.00 0.05
6,800,000 PT PERTAMINA  1.4000 21-26 09/02S 6,671,100.00 6,608,444.00 37,286.67 1.09
5,000,000 RELIANCE INDUSTRIES 4.125 15-25 28/01S 5,388,434.20 5,351,625.00 87,083.33 0.89
1,400,000 RELIANCE INDUSTRIES 3.667 17-27 30/11S 1,516,018.00 1,501,465.00 4,278.17 0.25

700,000 RIO TINTO FIN USA LTD 7.125 08-28 15/07S 1,011,759.00 915,866.00 22,859.38 0.15
4,500,000 SCHLUMBERGER HL ~ 3.9000 19-28 17/05S 5,080,055.00 4,874,040.00 20,962.50 0.81
1,000,000 SHERWIN-WILLIAMS CO 2.95 19-29 15/08S 1,056,440.00 1,052,980.00 11,062.50 0.17
2,600,000 SHIRE ACQ INV IRL  3.20 16-26 23/09S 2,795,478.11 2,758,509.00 22,417.78 0.46
4,500,000 SINOPEC GROUP OVER REGS  2.75 16-26 29/09S 4,732,203.27 4,688,190.00 31,281.25 0.78
2,500,000 SOCIETE GENERALE  2.6250 19-24 16/10S 2,497,475.00 2,566,675.00 13,489.58 0.43
1,600,000 SOCIETE GENERALE ~ 5.00 14-24 17/01S 1,656,290.70 1,703,640.00 36,222.22 0.28
4,000,000 SOCIETE GENERALE 1.488 20-26 14/12S 3,983,744.62 3,903,840.00 2,645.33 0.65
4,400,000 STANDARD CHARTERED 1.214 21-25 23/03S 4,403,300.00 4,364,844.00 14,392.64 0.72
3,800,000 STANDARD CHARTERED 1.4560 21-27 14/01S 3,732,124.93 3,687,805.00 25,512.36 0.61

500,000 STARBUCKS CORP  4.0000 18-28 15/11S 564,115.00 559,717.50 2,500.00 0.09

900,000 STATE STREET CORP 3.152 20-31 30/03S 928,675.80 972,238.50 7,092.00 0.16
1,050,000 SUMITOMO MITSUI FIN GP  3.04 19-29 16/07S 1,113,735.00 1,098,273.75 14,541.33 0.18
1,400,000 SUMITOMO MITSUI FIN GP 2.75 20-30 15/01S 1,428,294.00 1,434,797.00 17,645.83 0.24
1,000,000 SUMITOMO MITSUI FIN GP 3.784 16-26 09/03S 1,073,630.00 1,079,365.00 11,667.33 0.18
2,300,000 TAKEDA PHARMACEUTICAL 5.0 19-28 26/11S 2,854,028.00 2,694,496.00 10,861.11 0.45
3,110,000 TELEFONICA EMISIONES SAU 4.103 17-27 08/03S 3,479,614.71 3,427,406.60 39,698.80 0.57

600,000 TELEFONICA EUROPE 8.25 00-30 15/09S 915,216.00 852,369.00 14,437.50 0.14

500,000 TENCENT HOLDINGS LTD  1.81 20-26 26/01S 504,740.60 499,062.50 3,871.39 0.08
3,500,000 TENCENT HOLDINGS LTD 3.595 18-28 19/01S 3,798,421.67 3,732,697.50 56,271.74 0.62
1,000,000 TENCENT HOLDINGS LTD 3.80 15-25 11/02S 1,110,660.00 1,061,815.00 14,672.22 0.18
3,800,000 TYSON FOODS INC 3.55 17-27 02/06S 4,147,314.00 4,097,578.00 10,492.22 0.68
1,060,000 UBS GP SA 3.126 19-30 13/02S 1,113,084.80 1,111,733.30 12,609.94 0.18
2,000,000 UBS GP SA 4.125 15-25 24/09S 2,136,076.00 2,163,910.00 22,000.00 0.36
1,500,000 UBS GROUP 4.253 17-28 23/03S 1,753,200.00 1,658,767.50 17,189.21 0.28
4,500,000 UNICREDIT SPA 2.5690 20-26 22/09S 4,557,117.86 4,513,162.50 31,470.25 0.75
1,870,000 VERIZON COMM 4.016 19-29 03/12S 2,102,915.14 2,096,503.75 5,632.44 0.35
3,000,000 VERIZON COMM 3.875 19-29 08/02S 3,370,654.00 3,327,840.00 45,854.17 0.55
1,000,000 VERIZON COMMUNICATION INC 4.125 17-27 16/03S 1,159,110.00 1,112,100.00 11,916.67 0.18

300,000 VIACOMCBS INC 4.00 15-26 15/01S 339,087.00 324,607.50 5,500.00 0.05
2,850,000 VIACOMCBS INC 4.9500 20-31 15/01S 3,420,718.00 3,370,196.25 64,659.38 0.56
1,100,000 VIRGINIA ELECTRIC & P 3.8 18-28 01/04S 1,235,597.00 1,206,447.00 10,333.89 0.20
1,500,000 VODAFONE GRP PLC 4.125 18-25 30/05S 1,660,203.43 1,624,155.00 5,156.25 0.27
3,350,000 VODAFONE GRP PLC 4.375 18-28 30/05S 3,646,108.50 3,779,369.50 12,213.54 0.63
1,500,000 VOLKSWAGEN GROUP 1.2500 20-25 24/11S 1,488,720.00 1,470,975.00 1,875.00 0.24

800,000 VOLKSWAGEN GROUP 1.6250 20-27 24/11S 792,880.00 775,875.20 1,300.00 0.13
3,250,000 VOLKSWAGEN GROUP 1.6250 20-27 24/11S 3,187,312.00 3,161,990.00 5,281.25 0.52
1,300,000 WELLS FARGO & CO 3.55 15-2529/09S 1,380,106.00 1,388,959.00 11,665.69 0.23
2,950,000 WELLS FARGO 4.15 19-29 24/01S 3,206,648.66 3,301,949.75 53,050.83 0.55
2,600,000 WELLS FARGO CO MTN  4.10 14-26 03/06S 2,627,898.00 2,835,716.00 7,995.00 0.47
3,500,000 WILLIAMS PARTNERS 3.75 17-27 15/06S 3,882,836.22 3,784,637.50 5,468.75 0.63

The accompanying notes are an integral part of these financial statements.
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Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Floating rate bonds 131,600,468.53  129,478,446.38 1,375,209.42 21.47

US Dollar 131,600,468.53  129,478,446.38 1,375,209.42 21.47

1,500,000 ABN AMRO BANK N FLR 21-29 13/128 1,501,770.00 1,501,140.00 2,058.33 0.25
2,000,000 ABN AMRO BK NV~ FL.R 17-28 27/03S 2,011,160.00 2,066,270.00 22,733.33 0.34
4,000,000 BANK OF AMERICA CORP ~ FL.R 19-27 23/04S 4,421,030.65 4,279,900.00 26,494.78 0.71
3,000,000 BANK OF AMERICA CORP ~ FL.R  19-30 22/108 3,134,938.39 3,101,535.00 16,342.67 0.51
700,000 BANK OF AMERICA CORP FL.R 19-30 23/07S 738,633.00 738,482.50 9,750.57 0.12
4,000,000 BANK OF AMERICA CORP FL.R 17-28 21/07S 4,403,485.00 4,307,780.00 63,476.33 0.71
1,050,000 BANK OF AMERICA CORP FL.R 18-29 05/03S 1,177,512.00 1,146,920.25 13,316.04 0.19
2,750,000 BNP PARIBAS FL.R 20-28 30/09S 2,734,022.50 2,693,432.50 13,380.89 045
1,500,000 BNP PARIBAS FL.R 20-26 09/06S 1,554,015.00 1,516,980.00 1,941.63 0.25
7,000,000 BP CAPITAL MARK ~ FLR 20-XX XX/XXS 7,477,500.00 7,324,625.00 83,368.06 1.22
3,700,000 CITIGROUP INC FLR 20-26 08/04S 3,942,278.76 3,879,172.50 26,176.68 0.64
2,000,000 CITIGROUP INC FL.R 19-30 20/03S 2,238,252.00 2,208,930.00 22,111.11 0.37
2,150,000 CITIGROUP INC ~ FLRR 18-29 23/04S 2,402,234.21 2,373,965.50 16,305.66 0.39
1,540,000 CITIGROUP INC FL.R  20-31 29/01S 1,591,833.80 1,566,287.80 17,220.88 0.26
1,000,000 CITIGROUP INC FL.R 17-28 10/018 1,136,340.00 1,084,910.00 18,355.28 0.18
4,600,000 CLOVERIE PLC SWISS RE FL.R 16-46 24/06S 5,003,171.26 5,146,549.00 133,687.50 0.85
3,000,000 CREDIT AGRICOLE FL.R 21-27 26/01S 2,961,110.00 2,918,250.00 16,003.17 0.48
600,000 CREDIT AGRICOLE LONDO FL.R 20-26 16/06S 612,126.00 602,409.00 444.97 0.10
2,000,000 CREDIT SUISSE FL.R 18-29 12/01S 2,205,300.00 2,144,510.00 36,110.67 036
550,000 CREDIT SUISSE FL.R 18-29 12/01S 600,869.50 589,426.23 9,930.43 0.10
2,000,000 CREDIT SUISSE FL.R 20-26 05/06S 2,039,140.00 2,013,010.00 3,045.83 033
4,800,000 DOMINION RESOURCES FL.R 14-54 01/10S 5,280,000.00 5,124,456.00 68,233.33 0.85
3,200,000 DUKE ENERGY CORP  FLR 21-82 15/01S 3,192,000.00 3,113,424.00 26,577.78 0.52
3,700,000 ENBRIDGE FLR 17-77 15/078 3,977,500.00 3,891,142.00 93,270.83 0.65
300,000 ENBRIDGE INC 16-A SUB FLR 16-77 15/018 300,000.00 324,268.50 8,250.00 0.05
4,000,000 ENTERPRISE PRODSE  FL.R 17-77 16/08S 4,200,000.00 4,105,560.00 78,166.67 0.68
3,550,000 GOLDMAN SACHS GROUP FL.R 18-29 23/04S 3,895,724.50 3,861,690.00 25,198.89 0.64
1,000,000 GOLDMAN SACHS GROUP FL.R 21-27 10/098 1,006,680.00 980,930.00 4711.67 0.16
5,600,000 HSBC HOLDINGS PLC  FL.R 18-26 12/09S 6,263,811.56 6,053,712.00 72,105.60 1.01
3,500,000 HSBC HOLDINGS PLC FL.R 17-28 13/03S 3,837,690.00 3,788,680.00 42,037.63 0.63
4,040,000 JPMORGAN CHASE ~ FLR 19-30 15/108 4,231,603.74 4,151,180.80 23,053.25 0.69
1,500,000 JPMORGAN CHASE ~ FL.R 21-27 22/09S 1,472,295.00 1,471,342.50 6,186.25 0.24
5,200,000 JPMORGAN CHASE FL.R 17-28 01/02S 5,768,562.53 5,636,280.00 81,397.04 0.94
4,350,000 JPMORGAN CHASE & CO  FL.R 19-25 15/10S 4,312,459.50 4,451,424.60 20,852.81 0.74
3,500,000 MIZUHO FINANCIAL GRP FL.R 20-26 25/05 3,627,330.00 3,549,665.00 7,574.58 0.59
4,000,000 MORGAN STANLEY ~ FL.R 17-28 22/07S 4,404,425.18 4,314,540.00 63,042.00 0.72
1,550,000 MORGAN STANLEY ~ FL.R 18-29 24/01S 1,719,343.00 1,688,996.25 2533527 0.28
2,415,000 MORGAN STANLEY FL.R 20-31 01/04S 2,700,107.87 2,636,286.45 21,624.85 0.44
1,500,000 NATWEST GROUP PLC FL.R 20-28 22/05S 1,571,535.00 1,564,357.50 4,865.58 0.26
500,000 NEXTERA ENERGY ~ FLR 21-82 15/03S 509,700.00 507,425.00 1,002.78 0.08
3,300,000 NEXTERA ENERGY CAP  FL.R 17-77 01/12S 3,712,500.00 3,534,514.50 12,760.00 0.59
800,000 NIPPON LIFE INSUR ~ FL.R 16-46 20/01S 849,600.11 871,828.00 16,711.11 0.14
1,000,000 NIPPON LIFE INSUR FL.R 20-50 23/01S 1,000,000.00 1,035,040.00 14,827.78 0.17
2,400,000 ORANGE - NOTES 2001-1.3.31  FL.R 01-31 01/03S 3,869,814.96 3,686,160.00 71,400.00 0.61
1,300,000 STANDARD CHARTERED PLC ~ FL.R 19-30 12/02S 1,299,857.00 1,335,938.50 17,521.40 0.22
1,000,000 UBS GROUP AG ~ FL.R 20-27 30/01S 1,004,065.00 978,015.00 5,683.33 0.16
750,000 WELLS FARGO FL.R 20-31 11/02S 761,017.50 765,202.50 7,448.08 0.13
2,700,000 WELLS FARGO FL.R 19-27 17/06S 2,946,124.01 2,851,902.00 3,116.10 047
Total investments in securities 599,755,642.41  593,799,568.93 98.46
Cash at banks/(bank liabilities) 6,060,827.50 1.00
Other net assets/(liabilities) 3,249,030.61 0.54
Total 603,109,427.04 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND

Geographical classification of investments

(by domicile of the issuer)
United States of America

United Kingdom
France

The Netherlands
Japan
Switzerland
Cayman Islands
Spain

Ireland

India

Italy

Indonesia
Colombia
Canada

British Virgin Islands
Australia
Mexico

Hong Kong

% of net assets

60.20
9.82
5.62
4.34
3.84
2.33
2.10
1.51
1.31
1.14
1.13
1.10
1.02
0.91
0.78
0.60
0.55
0.19

98.46
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UBAM - MEDIUM TERM US CORPORATE BOND

Industrial classification of investments

% of net assets

Banks and credit institutions 30.70
Holding and finance companies 20.72
Petroleum 7.01
Communications 5.72
Foods and non alcoholic drinks 4.65
Utilities 4.35
Pharmaceuticals and cosmetics 4.23
Internet and Internet services 3.10
Chemicals 2.50
Graphic art and publishing 2.33
Real estate companies 1.93
Office supplies and computing 1.86
Retail trade, department stores 1.62
Insurance 1.31
Road vehicles 1.28
Coal mining and steel industry 1.16
Building materials and trade 1.08
Hotels and restaurants 0.79
Electrical engineering and electronics 0.77
Miscellaneous services 0.70
Transportation 0.63

98.46
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UBAM - MEDIUM TERM US CORPORATE BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Interest on bonds and other debt securities, net
Interest on bank accounts

Interest received on swap contracts
Otherincome

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

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

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assefts
Total net assets at the beginning of the year

Total net assets at the end of the year

Expressed in USD

Note 2

Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

Note 9

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

22,450,566.61

21,543,224.33
4,800.51
902,016.77
525.00

4,813,424.04

2,567,570.74
151,243.08
1,489,173.79
17,362.41
27,512.76
3,002.33
109,342.97
338,729.80
3,003.99
43,708.01
62,774.16

17,637,142.57

8,777,092.07
-136,194.64
-3,413,226.59
1,600,650.99
878,704.72
-37,692.66

25,306,476.46

-40,563,616.18
-3,783,489.43
885,201.90
-858,438.91

-19,013,866.16

-337,119.50
195,495,215.92
4,898,662.17

-282,899,133.48
-27,819,656.20

-129,675,897.25
732,785,324.29

603,109,427.04
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Assets

UBAM - US DOLLAR BOND
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts

Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2

Note 2
Note 2

Note 16
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution Eur shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

U - Capitalisation shares

Shares
outstanding as at
01/01/2021

18,281.606

135.035

1,636.110

8,821.073

6,400.000

31.831

0.000

0.000

0.000

2,018.179

0.000

10.000

Shares issued

524.813

0.000

994.332

1,676.851

30.000

7,537.000

26,576.532

3,520.000

2,464.000

0.000

39,792.000

0.000

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

Shares redeemed

7,738.817

46.257

1,730.442

8,821.463

5,970.000

6,276.558

24,981.000

3,520.000

2,464.000

0.000

39,361.000

10.000

38,827,988.11

36,960,271.38
157,649.34
1,333,393.62
1,612.71
184,040.41
3,075.09
66,491.82
121,453.74

260,300.92

177,305.02
82,995.90

38,567,687.19

Shares
outstanding as at
31/12/2021

11,067.602
88.778
900.000
1,676.461
460.000
1,292.273
1,595.532
0.000
0.000
2,018.179
431.000

0.000
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UBAM - US DOLLAR BOND
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021
U - Distribution shares 0.000 2,678.000 2,678.000 0.000
R - Capitalisation shares 558.700 0.000 79.361 479.339
Y - Capitalisation shares 10.000 0.000 10.000 0.000
YH - Capitalisation EUR shares 683.819 0.000 409.490 274.329

The accompanying notes are an integral part of these financial statements.
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UBAM - US DOLLAR BOND
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 38,567,687.19 83,830,829.98 153,473,586.27
A - Capitalisation shares
Number of shares outstanding 11,067.602 18,281.606 16,677.380
Net asset value per share USD 2,816.12 2,905.53 2,714.04
A - Distribution shares
Number of shares outstanding 88.778 135.035 382.269
Net asset value per share USD 2,115.02 2,188.97 2,075.29
Dividend per share 6.56 33.92 3991
AH - Capitalisation EUR shares
Number of shares outstanding 900.000 1,636.110 1,810.000
Net asset value per share EUR 97.40 101.42 96.26
AH - Capitalisation GBP shares
Number of shares outstanding - - 804.808
Net asset value per share GBP - - 102.81
I - Capitalisation shares
Number of shares outstanding 1,676.461 8,821.073 32,126.559
Net asset value per share USD 3,046.35 3,129.58 2,910.34
I - Distribution shares
Number of shares outstanding 460.000 6,400.000 8,789.000
Net asset value per share USD 104.36 107.75 101.96
Dividend per share 0.59 1.92 2.10
IH - Capitalisation EUR shares
Number of shares outstanding 1,292.273 31.831 20,527.950
Net asset value per share EUR 97.10 100.68 95.13
IH - Distribution Eur shares
Number of shares outstanding 1,595.532 - -
Net asset value per share EUR 97.48 - -
Dividend per share - - -
IH - Capitalisation CHF shares
Number of shares outstanding - - -
Net asset value per share CHF - - -
IH - Distribution CHF shares
Number of shares outstanding - - -
Net asset value per share CHF - - -
Dividend per share - - -
IH - Capitalisation GBP shares
Number of shares outstanding 2,018.179 2,018.179 2,018.179
Net asset value per share GBP 107.90 111.07 104.07
IH - Distribution GBP shares
Number of shares outstanding 431.000 - -
Net asset value per share GBP 98.16 - -
Dividend per share - - -
U - Capitalisation shares
Number of shares outstanding - 10.000 -
Net asset value per share USD - 98.80 -
U - Distribution shares
Number of shares outstanding - - 48,354.000
Net asset value per share USD - - 100.82
Dividend per share - - 2.08

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

Page 231



Total net assets

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Y - Capitalisation shares
Number of shares outstanding
Net asset value per share

YH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

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

UBAM - US DOLLAR BOND
Key figures relating to the last 3 years

Year ended as at:

USD

USD

USD

EUR

31/12/2021

38,567,687.19

479.339
2,612.29

274.329
107.07

31/12/2020

83,830,829.98

558.700
2,708.76

10.000
115.21

683.819
110.91

31/12/2019

153,473,586.27

626.736
2,542.91

10.000
106.93

32,138.377
104.69
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UBAM - US DOLLAR BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Transferable securities admitted to official stock exchange listing and/or
; 34,409,852.89  33,250,977.66 184,040.41 86.21
dealt in on another regulated market
Bonds 32,652,838.39  31,502,784.96 181,836.04 81.68
US Dollar 32,652,83839  31,502,784.96 181,836.04 81.68
50,000 ABBVIE INC 2.95 20-2621/11S 53,621.00 52,643.25 159.79 0.14
50,000 AMERICAN TOWER  1.4500 21-26 15/09S 49,843.50 49,021.25 187.29 0.13
50,000 AT&T INC 3.8 19-27 15/02S 55,546.00 54,370.75 712.50 0.14
1,180,000 CANADA 2.00 17-22 15/11S 1,198,157.90 1,196,095.20 2,950.00 3.11
550,000 CANADA 2.625 19-22 25/01S 559,309.50 550,797.50 6,216.15 143
1,470,000 CANADA 1.625 20-25 22/01S 1,542,794.40 1,495,820.55 10,483.96 3.89
50,000 CVS HEALTH CORP  3.6250 20-27 01/04S 55,270.50 54,203.00 448.09 0.14
620,000 KEW 1.7500 19-22 22/08S 630,210.90 625,418.80 3,857.78 1.62
50,000 ORACLE CORP 2.820-27 01/04S 53,026.00 51,618.50 346.11 0.13
50,000 SCHLUMBERGER HL  3.9000 19-28 17/05S 55,346.00 54,156.00 232.92 0.14
140,000 UNITED STATES 0.125 21-24 15/02S 139,584.38 138,200.79 66.16 0.36
230,000 UNITED STATES 0.625 20-27 30/11S 222,309.38 220,413.67 122.09 0.57
310,000 UNITED STATES 0.75 21-28 31/01S 305,277.34 298,677.73 974.59 0.77
140,000 UNITED STATES 1.125 20-40 15/05S 118,261.72 122,740.63 198.49 0.32
350,000 UNITED STATES 1.3750 20-40 15/11S 333,800.35 318,828.12 606.51 0.83
220,000 UNITED STATES 1.625 20-50 15/11S 208,824.91 205,184.37 450.55 0.53
190,000 UNITED STATES 1.875 17-24 31/08S 200,917.58 194,876.18 1,220.03 0.51
60,000 UNITED STATES 3.00 17-47 15/028 75,295.31 72,731.25 680.55 0.19
60,000 UNITED STATES 3.00 17-47 15/05S 76,089.84 72,890.62 226.85 0.19
60,000 UNITED STATES 5.25 98-28 15/11S 79,971.09 75,112.50 400.28 0.19
60,000 UNITED STATES 6.125 99-29 15/08S 85,825.78 80,475.00 1,378.13 0.21
200,000 US TREASURY BONDS  1.25 20-50 15/11S 200,814.56 170,093.75 317.68 0.44
200,000 US TREASURY BONDS  2.50 15-45 15/02S 255,898.44 220,281.25 1,890.41 0.57
170,000 US TREASURY BONDS  2.75 12-42 15/11S 217,537.95 193,985.94 594.06 0.50
90,000 US TREASURY BONDS  2.875 15-16 15/08S 93,167.52 105,841.41 970.31 0.27
190,000 US TREASURY BONDS  3.00 18-48 15/02S 186,098.80 232,156.25 2,155.07 0.60
170,000 US TREASURY BONDS  3.75 13-43 15/11S 261,784.17 225,077.35 810.08 0.58
240,000 US TREASURY BONDS  3.875 10-40 15/08S 333,487.50 316,312.50 3,487.50 0.82
200,000 US TREASURY BONDS  4.375 11-41 15/05S 297,187.50 281,953.12 1,111.88 0.73
210,000 US TREASURY BONDS  5.00 07-37 15/05S 347,722.26 305,812.50 1,334.25 0.79
120,000 US TREASURY BONDS  6.75 96-26 15/08S 156,051.99 149,653.13 3,037.50 0.39
60,000 US TREASURY BONDS  6.875 95-25 15/08S 80,026.56 72,339.84 1,546.88 0.19
80,000 US TREASURY BONDS  7.625 95-25 15/028 105,067.05 96,393.75 2,287.50 0.25
120,000 US TREASURY BONDS Series 2039 4.375 09-39 15/11S 130,429.83 167,334.37 667.13 0.43
390,000 US TREASURY NOTES ~ 1.625 19-26 31/10S 416,809.13 396,825.00 1,076.51 1.03
200,000 US TREASURY NOTES ~ 2.875 18-25 31/07S 225,828.13 212,617.19 2,410.27 0.55
200,000 US TREASURY NOTES 2.0 20-50 15/02S 247,507.32 203,453.12 1,512.33 0.53
70,000 US TREASURY NOTES 225 17-24 31/10S 75,353.80 72,578.52 267.53 0.19
350,000 US TREASURY NOTES ~ 2.875 18-25 30/11S 385,301.71 373,201.17 854.62 0.97
210,000 US TREASURY NOTES ~ 1.75 19-24 31/128 221,886.33 214,856.25 10.07 0.56
260,000 US TREASURY NOTES  0.25 20-23 15/06S 260,533.93 258,816.80 28.49 0.67
160,000 US TREASURY NOTES  0.25 20-25 30/06S 159,151.47 155,487.50 1.10 0.40
160,000 US TREASURY NOTES ~ 0.2500 20-25 31/07S 158,875.00 155,243.75 167.67 0.40
120,000 US TREASURY NOTES  0.50 20-27 30/04S 120,841.87 115,148.44 100.00 0.30
320,000 US TREASURY NOTES ~ 0.625 20-27 31/03B 322,400.00 309,487.50 504.11 0.80
550,000 US TREASURY NOTES  1.375 19-26 31/08S 577,091.80 553,523.43 2,589.90 1.44
240,000 US TREASURY NOTES  1.375 16-23 30/06S 233,790.56 242,878.12 8.97 0.63
260,000 US TREASURY NOTES  1.375 20-50 15/08S 245,012.15 228,089.07 1,351.64 0.59
170,000 US TREASURY NOTES 1.5 20-27 31/01S 180,230.14 171,978.91 1,062.50 0.45
230,000 US TREASURY NOTES  1.50 20-30 15/02S 243,822.19 231,239.85 1,304.38 0.60
430,000 US TREASURY NOTES ~ 1.75 19-26 31/12S 462,981.61 440,313.28 20.62 1.14
220,000 US TREASURY NOTES  1.75 19-29 15/11S 243,867.30 225,551.56 485.21 0.58
150,000 US TREASURY NOTES  1.875 19-26 30/06S 163,253.91 154,271.48 771 0.40
320,000 US TREASURY NOTES ~ 2.125 17-24 31/03S 340,065.79 329,375.00 1,713.97 0.85
210,000 US TREASURY NOTES  2.125 17-24 30/118 224,248.26 217,054.68 379.01 0.56
610,000 US TREASURY NOTES 225 17-27 15/02S 630,682.00 639,380.07 5,146.88 1.66
230,000 US TREASURY NOTES 225 17-27 15/08S 257,968.10 241,401.17 1,940.63 0.63
390,000 US TREASURY NOTES  2.25 19-26 31/03S 431,955.47 406,955.86 2,211.78 1.06
390,000 US TREASURY NOTES ~ 2.375 19-26 30/04S 435215.62 409,225.78 1,573.36 1.06
160,000 US TREASURY NOTES  2.50 19-24 31/01S 162,255.00 165,750.00 1,676.71 0.43
240,000 US TREASURY NOTES ~ 2.625 18-25 31/12S 268,518.75 253,846.87 17.26 0.66
210,000 US TREASURY NOTES ~ 2.75 12-42 15/08S 261,039.85 239,629.68 2,165.63 0.62

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

Page 233



UBAM - US DOLLAR BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ Unaudited Accrued % of total

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

nom. value Description Cost Market value Interest  net assets
110,000 US TREASURY NOTES  2.75 18-23 31/05S 116,852.69 113,405.27 256.92 0.29
210,000 US TREASURY NOTES  2.875 16-46 15/11S 291,900.00 248,817.18 767.20 0.65
195,000 US TREASURY NOTES  2.875 19-49 15/05S 265,555.88 235,203.52 706.54 0.61
370,000 US TREASURY NOTES  2.8750 18-28 15/05S 415,865.60 403,285.54 1,351.73 1.05
390,000 US TREASURY NOTES  2.8750 18-28 15/08S 453,527.34 426,166.41 4,204.69 1.10
180,000 US TREASURY NOTES 3.0 19-49 15/02S 253,369.91 221,554.69 2,041.64 0.57
390,000 US TREASURY NOTES  3.00 18-2530/09S 442,741.41 416,873.44 2,949.04 1.08
140,000 US TREASURY NOTES  3.1250 18-48 15/05S 188,327.35 175,142.19 551.37 0.45
210,000 US TREASURY NOTES  3.625 13-43 15/08S 297,551.96 272,737.50 2,854.69 0.71
200,000 US TREASURY NOTES  3.75 11-41 15/08S 286,144.83 261,390.63 2,812.50 0.68
120,000 US TREASURY NOTES  4.50 09-39 15/08S 182,878.13 169,593.75 2,025.00 0.44
190,000 US TREASURY NOTES  4.625 10-40 15/02S 271,331.44 272,946.88 3,295.31 0.71
50,000 US TREASURY NOTES  4.75 07-37 15/02S 80,225.58 70,953.12 890.63 0.18
90,000 US TREASURY NOTES 1.375 16-23 31/08S 91,474.09 91,077.54 423.80 0.24
120,000 US TREASURY NOTES 1.50 19-24 31/10S 121,844.94 121,907.82 305.75 0.32
160,000 US TREASURY NOTES 1.625 16-23 30/04S 166,473.08 162,309.38 438.12 0.42
390,000 US TREASURY NOTES 1.625 16-26 15/02S 417,650.39 396,916.41 2,376.56 1.03
205,000 US TREASURY NOTES  1.625 19-29 15/08S 215,765.13 208,058.98 1,259.49 0.54
590,000 US TREASURY NOTES 1.875 19-26 31/07S 600,394.14 607,031.64 4,637.16 1.57
280,000 US TREASURY NOTES 2.00 15-25 15/02S 278,033.66 288,498.44 2,100.00 0.75
490,000 US TREASURY NOTES 2.00 15-25 15/08S 528,365.74 505,523.05 3,675.00 1.31
250,000 US TREASURY NOTES 2.25 14-24 15/11S 249,461.74 259,248.05 714.78 0.67
200,000 US TREASURY NOTES 2.25 16-46 15/08S 228,835.94 211,718.75 1,687.50 0.55
190,000 US TREASURY NOTES 2.2517-27 15/118 207,734.21 199,596.49 543.23 0.52
180,000 US TREASURY NOTES  2.25 19-49 15/08S 197,504.42 192,937.50 1,531.23 0.50
260,000 US TREASURY NOTES  2.50 16-46 15/05S 273,428.83 287,706.25 825.97 0.75
310,000 US TREASURY NOTES  2.625 18-25 31/03S 336,783.02 325,887.50 2,051.10 0.84
210,000 US TREASURY NOTES  2.625 19-29 15/02S 239,253.45 227,111.72 2,067.19 0.59
470,000 US TREASURY NOTES  2.75 18-25 31/08S 528,456.25 497,392.18 4,320.14 1.29
285,000 US TREASURY NOTES 2.75 18-28 15/02S 313,586.62 308,133.99 2,939.06 0.80
630,000 US TREASURY NOTES  2.75 18-25 30/06S 706,289.06 666,151.17 47.47 1.74
140,000 US TREASURY NOTES  2.750 17-47 15/08S 132,978.12 163,132.81 1,455.62 0.42
100,000 US TREASURY NOTES  2.875 13-43 15/05S 136,203.12 116,343.75 365.33 0.30
80,000 US TREASURY NOTES 2.875 18-23 30/09S 84,361.07 83,053.12 579.73 0.22
120,000 US TREASURY NOTES 3.00 12-42 15/05S 137,835.94 142,293.75 457.46 0.37
160,000 US TREASURY NOTES 3.00 14-44 15/11S 166,457.73 191,087.51 609.94 0.50
220,000 US TREASURY NOTES  3.00 15-45 15/05S 286,111.72 263,518.75 838.67 0.68
140,000 US TREASURY NOTES  3.125 14-44 15/08S 150,928.38 170,275.00 1,640.63 0.44
300,000 US TREASURY NOTES  3.1250 18-28 15/11S 332,500.82 333,585.94 1,181.51 0.86
160,000 US TREASURY NOTES 3.375 14-44 15/05S 234,062.50 201,675.00 686.19 0.52
140,000 US TREASURY NOTES 3.375 18-48 15/11S 160,535.53 183,378.12 595.48 0.48
95,000 US TREASURY NOTES 3.50 09-39 15/02S 117,661.35 119,269.53 1,246.88 0.31
102,000 US TREASURY NOTES 4.25 09-39 15/05S 144,644.95 139,955.15 550.86 0.36
230,000 US TREASURY NOTES 4.25 10-40 15/11S 291,470.01 317,939.06 1,242.13 0.82
160,000 US TREASURY NOTES 4.375 08-38 15/02S 242,668.75 220,600.00 2,625.00 0.57
70,000 US TREASURY NOTES 4.50 06-36 15/02S 108,012.57 96,239.06 1,181.25 0.25
80,000 US TREASURY NOTES 4.50 08-38 15/05S 128,010.07 111,925.00 457.46 0.29
190,000 US TREASURY NOTES 4.75 11-41 15/02S 288,303.41 279,522.65 3,384.38 0.72
130,000 US TREASURY NOTES 5.25 99-29 15/02S 179,284.92 163,779.68 2,559.38 0.42
130,000 US TREASURY NOTES  5.50 98-28 15/08S 159,398.05 163,515.63 2,681.25 0.42
40,000 US TREASURY NOTES  6.25 99-30 15/05S 56,810.90 55,206.25 317.68 0.14
320,000 US TREASURY NOTES 2.75 18-2528/02S 351,425.00 337,337.50 3,013.70 0.87
140,000 US TREASURY NOTES 3.00 18-48 15/08S 184,336.69 171,532.81 1,587.95 0.44
160,000 US TREASURY NOTES 1.625 12-22 15/11S 164,487.50 161,737.50 330.39 0.42
250,000 US TREASURY NOTES 2.00 16-26 15/11S 264,873.05 258,789.06 635.36 0.67
220,000 US TREASURY NOTES 2.375 19-29 15/05S 237,609.67 234,592.19 658.49 0.61
140,000 US TREASURY NOTES 3.125 11-41 15/11S 178,466.69 168,404.69 555.94 0.44
190,000 US TREASURY NOTES 3.125 12-42 15/02S 242,550.05 229,202.35 2,226.56 0.59
200,000 US TREASURY NOTES 3.125 13-43 15/02S 288,335.94 241,343.75 2,343.75 0.63
90,000 US TREASURY NOTES B-2023  2.00 13-23 15/028 93,077.36 91,555.66 675.00 0.24
320,000 US TREASURY NOTES Series E-2024  2.375 14-24 15/08S 338,509.38 332,350.00 2,850.00 0.86
500,000 US TREASURY NOTES 1.125 20-25 28/02S 515,820.31 501,933.59 1,926.37 1.30
200,000 US TREASURY NOTES 2.375 19-49 15/118 232,698.31 219,968.75 598.63 0.57
50,000 VERIZON COMMUNICATION 3 20-27 20/03S 53,757.00 52,773.50 408.33 0.14
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UBAM - US DOLLAR BOND

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

T 0,
Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Floating rate bonds 1,757,014.50 1,748,192.70 2,204.37 4.53
US Dollar 1,757,014.50 1,748,192.70 2,204.37 4.53
100,000 BANK OF AMERICA CORP FL.R 21-27 11/038 100,704.00 99,399.00 502.01 0.26
600,000 BANK OF NOVA SC  FL.R 21-23 15/09Q 600,000.00 599,586.00 82.67 1.56
100,000 CITIGROUP INC FL.R 21-27 09/06S 99,627.00 98,257.00 85.28 0.25
150,000 GOLDMAN SACHS GROUP FL.R 21-27 10/09S 149,617.50 147,139.50 706.75 0.38
200,000 PMORGAN CHASE & CO FL.R 21-27 22/09Q 200,000.00 200,845.00 40.25 0.52
400,000 METROPOLITAN LIFE  FL.R 21-24 27/09Q 400,000.00 398,920.20 0.00 1.03
100,000 MORGAN STANLEY FL.R 21-27 20/07S 99,563.00 98,420.00 672.00 0.26
100,000 WELLS FARGO FLR 19-27 17/068 107,503.00 105,626.00 115.41 0.27
Open-ended investment funds 3,732,936.06 3,709,293.72 0.00 9.62
Investment funds (UCITS) 3,732,936.06 3,709,293.72 0.00 9.62
US Dollar 3,732,936.06 3,709,293.72 0.00 9.62
35,236 UBAM - MEDIUM TERM US CORP BOND -Z- USD CAP 3,732,936.06 3,709,293.72 0.00 9.62
Total investments in securities 38,142,788.95  36,960,271.38 95.83
Cash at banks/(bank liabilities) 1,333,393.62 3.46
Other net assets/(liabilities) 274,022.19 0.71
Total 38,567,687.19 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - US DOLLAR BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 74.63
Canada 9.96
Luxembourg 9.62
Germany 1.62

95.83

Industrial classification of investments

%o of net assets

Countries and central government 79.10
Investment funds 9.62
Banks and credit institutions 4.86
Holding and finance companies 1.29
Communications 0.28
Pharmaceuticals and cosmetics 0.28
Petroleum 0.14
Internet and Internet services 0.13
Real estate companies 0.13

95.83
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UBAM - US DOLLAR BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 1,509,694.40
Interest on bonds and other debt securities, net Note 2 1,389,928.03
Interest on bank accounts 364.49
Interest received on swap contracts Note 2 119,401.88

Expenses 588,056.29
Management fees Note 3 294,466.38
Subscription duty ("taxe d'abonnement”) Note 5 21,929.62
Service fees Note 15 152,728.55
Audit fees 1,201.08
Interest paid Note 2 2,040.57
Legal fees 1,080.86
Transaction fees Note 2 13,965.91
Other administration costs Note 6,7 73,892.89
Interest paid on swap confracts Note 2 391.66
Other expenses 26,358.77

Net investment income 921,638.11
Net realised gain/(loss) on:

- securities portfolio Note 2 -788,336.55
- option contracts Note 2 -10,156.20
- forward foreign exchange contracts Note 2 -77,624.52
- futures contracts Note 2 39,041.29
- swap confracts Note 2 -21,811.78
- foreign exchange Note 2 -1,222.50

Realised result 61,527.85

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -2,801,608.78
- forward foreign exchange contracts Note 2 -21,270.78
- futures confracts Note 2 66,065.46
- swap confracts Note 2 19,111.12

Result of operations -2,676,175.13
Dividends paid Note 9 -4,334.78
Subscriptions capitalisation shares 7,984,592.07
Subscriptions distribution shares 9,200,921.61
Redemptions capitalisation shares -50,137,582.75
Redemptions distribution shares -9,630,563.81

Decrease in net assets -45,263,142.79

Total net assets at the beginning of the year 83,830,829.98

Total net assets at the end of the year 38,567,687.19

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

UBAM - US HIGH YIELD SOLUTION
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures confracts

Unrealised gain on swap contracts

Liabilities
Other liquid liabilities
Payable on swap confracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2

Note 2
Note 2

Note 16

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

Am - Distribution shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

Im - Distribution shares

IH - Capitalisation EUR shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

Shares
outstanding as at
01/01/2021

241,650.662

41,800.553

89,417.049

5,000.000

2,000.000

156,873.477

15,814.672

257,327.814

28,812.586

10,661.791

6,170.635

Shares issued

6,626.416

2,030.431

20,526.129

979.693

0.000

26,601.920

0.000

0.000

0.000

23,864.634

1,132.657

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

Shares redeemed

54,558.558

2,759.309

4,550.709

0.000

0.000

47,789.218

1,000.000

123,325.902

4,751.400

9,259.832

216.070

94,779,049.24

84,797,827.74
46,316.94
1,479,753.09
145,501.33
139,170.88
21,683.64
58,628.29
8,090,167.33

8,404,899.31

8,239,011.74
18,493.96
147,393.61

86,374,149.93

Shares
outstanding as at
31/12/2021

193,718.520
41,071.675
105,392.469
5,979.693
2,000.000
135,686.179
14,814.672
134,001.912
24,061.186
25,266.593

7,087.222
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UBAM - US HIGH YIELD SOLUTION

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IH - Distribution GBP shares

U - Distribution shares

UH - Distribution EUR shares

UH - Distribution GBP shares

R - Capitalisation shares

Z - Capitalisation shares

Shares
outstanding as at
01/01/2021

943.912

14,896.000

474.000

408.621

2,474.000

0.000

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

Shares issued

0.000

5,477.000

1,448.832

0.000

2,611.000

74,494.000

Shares redeemed

0.000

635.000

1,922.832

0.000

10.000

29,361.000

Shares
outstanding as at
31/12/2021

943.912

19,738.000

0.000

408.621

5,075.000

45,133.000
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UBAM - US HIGH YIELD SOLUTION
Key figures relating to the last 3 years

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Am - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

Im - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

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

Year ended as at:

USD

USD

USD

USD

CHF

GBP

USD

USD

USD

EUR

CHF

CHF

GBP

GBP

USD

31/12/2021

86,374,149.93

193,718.520
128.73

41,071.675
98.70
4.67

105,392.469
93.83
4.56

5,979.693
112.64

2,000.000
110.65

135,686.179
130.65

14,814.672
98.90
4.93

134,001.912
96.10
4.01

24,061.186
116.16

25,266.593
114.05

7,087.222
95.82
3.26

943.912
96.89
4.36

19,738.000
98.70
4.92

31/12/2020

99,347,054.02

241,650.662
126.29

41,800.553
101.46
8.33

89,417.049
96.57
4.64

5,000.000
111.91

2,000.000
108.99

156,873.477
127.80

15,814.672
101.62
8.62

257,327.814
97.96
4.85

28,812.586
114.82

10,661.791
112.99

6,170.635
98.16
4.71

943.912
99.48
6.64

14,896.000
101.46
8.60

31/12/2019

192,023,278.78

340,497.097
124.68

46,018.316
109.43
6.46

71,754.253
100.16
7.11

5,000.000
113.22

582,320.891
125.80

69,735.659
109.62
6.72

243,119.231
101.47
2.86

56,026.062
115.62

6,164.022
113.97

2,819.846
104.34
3.45

2,417.794
115.29

2,509.804
107.44
5.08

50,878.636
109.46
6.72
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UBAM - US HIGH YIELD SOLUTION
Key figures relating to the last 3 years

Total net assets

UH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

EUR

GBP

USD

USD

31/12/2021

86,374,149.93

3.54

408.621
96.70
4.35

5,075.000
126.80

45,133.000
100.36

31/12/2020

99,347,054.02

474.000
98.50
5.16

408.621
99.32
6.63

2,474.000
124.71

31/12/2019

192,023,278.78

3,526.000
105.03
3.88

7,958.875
107.29
5.08

10.000
123.46

139,634.759
107.78
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UBAM - US HIGH YIELD SOLUTION

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/

Description
nom. value

Cost

Market value

Unaudited Accrued % of total

Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market
Bonds

US Dollar

700,000 BANQUE EUROP INVEST 0.25 20-23 15/09S
1,800,000 BEI 2.00 17-22 15/128
2,000,000 KFW 0.3750 20-25 18/07S
1,600,000 KFW 2.00 17-22 29/09S
4,000,000 UNITED STATES 0.75 21-26 31/08S
4,000,000 UNITED STATES 1.125 21-26 31/10S
3,000,000 UNITED STATES 0.50 21-26 28/02S
4,500,000 UNITED STATES 0.625 21-26 31/07S (*)
6,000,000 UNITED STATES 0.75 21-26 31/05S (*)
6,000,000 US TREASURY N/B  0.8750 21-26 30/09S
3,800,000 US TREASURY NOTES  0.375 20-25 30/11S (*)
1,500,000 US TREASURY NOTES  1.75 19-24 31/128
5,200,000 US TREASURY NOTES  0.25 20-25 31/10S
4,000,000 US TREASURY NOTES  0.25 20-25 30/06S
3,000,000 US TREASURY NOTES  0.25 20-25 31/05S
5,500,000 US TREASURY NOTES  0.2500 20-25 30/09S (*)
5,300,000 US TREASURY NOTES  0.2500 20-25 31/07S
4,150,000 US TREASURY NOTES  0.375 21-26 31/01S (¥)
4,500,000 US TREASURY NOTES  0.7500 21-26 31/03S (*)
5,000,000 US TREASURY NOTES 1.50 16-26 15/08S
4,500,000 US TREASURY NOTES 2.00 16-26 15/11S
1,700,000 US TREASURY NOTES 0.375 20-25 30/04S
4,500,000 US TREASURY NOTES 0.75 21-26 30/04S

Total investments in securities
Cash at banks/(bank liabilities)
Other net assets/(liabilities)
Total

(*) Please see unaudited notes on collateral pledged.

86,311,111.81

86,311,111.81
86,311,111.81
699,244.00
1,843,470.00
1,975,940.00
1,623,920.00
3,952,343.75
4,004,687.50
2,980,140.63
4,468,710.94
6,020,625.00
5,905,546.88
3,792,578.13
1,564,436.39
5,169,328.13
3,999,277.87
2,994,356.30
5,470,811.95
5,287,743.75
4,067,281.25
4,492,441.41
5,175,976.56
4,655,214.84
1,690,415 .44
4,476,621.09

86,311,111.81

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

84,797,827.74

84,797,827.74
84,797,827.74
694,662.50
1,826,127.00
1,947,820.00
1,619,136.00
3,912,343.76
3,975,781.24
2,915,976.57
4,377,480.48
5,879,531.28
5,896,640.64
3,687,039.08
1,534,687.50
5,028,156.28
3,887,187.52
2,918,906.25
5,327,695.34
5,142,449.23
4,017,070.31
4,416,152.35
5,059,375.00
4,658,203.13
1,662,945.32
4,412,460.96

84,797,827.74

1,479,753.09

96,569.10

86,374,149.93

139,170.86 98.18
139,170.86 98.18
139,170.86 98.18
510.42 0.80
1,500.00 2.11
3,375.00 2.26
8,088.89 1.87
10,027.40 4.53
7,397.26 4.60
5,013.70 3.38
11,693.27 5.07
3,821.92 6.81
13,232.88 6.83
1,210.27 4.27
71.92 1.78
2,208.22 5.82
47.81 4.50
636.98 3.38
3,465.75 6.17
5,554.11 5.95
6,523.46 4.65
8,506.85 5.11
28,125.00 5.86
11,436.46 5.39
1,082.88 1.93
5,640.41 5.11
98.18

1.71

0.11

100.00
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UBAM - US HIGH YIELD SOLUTION

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 91.13
Germany 4.13
Luxembourg 2.92

9818

Industrial classification of investments

% of net assets

Countries and central government 91.13
Banks and credit institutions 4.13
Supranational 2.92

98.18
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UBAM - US HIGH YIELD SOLUTION

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Interest paid on swap confracts Note 2
Ofther expenses
Net investmentincome
Net realised gain/(loss) on:
- securities portfolio Note 2
- option confracts Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease 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.

5,605,952.67

750,485.60
3,390.92
4,852,070.36
5.79

1,037,071.48

509,992.91
26,475.56
220,759.85
974.44
14,572.44
1,049.56
44,179.26
2,765.49
194,609.39
21,692.58

4,568,881.19

-472,552.47
-13,101.50
-254,560.65
115,041.57
286,280.90
14,801.55

4,244,790.59

-2,259,063.40
-195,636.59
59,104.62
-477,061.83

1,372,133.39

-1,531,734.19
15,186,678.24
2,984,682.56
-17,913,608.28
-13,071,055.81

-12,972,904.09

99,347,054.02

86,374,149.93
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE

Assets

BOND) (1)
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value
Long option contracts at market value

Cash at banks

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 2

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation CHF shares

AH - Capitalisation USD shares

AH - Distribution USD shares

AH - Capitalisation SEK shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation CHF shares

IH - Capitalisation USD shares

IH - Distribution USD shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

367,562.646

21,434.732

58,350.782

39,668.120

113.002

1,295.919

525.000

483.000

353,651.169

4,931.891

18,976.348

860.002

1,700.000

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

Shares issued

82,515.058

3,050.451

8,762.384

3,788.867

27.284

0.000

0.000

78.057

129,186.428

0.000

159.491

0.000

0.000

Shares redeemed

113,744.760

6,215.895

11,410.013

10,965.843

0.000

46.011

225.000

90.000

118,076.975

1,230.000

721.311

0.000

0.000

125,848,807.82

121,607,304.97
526,995.00
3,574,084.64
124,404.87
16,018.34

480,645.02

174,863.56
305,781.46

125,368,162.80

Shares
outstanding as at
31/12/2021

336,332.944
18,269.288
55,703.153
32,491.144

140.286
1,249.908
300.000
471.057
364,760.622
3,701.891
18,414.528
860.002

1,700.000
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE
BOND) (1)

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021
U - Capitalisation shares 65,312.108 10,847.620 27,081.418 49,078.310
U - Distribution shares 87,984.692 5,249.025 69,057.040 24,176.677
UH - Distribution GBP shares 0.000 158.981 0.000 158.981
R - Capitalisation shares 6,919.509 253.444 2,175.660 4,997.293
Z - Capitalisation shares 0.000 60,755.000 0.000 60,755.000

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE

BOND) (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019

(1) Please refer to Note 18.

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

Total net assets EUR 125,368,162.80 128,655,475.11 53,729,144.89
A - Capitalisation shares
Number of shares outstanding 336,332.944 367,562.646 68,109.199
Net asset value per share EUR 130.56 128.53 120.44
A - Distribution shares
Number of shares outstanding 18,269.288 21,434,732 22,485.404
Net asset value per share EUR 119.49 117.63 110.22
Dividend per share - - -
AH - Capitalisation CHF shares
Number of shares outstanding 55,703.153 58,350.782 5,081.000
Net asset value per share CHF 121.20 120.09 113.33
AH - Capitalisation USD shares
Number of shares outstanding 32,491.144 39,668.120 4,422.087
Net asset value per share USD 124.21 121.65 112.60
AH - Distribution USD shares
Number of shares outstanding 140.286 113.002 -
Net asset value per share USD 1,997.08 1,959.04 -
Dividend per share 3.13 - -
AH - Capitalisation SEK shares
Number of shares outstanding 1,249.908 1,295.919 1,317.804
Net asset value per share SEK 972.57 959.12 902.60
AH - Capitalisation GBP shares
Number of shares outstanding 300.000 525.000 525.000
Net asset value per share GBP 116.77 114.79 107.58
AH - Distribution GBP shares
Number of shares outstanding 471.057 483.000 -
Net asset value per share GBP 1,317.97 1,295.70 -
Dividend per share - - -
I - Capitalisation shares
Number of shares outstanding 364,760.622 353,651.169 97,126.024
Net asset value per share EUR 138.07 135.26 126.12
I - Distribution shares
Number of shares outstanding 3,701.891 4,931.891 75,831.891
Net asset value per share EUR 128.48 125.86 117.33
Dividend per share - - 0.14
IH - Capitalisation CHF shares
Number of shares outstanding 18,414.528 18,976.348 48,867.000
Net asset value per share CHF 126.79 125.02 117.40
IH - Capitalisation USD shares
Number of shares outstanding 860.002 860.002 1,645.002
Net asset value per share USD 141.08 137.50 126.65
IH - Distribution USD shares
Number of shares outstanding 1,700.000 1,700.000 4,250.000
Net asset value per share USD 125.22 122.59 112.91
Dividend per share 0.56 - 2.97
IH - Distribution GBP shares
Number of shares outstanding - - -
Net asset value per share GBP - - -
Dividend per share - - 1.21
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE

BOND) (1)
Key figures relating to the last 3 years
Year ended as at: 31/12/2021
Total net assets EUR 125,368,162.80
U - Capitalisation shares
Number of shares outstanding 49,078.310
Net asset value per share EUR 105.61
U - Distribution shares
Number of shares outstanding 24,176.677
Net asset value per share EUR 103.05
Dividend per share -
UH - Distribution GBP shares
Number of shares outstanding 158.981
Net asset value per share GBP 1,193.37
Dividend per share -
R - Capitalisation shares
Number of shares outstanding 4,997.293
Net asset value per share EUR 120.76
Z - Capitalisation shares
Number of shares outstanding 60,755.000
Net asset value per share EUR 101.58

(1) Please refer to Note 18.

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

31/12/2020 31/12/2019
128,655,475.11 53,729,144.89
65,312.108 15,181.450
103.54 96.66
87,984.692 133,706.581
101.02 94.30

- 0.12
6,919.509 6,884.816
119.95 113.41
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE
BOND) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ . Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transterable securifies admiffed fo official sfock exchange listing and/or

dealt in on another regulated market 115,551,391.36  121,607,304.97 124,404.87 97.00
Convertible bonds 115,551,391.36  121,607,304.97 124,404.87 97.00
Euro 100,002,981.59  103,102,811.16 118,964.20 82.24

70,119 ACCOR SA CV 0.70 20-27 07/12S 3,645,751.29 3,649,403.07 1,553.02 291
3,700,000 AMADEUS IT GROUP SA CV 1.50 20-25 09/04S 4,572,304.97 4,986,101.50 12,620.55 3.98
1,100,000 AMERICA MOVIL CV 21-24 02/03U 1,146,200.00 1,134,683.00 0.00 0.91
1,200,000 AMS AGA CV  2.12520-27 03/118 1,200,000.00 1,172,478.00 4,052.05 0.94
800,000 ARCHER OBLIGCV  0.00 17-23 31/03U 1,102,798.70 1,381,004.00 0.00 1.10
1,300,000 BASICFITNVCV ~ 1.521-28 17/06S 1,314,220.00 1,411,306.00 747.95 1.13
800,000 BE SEMICONDUCTOR CV  0.75 16-27 02/128 903,270.26 1,301,260.00 2,416.67 1.04
3,000,000 CELLNEX TELECOM CV 0.50 19-28 05/07A 3,838,735.91 4,002,120.00 7,356.16 3.19
1,300,000 CELLNEX TELECOM SA CV 0.75 20-31 20/11A 1,263,600.00 1,277,198.00 1,083.33 1.02
1,600,000 DELIVERY HERO AG CV  0.875 20-25 15/07S 1,599,610.50 1,553,872.00 6,482.19 1.24
1,000,000 DELIVERY HERO SE CV 025 20-24 23/018 1,029,799.14 1,165,740.00 1,102.74 0.93
1,200,000 DEUTSCHE LUFTHANSA AG CV  20-25 11/178 1,234,830.33 1,263,354.00 2,893.15 1.01
3,700,000 DEUTSCHE POST AG CV 0.05 17-25 30/06A 3,899,158.10 4,441,313.50 91.23 3.54
3,100,000 DIASORIN SPACV  0.00 21-28 05/05U 3,119,940.00 3,426,848.50 0.00 2.73
51,911 EDENRED SACV  ZCP 19-24 06/09U 3,476,968.59 3,219,208.75 0.00 2.57
230,141 EDF SA CV 0.00 20-24 14/09U 3,133,911.20 3,186,072.00 0.00 2.54
29,250 ENGIE SA CV 0.00 21-24 02/06U 2,616,999.77 2,718,421.88 0.00 2.17
3,200,000 GN GREAT NORDIC LTD CV 0.00 19-24 21/05U 3,558,879.20 3,551,488.00 0.00 2.83
1,100,000 HELLOFRESH SE ~ CV 0.75 20-25 13/05S 1,237,198.53 1,665,961.00 1,084.93 133
1,000,000 IBERDROLA INTL BV CV ZCP 15-22 11/11A 1,270,607.59 1,263,695.00 0.00 1.01
5,300,000 J> MORGAN CHASE CV  0.00 21-24 10/06U 5,878,950.61 6,153,447.34 0.00 491
1,200,000 JUST EAT TAKEAWAY.CO CV 2.25 19-24 25/01S 1,558,650.00 1,270,074.00 11,925.00 1.01
1,100,000 KERING CV 0.00 19-22 30/09U 1,258,102.46 1317,376.50 0.00 1.05
2,000,000 LEG IMMOBILIEN AG CV 0.40 20-28 30/06S 2,026,811.43 2,093,090.00 3,704.11 1.67
2,000,000 MONDELEZ INTL HLDINGS CV 0.00 21-24 20/09U 2,040,600.00 2,110,370.00 0.00 1.68
1,500,000 MTU AERO ENGINES CV  0.05 19-27 18/03A 1,669,200.00 1,446,780.00 591.78 115
30,454 NEOEN SPA CV  2.00 20-25 02/06S 1,640,149.60 1,638,973.37 4,839.27 131
3,300,000 NEXISPA CV 1.75 20-27 24/04S 3,660,859.96 3,683,476.50 10,758.90 2.94
2,100,000 OLIVER CAPITAL SARL CV 0.0 20-23 29/12U 2,165,000.00 2,648,919.00 0.00 2.11
16,090 ORPEASA CV 0375 19-27 17/05A 2,665,478.71 2,263,095.97 5,521.63 1.81
44426 SAFRANSA CV  0.87520-27 15/05A 5,692,816.16 6,072,912.13 26,511.11 4.84
27,296 SCHNEIDER ELECTRIC SE CV  20-26 15/06A 5,370,117.52 6,131,882.61 0.01 4.89

18 SELENA SARLCV  0.00 20-25 25/06U 2,365,605.00 2,296,611.00 0.00 1.83
1,900,000 SHOP APOTHEKE EUROPE CV 0.00 21-28 21/01U 1,989,284.00 1,746,109.50 0.00 1.39
700,000 SNAM CV 0.00 17-22 20/03U 771,821.40 771,508.50 0.00 0.62
5,731 SOITEC SA CV 0.0 20-2501/10U 1,027,141.67 1,406,361.61 0.00 112
2,700,000 TAG IMMOBILIEN AG CV 0.625 20-26 27/08S 2,731,089.00 2,762,572.50 5,825.34 2.20
15,908 UBISOFT ENTERTAIN CV 0.00 19-24 24/09U 2,004,546.31 1,797,309.70 0.00 1.43
38,789 VOLTALIA SA CV 21-2513/01A 1,246,095.30 1,188,882.85 0.00 0.95
30,760 WORLDLINE SA DIRTY CV 0.00 19-26 30/07U 3,564,306.67 3,101,007.88 0.00 2.47
3,100,000 ZALANDO SECV ~ 0.625 20-27 06/08A 3,511,571.71 3,430,522.00 7,803.08 2.74
Swiss Franc 2,103,568.82 3,411,740.00 1,450.88 2.72

1,760,000 SIKA CV 0.15 18-25 05/06A 2,103,568.82 3,411,740.00 1,450.88 2.72
US Dollar 13,444,840.95  15,092,753.81 3,989.79 12.04

1,250,000 BRENNTAG FINANCE CV 1.875 15-22 02/128 1,312,407.84 1,295,913.20 1,637.50 1.03
2,000,000 GLENCORE FUNDING CV 0.00 18-25 20/03U 1,666,010.30 1,826,421.17 0.00 1.46
4,400,000 MICHELIN CV 0.00 10.11.23U 3,733,279.62 4,016,992.61 0.00 3.20
1,800,000 QIAGEN FINANCE CV 0.50 17-23 13/09S 1,960,749.17 2,174,775.76 235227 1.73
1,200,000 QIAGEN NV CV 0.00  20-27 17/12U 1,003,243.62 1,133,399.58 0.00 0.90
4,000,000 STMICROELECTRON CV 0.0000 20-25 04/08A 3,769,150.40 4,645,251.49 0.02 3.72
Other transferable securities 0.00 0.00 0.00 0.00
Warrants, Rights 0.00 0.00 0.00 0.00
Euro 0.00 0.00 0.00 0.00

600,000 CA IMMOBILIEN ANLAGEN ~ 31.12.21 RIGHT 0.00 0.00 0.00 0.00
Total investments in securities 115,551,391.36  121,607,304.97 97.00
Cash at banks/(bank liabilities) 3,574,084.64 2.85
Other net assets/(liabilities) 186,773.19 0.15

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE
BOND) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ . Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Total 125,368,162.80 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE
BOND) (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
France 36.20
Germany 15.81
The Netherlands 15.54
Spain 8.19
United States of America 6.37
Italy 6.29
Denmark 2.83
Switzerland 2.72
Luxembourg 2.11
Austria 0.94

97.00

Industrial classification of investments

% of net assets

Holding and finance companies 15.68
Communications 7.95
Miscellaneous services 7.08
Electronics and semiconductors 6.80
Utilities 6.27
Aerospace industry 6.00
Electrical engineering and electronics 5.90
Internet and Internet services 541
Banks and credit institutions 491
Transportation 4.55
Real estate companies 3.87
Tires and rubber 3.20
Hotels and restaurants 291
Textiles and garments 2.74
Pharmaceuticals and cosmetics 2.73
Chemicals 2.72
Biotechnology 2.64
Healthcare and social services 1.81
Coal mining and steel industry 1.46
Foods and non alcoholic drinks 1.33
Retail trade, department stores 1.05

- 97.00

(1) Please refer to Note 18.
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UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE

BOND) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income
Dividends, net Note 2
Interest on bonds and other debt securities, net Note 2

Interest on bank accounts
Other income

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Other expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- opftion contracts Note 2
- forward foreign exchange contracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- option contracts Note 2
- forward foreign exchange confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

(1) Please refer to Note 18.

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

431,545.76

9,382.35
375,869.96
16.77
46,276.68

1,544,559.56

944,216.65
39,980.60
361,904.10
2,932.88
14,578.62
12,041.55
19,153.72
97,072.24
11,960.00
40,719.20

-1,113,013.80

4,460,890.99
-6,924.00
-573,649.14
-422,116.83

2,345,187.22

575,510.03
58,320.00
-33,615.74

2,945,401.51

-1,083.61
37,461,769.14
1,311,664.12
-36,845,549.84

-8,159,513.63

-3,287,312.31

128,655,475.11

125,368,162.80
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Assets

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value
Long option contracts at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Liabilities
Bank liabilities
Other liquid liabilities

Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 2
Note 16

Note 16

Note 2
Note 2

UBAM - GLOBAL CONVERTIBLE BOND
Financial Statements as at 31/12/2021

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation CHF shares

AH - Capitalisation USD shares

AH - Distribution USD shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation CHF shares

IH - Capitalisation USD shares

Shares
outstanding as at
01/01/2021

659,680.909

11,527.185

228,146.980

311,491.648

16,204.388

470.000

11.000

1,527,418.798

291,580.797

246,641.963

213,353.785

Shares issued

88,755.608

7,104.167

20,049.178

61,654.783

1,980.433

4,230.821

0.000

304,182.775

28,086.021

22,321.005

206,361.512

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

Shares redeemed

178,629.114

2,927.210

24,609.374

49,049.477

7,589.372

3,120.000

0.000

778,880.264

283,686.375

21,319.726

152,767.728

545,140,530.28

521,724,442.98
1,285,335.00
1,678,634.00
19,913,333.60
525,654.03
13,130.67

2,742,924.12

57,795.92
801,806.82
468,766.29
109,811.13

1,304,743.96

542,397,606.16

Shares
outstanding as at
31/12/2021

569,807.403
15,704.142
223,586.784
324,096.954
10,595.449
1,580.821
11.000
1,052,721.309
35,980.443
247,643.242

266,947.569
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UBAM - GLOBAL CONVERTIBLE BOND

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IH - Distribution USD shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

|+C - Capitalisation shares

I+H - Capitalisation USD shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation CHF shares

UH - Capitalisation USD shares

UH - Capitalisation GBP shares

UH - Distribution GBP shares

R - Capitalisation shares

Z - Capitalisation shares

Shares
outstanding as at
01/01/2021

7,406.700

3,205.623

31.689

0.000

0.000

44,153.711

19,843.097

4,156.110

2,434.861

1,985.000

90.000

936.802

115,717.411

Shares issued

4219.394

20,540.000

730.356

513,695.545

13,545.309

20,599.433

2,612.000

861.626

1,070.335

0.000

732.000

7.487

0.000

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

Shares redeemed

975.106

4,408.000

0.000

13,349.685

0.000

20,068.451

1,340.212

585.151

834.111

735.000

0.000

10.000

100,336.503

Shares
outstanding as at
31/12/2021

10,650.988

19,337.623

762.045

500,345.860

13,545.309

44,684.693

21,114.885

4,432.585

2,671.085

1,250.000

822.000

934.289

15,380.908
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UBAM - GLOBAL CONVERTIBLE BOND
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020

Total net assets EUR 542,397,606.16 609,703,773.07

A - Capitalisation shares

Number of shares outstanding 569,807.403 659,680.909
Net asset value per share EUR 154.64 156.72
A - Distribution shares
Number of shares outstanding 15,704.142 11,527.185
Net asset value per share EUR 119.62 121.24
Dividend per share - -
AH - Capitalisation CHF shares
Number of shares outstanding 223,586.784 228,146.980
Net asset value per share CHF 146.03 148.92
AH - Capitalisation USD shares
Number of shares outstanding 324,096.954 311,491.648
Net asset value per share USD 169.27 170.63
AH - Distribution USD shares
Number of shares outstanding 10,595.449 16,204.388
Net asset value per share uUSD 126.42 128.09
Dividend per share 0.68 -
AH - Capitalisation GBP shares
Number of shares outstanding 1,580.821 470.000
Net asset value per share GBP 157.56 159.63
AH - Distribution GBP shares
Number of shares outstanding 11.000 11.000
Net asset value per share GBP 1,768.15 1,792.23
Dividend per share 1.08 -
I - Capitalisation shares
Number of shares outstanding 1,052,721.309 1,527,418.798
Net asset value per share EUR 156.52 157.74
I - Distribution shares
Number of shares outstanding 35,980.443 291,580.797
Net asset value per share EUR 140.82 141.91
Dividend per share - -
IH - Capitalisation CHF shares
Number of shares outstanding 247,643.242 246,641.963
Net asset value per share CHF 137.48 139.42
IH - Capitalisation USD shares
Number of shares outstanding 266,947.569 213,353.785
Net asset value per share USD 160.95 161.32
IH - Distribution USD shares
Number of shares outstanding 10,650.988 7,406.700
Net asset value per share USD 140.19 141.73
Dividend per share 1.25 -
IH - Capitalisation GBP shares
Number of shares outstanding 19,337.623 3,205.623
Net asset value per share GBP 140.12 141.15
IH - Distribution GBP shares
Number of shares outstanding 762.045 31.689
Net asset value per share GBP 1,780.36 1,800.69
Dividend per share 7.38 -

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

31/12/2019

259,894,749.91

213,274.342
128.26

1,070.000
99.22

143,128.498
122.74

138,265.471
137.61

500.000
103.30

1,955.126
130.96

841,466.235
128.39

286,288.000
115.50
0.39

154,053.732
114.28

305,162.430
129.39

24,511.576
113.67
3.12

17,161.030
115.16
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UBAM - GLOBAL CONVERTIBLE BOND
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets EUR 542,397,606.16 609,703,773.07
I+C - Capitalisation shares
Number of shares outstanding 500,345.860 -
Net asset value per share EUR 96.08 -
I+H - Capitalisation USD shares
Number of shares outstanding 13,545.309 -
Net asset value per share USD 96.19 -
U - Capitalisation shares
Number of shares outstanding 44,684.693 44,153.711
Net asset value per share EUR 1,295.61 1,306.21
U - Distribution shares
Number of shares outstanding 21,114.885 19,843.097
Net asset value per share EUR 131.52 132.60
Dividend per share - -
UH - Capitalisation CHF shares
Number of shares outstanding 4,432.585 4,156.110
Net asset value per share CHF 1,615.61 1,639.07
UH - Capitalisation USD shares
Number of shares outstanding 2,671.085 2,434.861
Net asset value per share USD 1,850.48 1,855.50
UH - Capitalisation GBP shares
Number of shares outstanding 1,250.000 1,985.000
Net asset value per share GBP 133.21 134.24
UH - Distribution GBP shares
Number of shares outstanding 822.000 90.000
Net asset value per share GBP 1,254.07 1,268.87
Dividend per share 5.20 -
R - Capitalisation shares
Number of shares outstanding 934.289 936.802
Net asset value per share EUR 123.23 126.14
Z - Capitalisation shares
Number of shares outstanding 15,380.908 115,717.411
Net asset value per share EUR 118.75 118.93

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

31/12/2019

259,894,749.91

12,891.141
108.01
0.36

1,785.000
109.61

589.802
104.22
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UBAM - GLOBAL CONVERTIBLE BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 480,348,401.63  509,634,064.69 525,654.03 93.96
Shares 3,241,413.47 5,475,000.00 0.00 1.01

US Dollar 3,241,413.47 5,475,000.00 0.00 1.01

3,000 BROADCOM INC 3,241,413.47 5,475,000.00 0.00 1.01
Bonds 12,773,647.06 13,839,415.00 7,881.92 2.55
Hong Kong Dollar 2,975,959.03 2,996,026.93 0.00 0.55

25,000,000 CITIGROUP GLOBAL MARKETS ZCP 20-24 25/07U 2,975,959.03 2,996,026.93 0.00 0.55
US Dollar 9,797,688.03 10,843,388.07 7,881.92 2.00

5,800,000 AIRBNB INC 0.00 21-26 15/03U 4,816,875.67 4,998,593.32 0.00 0.92
51,200 ARCELORMITTAL SA 5.5 20-23 18/05Q 2,460,854.60 3,339,755.81 7,222.41 0.62
2,400,000 DEXCOM INC 0.25 21-25 15/05S 2,519,957.76 2,505,038.94 659.51 0.46
Convertible bonds 464,333,341.10  490,319,649.69 517,772.11 90.40
Euro 131,627,555.70  135,734,244.07 199,742.85 25.02

123,390 ACCOR SA CV 0.70 20-27 07/12S 6,368,153.95 6,421,937.63 2,732.89 1.18
6,400,000 AMADEUS IT GROUP SA CV 1.50 20-25 09/04S 8,188,685.00 8,624,608.00 21,830.14 1.59
4,800,000 CELLNEX TELECOM CV 0.50 19-28 05/07A 6,061,075.00 6,403,392.00 11,769.86 1.18
2,400,000 DELIVERY HERO AG CV 0.875 20-25 15/07S 2,385,376.80 2,330,808.00 9,723.29 0.43
2,100,000 DELIVERY HERO SE CV  0.25 20-24 23/01S 2,252,490.80 2,448,054.00 2,315.75 0.45
3,700,000 DEUTSCHE LUFTHANSA AG CV  20-25 11/17S 3,862,948.00 3,895,341.50 8,920.55 0.72
6,200,000 DEUTSCHE POST AG CV 0.05 17-25 30/06A 6,715,912.09 7,442,201.00 152.88 1.37
5,600,000 DIASORIN SPACV  0.00 21-28 05/05U 5,600,000.00 6,190,436.00 0.00 1.14
93,971 EDENRED SA CV  ZCP 19-24 06/09U 6,160,952.32 5,827,517.59 0.00 1.07
197,352 EDF SA CV 0.00 20-24 14/09U 2,309,018.40 2,732,141.09 0.00 0.50
6,000,000 GN GREAT NORDIC LTD CV 0.00 19-24 21/05U 6,721,935.20 6,659,040.00 0.00 1.23
1,800,000 HELLOFRESH SE  CV 0.75 20-25 13/05S 1,822,500.00 2,726,118.00 1,775.34 0.50
8,100,000 JP MORGAN CHASE CV  0.00 21-24 10/06U 8,970,750.00 9,404,325.18 0.00 1.73
4,400,000 JUST EAT TAKEAWAY.CO CV 2.25 19-24 25/01S 5,715,050.00 4,656,938.00 43,725.00 0.86
3,700,000 KERING CV 0.00 19-22 30/09U 4,254,883.12 4,431,175.50 0.00 0.82
3,000,000 LEG IMMOBILIEN AG CV 0.40 20-28 30/06S 3,000,000.00 3,139,635.00 5,556.16 0.58
72,659 NEOEN SPA CV  2.00 20-25 02/06S 3,946,241.89 3,910,362.07 11,545.81 0.72
5,800,000 NEXI SPA CV 1.75 20-27 24/04S 6,864,565.30 6,473,989.00 18,909.59 1.19
3,100,000 OLIVER CAPITAL SARL CV 0.0 20-23 29/12U 3,168,200.00 3,910,309.00 0.00 0.72
70,708 SAFRANSA CV  0.87520-27 15/05A 9,065,805.49 9,665,589.32 42,194.83 1.78
56,082 SCHNEIDER ELECTRIC SE CV  20-26 15/06A 11,078,381.25 12,598,484.80 0.01 233

16 SELENA SARLCV  0.00 20-25 25/06U 2,102,638.00 2,041,432.00 0.00 0.38
3,600,000 TAG IMMOBILIEN AG CV 0.625 20-26 27/08S 3,625,902.00 3,683,430.00 7,767.12 0.68
53,153 WORLDLINE SA DIRTY CV 0.00 19-26 30/07U 6,185,241.09 5,358,513.39 0.00 0.99
4,300,000 ZALANDO SE CV 0.625 20-27 06/08A 5,200,850.00 4,758,466.00 10,823.63 0.88
Hong Kong Dollar 22,755,743.69 21,895,452.25 28,904.25 4.04

86,000,000 BEST PATH GLOBAL CV 0.00 21-22 01/06U 9,120,423.83 9,492,596.96 0.00 1.75
49,000,000 CHINA EDUCATION CV 2 19-24 28/03S 6,565,302.49 6,188,426.50 28,247.90 1.14
59,000,000 CHINA YUHUA EDUC CV  0.90 19-24 17/12S 7,070,017.37 6,214,428.79 656.35 1.15
Japanese Yen 11,662,535.13 13,637,168.70 0.00 2.51

420,000,000 NIPPON STEEL CV 0.00 21-24 04/10U 3,337,550.82 3,297,622.64 0.00 0.61
750,000,000 ROHM CO LTD CV 19-24 05/12U 6,205,432.86 6,223,623.90 0.00 1.14
185,000,000 SONY CORP CV 0.00 15-22 30/09U 2,119,551.45 4,115,922.16 0.00 0.76
Swiss Franc 3,245,169.38 5,699,156.58 2,423.64 1.05

2,940,000 SIKA CV 0.15 18-25 05/06A 3,245,169.38 5,699,156.58 2,423.64 1.05
US Dollar 295,042,337.20  313,353,628.09 286,701.37 57.78

4,600,000 ADM AG CV 0.00 20-23 26/08U 4,152,714.95 4,177,861.41 0.00 0.77
4,370,000 AKAMAITECH CV 0.375 19-27 01/09S 4,304,858.76 4,524,265.76 4,763.44 0.83
7,700,000 BILIBILI INC CV 0.521-26 01/12S 6,771,287.92 5,800,685.72 3,479.55 1.07
6,000,000 BILL.COM HOLDINGS INC CV 0.00 21-27 01/04U 5,656,746.10 5,443,545.64 0.00 1.00
13,000,000 BLOCK INC CV  0.00 20-26 01/05U 13,022,376.33 11,841,284.12 0.00 2.19
13,300,000 BOOKING HOLDINGS INC CV 0.75 20-25 02/11S 15,946,175.96 17,252,085.29 14,375.59 3.19
2,200,000 CARNIVAL CORPORATIO CV 5.75 20-23 01/04S 4,504,525.43 4,117,131.98 27,500.54 0.76
7,050,000 CHEGGINC ~ CV  0.125 19-25 15/03S 7,215,849.11 6,106,810.74 2,260.21 1.13
3,370,000 CONMED CORP CV 2.625 19-24 01/02S 4,079,978.65 4,939,368.87 32,196.32 0.91
5,600,000 COUPA SOFTWARE INC CV 0.375 21-26 15/06S 5,739,169.10 4,673,952.94 769.43 0.86
850,000 DEXCOM INC CV 0.75 19-23 01/12S 1,609,240.39 2,443,067.54 451.58 0.45
1,000,000 DICK'S SPORTING GOODS CV 3.25 20-25 15/04S 1,855,943.32 3,113,437.13 5,953.95 0.57
7,900,000 DIGITALOCEAN HOLDINGS CV 0.00 21-26 01/12U 7,318,680.73 6,196,176.88 0.00 1.14
6,156,000 DROPBOX INCCV  0.00 21-28 01/03U 5,089,628.28 5,341,272.02 0.00 0.98
5,500,000 ESTY INC CV 20-27 01/09S 6,042,664.17 6,495,769.20 1,998.39 1.20

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL CONVERTIBLE BOND

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
8,000,000 EXPEDIA GROUP CV 0.0 21-26 15/02U 6,984,174.57 8,137,267.46 0.00 1.50
8,750,000 FINE PERFECTION INVESTMENT CV 21-22 17/04U 7,660,588.63 7,677,563.31 0.00 142
3,900,000 FIVE9 INC CV 0.5 21-25 01/06S 4,537,122.25 4,206,504.03 1,381.31 0.78
3,950,000 FORD MOTOR CREDIT CO CV 0.00 21-26 15/03U 3,759.431.62 4,781,548.95 0.00 0.88
6,710,000 IAC FINANCECO CV & 0.875 19-26 15/06S 8,189,977.79 9,582,151.13 2,151.20 1.77
5,200,000 INSULET CORP CV  0.375 20-26 01/09S 5,278,601.07 6,091,049.04 5,668.16 112
3,495,000 LIVENATIONCV 2.5 19-23 20/03S 3,919,636.87 5,567,613.43 22,409.76 1.03
4,000,000 LIVE NATION INC CV 2.0 20-25 15/02S 4,168,950.33 4,669,726.67 26,380.58 0.86
5,900,000 LIVONGO HEALTH INC CV 0.875 20-25 01/06S 7,293,649.00 5,959,125.30 3,656.95 1.10
2,520,000 LUMENTUM HOLDINGS CV 0.50 20-26 15/12S 2,643,489.78 2,756,817.53 461.66 0.51
7,650,000 LUYE PHARMA GRO CV 1.5 19-24 09/07S 7,329,632.94 6,780,865.29 47,930.22 1.25
3,400,000 MEITUAN DIANPING CV  0.00 21-27 27/04U 2,859,852.74 2,833,388.15 0.00 0.52
2,270,000 MICROCHIP TECHNOLOGY CV 1.625 17-27 15/028 3,075,412.20 5,105,031.35 12,163.92 0.94
4,950,000 MICROSTRATEGY INCCV  21-27 15/02 4,113,858.30 3,172,975.64 0.00 0.58
3,000,000 MONGODB INC CV 0.25 20-26 14/01S 3,108,523.04 6,736,368.49 3,022.78 1.24

90,100 NEXTERA ENERGY CAP CV  4.872 19-22 01/09Q 4,598,132.03 5,377,057.39 17,691.99 0.99

7,000,000 NIO INC CV 0.0 21-2601/02U 5,821,154.04 5,401,307.11 0.00 1.00
6,900,000 OKTA INC CV 0.375 21-26 15/06S 6,792,636.03 7,233,646.00 948.06 1.33
8,200,000 ON SEMICONDUCTOR CV 0.00 21-27 01/05U 7,964,026.19 10,569,311.62 0.00 1.96
2,440,000 PALO ALTO NETWORKS CV 0.75 19-23 01/07S 2,570,922.11 4,501,007.27 8,001.38 0.83
4,300,000 PIONEER NATURAL CV 025 20-25 15/05S 5,054,358.09 6,775,714.94 1,181.63 1.25
3,000,000 POSEIDON FINANCE CV  0.00 18-25 01/02U 2,727,095.39 2,903,262.40 0.00 0.54
3,600,000 QIAGENNV CV 0.00  20-27 17/12U 3,003,161.75 3,400,198.73 0.00 0.63
7,850,000 RINGCENTRAL CV 0.0 20-25 01/03U 7,293,944.92 6,528,472.38 0.00 1.20
6,500,000 SEA LTD CV 0.25 21-26 15/09S 5,627,527.10 5,260,934.76 4,207.46 0.97
8,383,000 SHOPIFY INC ~ CV 0.1250 20-25 01/11S 8,199,155.17 9,171,023.38 1,510.16 1.69
4,365,000 SILICON LABORATORIES CV 0.625 20-25 15/06S 4,853,052.70 6,741,957.33 999.58 1.24
7,000,000 SNAP INC CV 0.0 21-2701/0 6,330,665.01 6,035,804.66 0.00 111
1,564,000 SNAP INC CV 0.75 19-26 01/08S 1,586,490.13 2,984,282.29 4269.19 0.55
7,219,000 SOLAREDGE TECH ~ CV 0.00 21-25 15/09U 8,931,994.91 8,081,096.76 0.00 1.49
8,500,000 SOUTHWEST AIRLINES CV 1.25 20-25 01/05S 9,588,410.97 9,980,005.85 15,312.34 1.84
7,400,000 STMICROELECTRON CV 0.0000 20-25 04/08A 6,894,819.82 8,593,715.26 0.03 1.58
3,000,000 TWITTER INC CV 0.25 18-24 15/068 3,622,359.40 2,880,975.42 274.80 0.53
5,200,000 UNITY SOFTWARE INC CV 0.00 2126 15/11U 4,600,900.09 4,183,814.28 0.00 0.77
7,800,000 WAYFAIR CV 0.625 20-25 01/10S 7,285,459.26 6,271,324.49 10,598.03 1.16
1,800,000 WORKDAY INC CV 0.25 17-22 01/10S 2,401,920.51 2,953,413.79 978.28 0.54
4,600,000 XIAOMI BEST TIME INT CV 0.00 20-27 17/12U 4,139,690.81 3,908,988.74 0.00 0.72
2,300,000 ZSCALER INC CV 0.125 21-25 01/07S 4,058,695.61 4.430,832.28 1,257.04 0.82
2,800,000 ZYNGA INC CV 0.25 19-24 01/06S 2,863,024.83 2,660,769.95 495.86 0.49
Open-ended investment funds 11,037,981.23 12,090,378.29 0.00 223
Investment funds (UCITS) 11,037,981.23  12,090,378.29 0.00 2.23
EN-China, Yuan Renminbi 3,037,981.23 4,147,978.29 0.00 0.76

23,500 U ACCESS - CHINA CONVERTIBLE BD ZC CNH 3,037,981.23 4,147,978.29 0.00 0.76

Euro 8,000,000.00 7,942,400.00 0.00 1.47

80,000 UBAM - GLOBAL SUST CONVERT BD ZC EUR 8,000,000.00 7,942,400.00 0.00 147

Total investments in securities 491,386,382.86  521,724,442.98 96.19
Cash at banks/(bank liabilities) 19,855,537.68 334
Other net assets/(liabilities) 817,625.50 0.47
Total 542,397,606.16 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL CONVERTIBLE BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 48.99
France 9.77
Germany 5.61
Cayman Islands 5.24
Luxembourg 4.12
British Virgin Islands 3.94
The Netherlands 3.07
Spain 2.77
Japan 2.51
Italy 2.33
Hong Kong 1.86
Canada 1.69
Bermuda 1.25
Denmark 1.23
Switzerland 1.05
Panama 0.76

_ %.19
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Industrial classification of investments

% of net assets

Internet and Internet services 25.49
Holding and finance companies 9.22
Electronics and semiconductors 7.62
Miscellaneous services 6.56
Pharmaceuticals and cosmetics 5.34
Transportation 3.93
Hotels and restaurants 3.83
Electrical engineering and electronics 3.81
Real estate companies 3.01
Graphic art and publishing 2.73
Retail trade, department stores 2.59
Communications 2.41
Healthcare and social services 2.29
Banks and credit institutions 2.29
Investment funds 2.23
Road vehicles 1.88
Aerospace industry 1.78
Utilities 1.50
Petroleum 1.25
Coal mining and steel industry 1.22
Miscellaneous consumer goods 1.16
Chemicals 1.05
Office supplies and computing 1.01
Textiles and garments 0.88
Biotechnology 0.63
Foods and non alcoholic drinks 0.50

96.19
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Income

UBAM - GLOBAL CONVERTIBLE BOND

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Dividends, net Note 2
Interest on bonds and other debft securities, net Note 2
Interest on bank accounts
Otherincome
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Ofther expenses
Net investment loss
Net realised gain/(loss) on:
- securities portfolio Note 2
- option confracts Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- option contracts Note 2
- forward foreign exchange contracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease 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.

2,444,614.14

749,272.89
1,601,440.50
9,456.04
84,444.71

6,774,550.87

4,496,834.03
152,860.31
1,535,953.69
16,861.66
111,792.19
2,663.15
93,156.48
277,565.21
11,457.00
75,407.15

-4,329,936.73

52,827,508.89
1,226,582.61
-18,910,913.38
387.11

-11,318,704.28

19,494,924.22

-10,980,138.32
-520,439.57

-2,870,468.28

5,123,878.05

-29,397.09
192,809,459.58
8,610,597.87

-232,192,673.89
-41,628,031.43

-67,306,166.91

609,703,773.07

542,397,606.16
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UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (1)
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets

Securities portfolio at market value Note 2
Cash at banks
Interest receivable on bonds and other debt securities

Unrealised gain on forward foreign exchange contracts Note 2
Liabilities
Interest payable on bank accounts and expenses payable Note 2

Net asset value at the end of the year

Changes in number of shares outstanding from 06/07/2021 to 31/12/2021

Shares
outstanding as at Shares issued Shares redeemed
06/07/2021
A - Capitalisation shares 0.000 10.000 0.000
AH - Capitalisation EUR shares 0.000 1,496.327 0.000
| - Capitalisation shares 0.000 162,126.720 12,392.000

(1) Please refer to Note 18.

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

13,868,831.21

13,637,011.30
205,839.40
25,114.35
866.16

27,744.17
27,744.17

13,841,087.04

Shares
outstanding as at
31/12/2021

10.000

1,496.327

149,734.720
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UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets UsD 13,841,087.04 - -

A - Capitalisation shares

Number of shares outstanding 10.000 - -

Net asset value per share USD 91.12 - -
AH - Capitalisation EUR shares

Number of shares outstanding 1,496.327 - -

Net asset value per share EUR 93.32 - -
I - Capitalisation shares

Number of shares outstanding 149,734.720 - -

Net asset value per share USD 91.37 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 14,608,465.95  13,637,011.30 25,114.35 98.53
Bonds 456,317.26 382,126.81 487.16 2.76

Us Dollar 456,317.26 382,126.81 487.16 276

393,000 EXACT SCIENCES CORP  0.375 20-28 01/03S 456,317.26 382,126.81 487.16 276
Convertible bonds 14,152,148.69 13,254,884.49 24,627.19 95.77

Us Dollar 14,152,148.69  13,254,884.49 24,627.19 95.77

217,000 ALPHATEC HOLDINGS INC CV 0.75 21-26 01/08S 209,745.33 211,410.76 632.92 1.53

289,000 BIOMARIN PHARMACEUT CV 0.599 17-24 01/08S 298,849.12 304,226.48 716.49 220

351,000 BIOMARIN PHARMACEUT CV 1.250 20-27 15/05S 360,507.18 365,696.60 548.44 2.64

286,000 BRIDGEBIO PHARMA CV 2.25 21-29 01/028 251,526.63 162,733.90 2,663.38 118

350,000 BRIDGEBIO PHARMA CV 2.5 20-27 15/03S 551,684.07 258,002.51 2,552.08 1.86

290,000 CONMED CORP CV  2.625 19-24 01/02S 476,886.32 483,366.34 3,150.73 3.49

159,000 CRYOPORT INCCV  0.75 21-26 01/128 155,867.70 147,884.03 159.00 1.07

208,000 DEXCOM INC CV 0.75 19-23 01/12S 707,453.55 679,855.68 125.67 491

313,000 ENVISTA HOLDINGS C CV 2.375 20-25 01/06S 669,141.27 696,328.46 598.83 5.03

255,000 EXACT SCIENCES CV 0375 19-27 15/03S 303,400.42 260,533.11 278.91 1.88

688,000 GUARDANT HEALTH INC CV 0.0 20-27 15/11U 765,610.30 696,467.29 0.00 5.03

228,000 HAEMONETICS CORP CV 0.00 21-26 01/03U 195,319.90 190,789.83 0.00 1.38

321,000 HALOZYME THERAPEUTIC CV 0.25 21-27 01/03S 296,988.10 286,662.01 265.27 2.07

284,000 ILLUMINA INC CV 0.00 18-23 15/08U 359,192.68 326,772.40 0.00 236

723,000 INSMEDINCCV  0.750 21-28 01/06S 805,860.14 787,906.97 436.81 5.69

504,000 INSULET CORP CV  0.375 20-26 01/09S 715,264.46 671,361.05 624.75 4.85

234,000 INTEGRA LIFESCIENCES CV 0.5 21-25 15/02S 260,559.00 255,514.19 438.75 1.85

202,000 INTERCEPT PHARMACEUTIC CV 3.5 21-26 15/028 237,639.80 219,521.18 2,611.97 1.59

17,000 INVITAE CORP CV 219-24 01/09S 22,942.18 16,016.35 112.39 0.12

397,000 IONIS PHARMACEUTICALS CV  21-26 01/04U 371,037.38 351,013.77 0.00 2.54

351,000 IONIS PHARMACEUTICALS CV 0.125 19-24 15/128 323,507.30 317,523.86 18.28 229

411,000 JAZZ INVESTMENTS I L CV 2 20-26 11/06S 560,031.48 464,631.86 342.50 336

238,000 JAZZINVSTICV 1.50 18-24 15/08S 240,847.91 237,895.19 1,338.75 1.72

76,000 LIGAND PHARMA CV 0.75 19-23 15/05S 74,875.20 76,542.17 71.25 055

225,000 LIVONGO HEALTH INC CV 0.875 20-25 01/06S 262,620.00 258,434.14 158.59 1.87

139,000 NEOGENOMICS INC  CV 0.25 21-28 15/01S 136,677.96 118,725.60 159.27 0.86

125,000 NOVAVAX INCCV  3.75 17-23 01/028 217,548.63 172,301.31 1,940.10 1.24

359,000 NOVOCURE CV 0.0 21-2501/11U 472,653.62 331,308.48 0.00 239

456,000 NUVASIVE INC CV 1.00 21-23 01/06S 450,710.40 456,295.43 367.33 330

390,000 NUVASIVE INC CV 0.375 21-25 15/03S 379,996.95 374,811.03 426.56 271

348,000 OMNICELL INCCV ~ 0.25 20-25 15/09S 571,788.96 658,643.89 253.75 476

407,000 PACIRA BIOSCIEN CV  0.75 21-25 01/08S 443,147.34 453,633.09 1,263.40 3.8

200,000 QIAGEN FINANCE CV 1 18-24 13/118S 261,250.00 260,013.00 261.11 1.88

400,000 QIAGEN FINANCE CV 0.50 17-23 13/098 538,057.78 549,590.00 594.44 3.97

221,000 SAREPTA THERAPEUTICV 1.5 17-24 15/11S 281,489.25 322,295.96 414.38 233

349,000 SUPERNUS PHARMA CV  0.625 18-23 01/04S 347,394.17 346,387.04 539.25 2.50

409,000 TELADOC HEALTH CV 1.25 20-27 01/06S 445,278.44 374,334.49 411.84 270

120,000 1LIFE HEALTHCARE INC CV 3 20-25 15/06S 128,797.77 109,455.04 150.00 0.79

Total investments in securities 14,608,465.95  13,637,011.30 98.53
Cash at banks/(bank liabilities) 205,839.40 1.49
Other net assets/(liabilities) -1,763.66 -0.02
Total 13,841,087.04 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (1)

Geographical classification of investments

(by domicile of the issuer)

United States of America
The Netherlands
Bermuda

Industrial classification of investments

Pharmaceuticals and cosmetics
Biotechnology

Holding and finance companies
Healthcare and social services
Internet and Internet services
Banks and credit institutions

(1) Please refer to Note 18.

% of net assets

87.60
5.85
5.08

98.53

% of net assets

64.73
20.98
6.60
3.50
1.87
0.86

98.53
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UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND (1)

Statement of operations and other changes in net assets from 06/07/2021 to 31/12/2021
Expressed in USD

Income 51,679.00
Interest on bonds and other debt securities, net Note 2 51,679.00
Expenses 77,464.77
Management fees Note 3 47,703.60
Subscription duty (“taxe d'abonnement") Note 5 758.16
Service fees Note 15 20,065.02
Audit fees 24.41
Interest paid Note 2 48.61
Legal fees 2,532.15
Transaction fees Note 2 17.02
Other administration costs Note 6,7 1,173.53
Other expenses 5,142.27
Net investment loss -25,785.77
Net realised gain/(loss) on:
- securities portfolio Note 2 -341,830.00
- forward foreign exchange contracts Note 2 -8,556.28
- foreign exchange Note 2 11.34
Realised result -376,160.71
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -971,454.65
- forward foreign exchange contracts Note 2 866.16
Result of operations -1,346,749.20
Subscriptions capitalisation shares 16,356,345.36
Redemptions capitalisation shares -1,168,509.12
Increase in net assets 13,841,087.04
Total net assets at the beginning of the period 0.00
Total net assets at the end of the period 13,841,087.04

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (1)
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities

Dividends receivable

Unrealised gain on forward foreign exchange contracts

Liabilities
Bank liabilities
Other liquid liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16
Note 2

Changes in number of shares outstanding from 21/01/2021 to 31/12/2021

A - Capitalisation shares

AH - Capitalisation USD shares

AH - Distribution USD shares

| - Capitalisation shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation USD shares

Z - Capitalisation shares

(1) Please refer to Note 18.

Shares

outstanding as at

21/01/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued Shares redeemed
11,970.000 4,350.000
9,692.226 698.235
750.000 0.000
458,915.438 0.000
5,000.000 0.000
5,294.000 0.000
88,910.753 13,633.000
593.000 0.000
13,363.000 1,179.000
147,294.000 0.000

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

71,304,251.56

69,044,933.86
1.80
2,132,108.47
63,344.83
3,610.96
60,251.64

257,154.70

170,258.05
1.88
86,894.77

71,047,096.86

Shares
outstanding as at
31/12/2021

7,620.000
8,993.991
750.000
458,915.438
5,000.000
5,294.000
75,277.753
593.000
12,184.000

147,294.000
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UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets EUR 71,047,096.86 - -

A - Capitalisation shares

Number of shares outstanding 7,620.000 - -

Net asset value per share EUR 98.17 - -
AH - Capitalisation USD shares

Number of shares outstanding 8,993.991 - -

Net asset value per share USD 98.76 - -
AH - Distribution USD shares

Number of shares outstanding 750.000 - -

Net asset value per share USD 97.18 - -
I - Capitalisation shares

Number of shares outstanding 458,915.438 - -

Net asset value per share EUR 98.76 - -
IH - Capitalisation CHF shares

Number of shares outstanding 5,000.000 - -

Net asset value per share CHF 98.86 - -
IH - Distribution CHF shares

Number of shares outstanding 5,294.000 - -

Net asset value per share CHF 98.31 - -
U - Capitalisation shares

Number of shares outstanding 75,277.753 - -

Net asset value per share EUR 98.58 - -
U - Distribution shares

Number of shares outstanding 593.000 - -

Net asset value per share EUR 98.64 - -
UH - Capitalisation USD shares

Number of shares outstanding 12,184.000 - -

Net asset value per share USD 97.75 - -
Z - Capitalisation shares

Number of shares outstanding 147,294.000 - -

Net asset value per share EUR 99.28 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021

Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Transferable securities admitted to official stock exchange listing and/or
) 67,056,614.88 69,044,933.86 63,344.83 97.18
dealt in on another regulated market
Shares 2,076,470.65 2,563,589.41 0.00 3.61
US Dollar 2,076,470.65 2,563,589.41 0.00 3.61
4,518 APTIV PLC 631,545.99 731,374.09 0.00 1.03
300 BROADCOM INC 414,921.67 547,500.00 0.00 0.77
494 DANAHER CORP 709,716.34 953,074.22 0.00 1.34
3,454 STANLEY BLACK DECKER INC 320,286.65 331,641.10 0.00 0.47
Bonds 587,237.20 655,659.78 624.94 0.92
US Dollar 587,237.20 655,659.78 624.94 0.92
3,651 ARCELORMITTAL SA 5.520-23 18/05Q 166,039.74 238,153.29 515.02 0.34
400,000 DEXCOM INC 0.25 21-25 15/05S 421,197.46 417,506.49 109.92 0.58
Convertible bonds 64,392,907.03 65,825,684.67 62,719.89 92.65
Euro 25,439,053.98 25,200,658.61 25,493.60 35.47
13,488 ACCOR SA CV 0.70 20-27 07/128 705,865.78 701,994.44 298.74 0.99
1,000,000 ADIDAS AG CV 0.05 18-23 12/09A 1,268,800.00 1,144,315.00 150.68 1.61
1,300,000 AMADEUS IT GROUP SA CV 1.50 20-25 09/04S 1,736,248.00 1,751,873.50 4,434.25 2.46
400,000 ARCHER OBLIGCV  0.00 17-23 31/03U 580,675.00 690,502.00 0.00 0.97
500,000 BASIC FIT NV CV 1.5 21-28 17/06S 504,000.00 542,810.00 287.67 0.76
300,000 BE SEMICONDUCTOR CV  0.75 16-27 02/12S 445,865.00 487,972.50 906.25 0.69
800,000 CELLNEX TELECOM CV 0.50 19-28 05/07A 1,045,600.00 1,067,232.00 1,961.64 1.50
800,000 DELIVERY HERO AG CV  0.875 20-25 15/07S 839,820.00 776,936.00 3,241.10 1.09
300,000 DEUTSCHE LUFTHANSA AG CV  20-25 11/17S 343,950.00 315,838.50 723.29 0.44
900,000 DEUTSCHE POST AG CV 0.05 17-25 30/06A 1,006,150.00 1,080,319.50 22.19 1.52
500,000 DIASORIN SPACV  0.00 21-28 05/05U 509,100.00 552,717.50 0.00 0.78
13,116 EDENRED SA 0.00 21-28 14/06U 858,996.63 856,494.47 0.00 121
6,600 ENGIE SA CV 0.00 21-24 02/06U 595,650.43 613,387.50 0.00 0.86
1,000,000 GN GREAT NORDIC LTD CV 0.00 19-24 21/05U 1,136,195.00 1,109,840.00 0.00 1.56
500,000 HELLOFRESH SE  CV 0.75 20-25 13/05S 771,339.53 757,255.00 493.15 1.07
1,100,000 JP MORGAN CHASE CV  0.00 21-24 10/06U 1,228,700.00 1,277,130.58 0.00 1.80
200,000 JUST EAT TAKEAWAY.CO CV 2.25 19-24 25/01S 254,526.40 211,679.00 1,987.50 0.30
300,000 KERING CV 0.00 19-22 30/09U 341,777.85 359,284.50 0.00 0.51
1,000,000 LEG IMMOBILIEN AG CV 0.40 20-28 30/06S 1,052,690.00 1,046,545.00 1,852.05 1.47
18,232 NEOEN SPA CV  2.00 20-25 02/06S 1,148,988.23 981,209.78 2,897.14 138
500,000 NEXI SPA CV 1.75 20-27 24/04S 579,195.00 558,102.50 1,630.14 0.79
800,000 OLIVER CAPITAL SARL CV 0.0 20-23 29/12U 862,080.00 1,009,112.00 0.00 1.42
3,787 ORPEASA CV 0375 19-27 17/05A 579,673.57 532,650.37 1,299.59 0.75
8,743 SCHNEIDER ELECTRIC SECV  20-26 15/06A 1,780,048.44 1,964,062.49 0.00 2.75
7 SELENA SARLCV  0.00 20-25 25/06U 904,285.00 893,126.50 0.00 1.26
400,000 SHOP APOTHEKE EUROPE CV 0.00 21-28 21/01U 455,465.00 367,602.00 0.00 0.52
600,000 TAG IMMOBILIEN AG CV 0.625 20-26 27/08S 617,125.00 613,905.00 1,294.52 0.86
2,807 UBISOFT ENTERTAIN CV 0.00 19-24 24/09U 364,910.00 317,139.07 0.00 0.45
600,000 UMICORE SACV  0.00 20-25 23/06U 649,450.00 593,526.00 0.00 0.84
11,316 WORLDLINE SA DIRTY CV 0.00 19-26 30/07U 1,260,764.12 1,140,799.91 0.00 1.61
800,000 ZALANDO SECV  0.625 20-27 06/08A 1,011,120.00 885,296.00 2,013.70 1.25
Hong Kong Dollar 2,353,634.41 2,424,666.84 6,511.81 3.41
5,000,000 BEST PATH GLOBAL CV 0.00 21-22 01/06U 527,968.28 551,895.17 0.00 0.78
6,000,000 CHINA EDUCATION CV 2 19-24 28/03S 779,000.67 757,766.51 3,458.93 1.07
7,000,000 THE LINK REITCV 1.6 19-24 03/04S 762,122.11 791,266.59 3,052.88 1.10
2,000,000 ZHONGSHENG GROUP 0.0 20-25 21/05U 284,543.35 323,738.57 0.00 0.46
Japanese Yen 2,184,951.56 2,242,720.26 0.00 3.16
30,000,000 NIPPON STEEL CV 0.00 21-24 04/10U 238,396.49 235,544.47 0.00 0.33
140,000,000 ROHM CO LTD CV 19-24 05/12U 1,206,541.25 1,161,743.13 0.00 1.64
38,000,000 SONY CORP CV 0.00 15-22 30/09U 740,013.82 845,432.66 0.00 1.19
Singapore Dollar 527,002.03 529,021.26 596.22 0.74
750,000 SINGAPORE AIRLINES  1.625 20-25 03/12S 527,002.03 529,021.26 596.22 0.74
Swiss Franc 1,220,751.45 1,667,100.23 708.95 2.35
860,000 SIKA CV 0.15 18-25 05/06A 1,220,751.45 1,667,100.23 708.95 2.35
US Dollar 32,667.513.60 33,761,517.47 29,409.31 47.52
1,156,000 AKAMAITECH CV 0.375 19-27 01/09S 1,105,634.68 1,196,808.05 1,260.08 1.68
625,000 BILIBILLINCCV ~ 0.521-26 01/12S 535,476.13 470,834.88 282.43 0.66
271,000 BLACKLINE 0.125 20-24 01/08S 408,362.38 359,317.77 123.29 0.51
1,000,000 BLOCK INC CV  0.00 20-26 01/05U 1,001,721.26 910,868.01 0.00 1.28
1,382,000 BOOKING HOLDINGS INC CV 0.75 20-25 02/11S 1,705,325.41 1,792,660.28 1,493.77 2.53
750,000 BRENNTAG FINANCE CV 1.875 15-22 02/12S 778,577.49 777,547.93 982.49 1.09

(1) Please refer to Note 18.

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




UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

I;I;:b\/e;{ue Description Cost Market value Unaudited Ahclf;l:s(: Z)e?afl:(s]&t:?:
557,000 CHEGGINC ~ CV  0.125 19-25 15/03S 837,235.49 482,481.36 178.57 0.68

360,000 CONMED CORP CV  2.625 19-24 01/02S 452,396.84 527,647.71 3,439.37 0.74

140,000 COUPA SOFTWARE INC 0.125 19-25 15/06S 212,309.28 151,806.73 6.41 0.21

841,000 COUPA SOFTWARE INC CV 0.375 21-26 15/068 880,619.12 701,927.56 115.56 0.99

100,000 DEXCOM INC CV 0.75 19-23 01/128 184,928.91 287,419.71 53.13 0.40

130,000 DICK'S SPORTING GOODS CV 3.25 20-25 15/04S 305,686.56 404,746.82 774.02 0.57

289,000 DROPBOX INCCV  0.00 21-28 01/03U 238,716.02 250,751.72 0.00 0.35

500,000 ENPHASE ENERGY CV  0.00 21-28 01/03U 396,277.90 453,604.94 0.00 0.64

625,000 ESTY INC CV 20-27 01/09S 698,571.66 738,155.59 227.09 1.04

120,000 ETSY INC 0.125 20-26 01/10Q 23429561 269,410.36 32.61 0.38

440,000 FIVE9 INC CV 0.5 21-25 01/06S 504,279.70 474,579.94 155.84 0.67

136,000 HUBSPOT INC CV  0.375 20-25 01/06S 176,124.15 284,729.18 36.12 0.40

420,000 ILLUMINA INC CV 0.00 18-23 15/08U 432,302.92 424,951.60 0.00 0.60

695,000 INSULET CORP CV  0.375 20-26 01/09S 808,988.35 814,092.13 757.57 1.15

600,000 JAZZ INVESTMENTS I L CV 2 20-26 11/06S 604,684.16 596,460.32 439.68 0.84

445,000 LIVENATIONCV 2.5 19-23 20/03S 534,529.42 708,894.98 2,853.32 1.00

400,000 LIVE NATION INC CV 2.0 20-25 15/02S 416,895.04 466,972.67 2,638.06 0.66
1,000,000 LIVONGO HEALTH INC CV 0.875 20-25 01/06S 1,042,481.42 1,010,021.24 619.82 1.42
1,111,000 LUMENTUM HOLDINGS CV 0.50 20-26 15/12S 1,108,426.99 1,215,406.46 203.53 1.71
739,000 LUYE PHARMA GRO CV 1.5 19-24 09/07S 607,872.46 655,040.45 4,630.13 0.92

800,000 MEITUAN DIANPING CV  0.00 21-27 27/04U 670,233.04 666,679.56 0.00 0.94
1,200,000 MICHELIN CV 0.00 10.11.23U 1,027,565.29 1,095,543.44 0.00 1.54
192,000 MIDDLEBY CORP CV ~ 1.00 20-25 01/09S 198,983.46 271,162.10 558.10 0.38

328,000 MONGODB INC CV 0.25 20-26 14/01S 538,506.55 736,509.63 330.49 1.04

18,196 NEXTERA ENERGY CAPCV  4.872 19-22 01/09Q 942,484.66 1,085,914.94 3,572.96 1.53

1,060,000 OKTA INC CV 0.375 21-26 15/06S 1,055,957.54 1,111,255.76 145.65 1.56
1,025,000 ON SEMICONDUCTOR CV 0.00 21-27 01/05U 1,046,056.11 1,321,163.96 0.00 1.86
304,000 POSEIDON FINANCE CV  0.00 18-25 01/02U 269,339.24 294,197.26 0.00 0.41
1,000,000 QIAGENNV CV 0.00  20-27 17/12U 919,600.26 944,499.65 0.00 1.33
586,000 RINGCENTRAL CV 0.0 20-25 01/03U 594,365.42 487,348.38 0.00 0.69

931,000 SHOPIFY INC  CV 0.1250 20-25 01/11S 943,997.60 1,018,516.37 167.72 1.43

622,000 SILICON LABORATORIES CV 0.625 20-25 15/06S 746,474.83 960,709.61 142.44 1.35
1,135,000 SNAP INC CV 0.0 21-2701/0 1,025,555.92 978,662.61 0.00 1.38
158,000 SNAP INC CV 0.75 19-26 01/08S 315,687.78 301,481.20 431.29 0.42

670,000 SOLAREDGE TECH ~ CV 0.00 21-25 15/09U 784,645.26 750,011.75 0.00 1.06

983,000 SOUTHWEST AIRLINES CV 1.25 20-25 01/05S 1,234,740.35 1,154,158.33 1,770.82 1.62
1,200,000 STMICROELECTRON CV 0.0000 20-25 04/08A 1,270,041.98 1,393,575.45 0.00 1.96
700,000 TWITTER INC CV 0.25 18-24 15/06S 796,372.41 672,227.60 64.12 0.95

625,000 UNITY SOETWARE INC CV 0.00 21 26 15/11U 541,704.07 502,862.29 0.00 0.71

204,000 VIAVISOLINCCV ~ 1.00 18-24 01/03S 227,744.11 254,177.02 592.97 0.36

342,000 WORKDAY INC CV 0.25 17-22 01/10S 453,080.93 561,148.62 185.88 0.79

813,000 ZYNGA INC CV 0.25 19-24 01/06S 851,657.44 772,573.55 143.98 1.09

Total investments in securities 67,056,614.88  69,044,933.86 97.18
Cash at banks/(bank liabilities) 1,961,850.42 2.76
Other net assets/(liabilities) 40,312.58 0.06
Total 71,047,096.86 100.00

(1) Please refer to Note 18.

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

(by domicile of the issuer) % of net assets
United States of America 41.35
France 14.28
Germany 9.32
The Netherlands 6.65
Spain 3.97
Japan 3.16
Cayman Islands 2.47
Switzerland 2.35
British Virgin Islands 1.89
Bermuda 1.76
Luxembourg 1.76
Italy 1.56
Denmark 1.56
Canada 1.43
Hong Kong 1.07
Jersey Island 1.03
Belgium 0.84
Singapore 0.74

- 97a8

(1) Please refer to Note 18.
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Industrial classification of investments

% of net assets

Internet and Internet services 20.34
Holding and finance companies 10.51
Electronics and semiconductors 9.04
Miscellaneous services 7.33
Pharmaceuticals and cosmetics 5.18
Transportation 4.33
Real estate companies 4.23
Electrical engineering and electronics 3.82
Communications 3.06
Utilities 3.03
Textiles and garments 2.86
Hotels and restaurants 2.64
Retail trade, department stores 2.49
Graphic art and publishing 2.46
Chemicals 2.35
Healthcare and social services 1.82
Banks and credit institutions 1.80
Tires and rubber 1.54
Road vehicles 1.49
Machine and apparatus construction 1.34
Biotechnology 1.33
Foods and non alcoholic drinks 1.07
Miscellaneous consumer goods 0.85
Non-ferrous metals 0.84
Office supplies and computing 0.77
Coal mining and steel industry 0.67

97.18

(1) Please refer to Note 18.
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Statement of operations and other changes in net assets from 21/01/2021 to 31/12/2021

Income

Dividends, net

Interest on bonds and other debt securities, net
Interest on bank accounts

Other income

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Ofther expenses

Net investment loss

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio
- forward foreign exchange contracts

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

Expressed in EUR

Note 2
Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

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

211,635.14

70,154.25
141,329.67
144.21
7.01

408,534.01

216,961.81
9,665.15
143,189.56
1,536.27
10,787.16
1,227.59
2,359.64
13,792.86
9,013.97

-196,898.87

-326,385.17
-2,277,506.28
568,375.18

-2,232,415.14

1,988,318.98
60,251.64

-183,844.52

72,568,255.98
612,469.72

-1,949,784.32

71,047,096.86
0.00

71,047,096.86
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Assets

Securities portfolio at market value

Cash at banks

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Liabilities

Bank liabilities

Payable on redemptions of shares
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 04/02/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation CHF shares

AH - Distribution CHF shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation SEK shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

IH - Capitalisation EUR shares

(1) Please refer to Note 18.

Shares
outstanding as at
04/02/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued

234,741.801

14,857.094

5,845.000

1,850.036

27,392.422

2,625.000

1,945.430

1,400.000

634,379.245

53,121.850

7,111.000

963.000

46,029.772

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

Shares redeemed

120,437.396

3,464.000

2,050.000

250.000

8,645.686

1,125.000

0.000

350.000

123,631.697

3,573.850

6,711.000

963.000

3,158.000

103,331,945.52

100,396,349.96
2,371,951.23
72,206.89
305,930.70
185,506.74

493,486.91

105,545.82
141,750.26
246,190.83

102,838,458.61

Shares
outstanding as at
31/12/2021

114,304.405
11,393.094
3,795.000
1,600.036
18,746.736
1,500.000
1,945.430
1,050.000
510,747.548
49,548.000
400.000
0.000

42,871.772
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Changes in number of shares outstanding from 04/02/2021 to 31/12/2021

IH - Distribution EUR shares

IH - Capitalisation SEK shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation CHF shares

UH - Distribution CHF shares

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Capitalisation GBP shares

(1) Please refer to Note 18.

Shares
outstanding as at
04/02/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued

11,565.174

4,803.000

9,579.000

18,203.043

158,133.851

25,628.122

10,995.000

708.000

50,453.000

2,032.700

8,119.207

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

Shares redeemed

5,326.000

1,000.000

2,310.000

1,102.000

16,462.000

725.122

1,958.000

0.000

3,918.000

0.000

907.000

Shares
outstanding as at
31/12/2021

6,239.174

3,803.000

7,269.000

17,101.043

141,671.851

24,903.000

9,037.000

708.000

46,535.000

2,032.700

7,212.207
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Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets UsD 102,838,458.61 - -

A - Capitalisation shares

Number of shares outstanding 114,304.405 - -

Net asset value per share USD 97.38 - -
A - Distribution shares

Number of shares outstanding 11,393.094 - -

Net asset value per share USD 97.40 - -
AH - Capitalisation CHF shares

Number of shares outstanding 3,795.000 - -

Net asset value per share CHF 95.79 - -
AH - Distribution CHF shares

Number of shares outstanding 1,600.036 - -

Net asset value per share CHF 95.80 - -
AH - Capitalisation EUR shares

Number of shares outstanding 18,746.736 - -

Net asset value per share EUR 96.07 - -
AH - Distribution EUR shares

Number of shares outstanding 1,500.000 - -

Net asset value per share EUR 95.27 - -
AH - Capitalisation SEK shares

Number of shares outstanding 1,945.430 - -

Net asset value per share SEK 944.52 - -
AH - Capitalisation GBP shares

Number of shares outstanding 1,050.000 - -

Net asset value per share GBP 95.07 - -
I - Capitalisation shares

Number of shares outstanding 510,747.548 - -

Net asset value per share USD 97.89 - -
I - Distribution shares

Number of shares outstanding 49,548.000 - -

Net asset value per share USD 97.89 - -
IH - Capitalisation CHF shares

Number of shares outstanding 400.000 - -

Net asset value per share CHF 96.26 - -
IH - Distribution CHF shares

Number of shares outstanding - - -

Net asset value per share CHF - - -
IH - Capitalisation EUR shares

Number of shares outstanding 42,871.772 - -

Net asset value per share EUR 96.56 - -
IH - Distribution EUR shares

Number of shares outstanding 6,239.174 - -

Net asset value per share EUR 96.57 - -
IH - Capitalisation SEK shares

Number of shares outstanding 3,803.000 - -

Net asset value per share SEK 949.16 - -
IH - Capitalisation GBP shares

Number of shares outstanding 7,269.000 - -

Net asset value per share GBP 97.18 - -

(1) Please refer to Note 18.

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

Page 276



UBAM - GLOBAL TECH CONVERTIBLE BOND (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets uUsD 102,838,458.61 - -

IH - Distribution GBP shares

Number of shares outstanding 17,101.043 - -

Net asset value per share GBP 97.20 - -
U - Capitalisation shares

Number of shares outstanding 141,671.851 - -

Net asset value per share USD 97.72 - -
U - Distribution shares

Number of shares outstanding 24,903.000 - -

Net asset value per share USD 97.71 - -
UH - Capitalisation CHF shares

Number of shares outstanding 9,037.000 - -

Net asset value per share CHF 96.11 - -
UH - Distribution CHF shares

Number of shares outstanding 708.000 - -

Net asset value per share CHF 101.53 - -
UH - Capitalisation EUR shares

Number of shares outstanding 46,535.000 - -

Net asset value per share EUR 96.40 - -
UH - Distribution EUR shares

Number of shares outstanding 2,032.700 - -

Net asset value per share EUR 101.54 - -
UH - Capitalisation GBP shares

Number of shares outstanding 7,212.207 - -

Net asset value per share GBP 97.03 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 99,597,986.85  100,396,349.96 72,206.89 97.63
Bonds 1,704,067.08 1,492,541.99 0.00 1.45

US Dollar 1,704,067.08 1,492,541.99 0.00 1.45

746,000 LIVEPERSON INC ~ 0.00 20-26 15/12U 839,299.31 632,815.72 0.00 0.62
964,000 RINGCENTRAL INC RCV  20-26 15/03U 864,767.77 859,726.27 0.00 0.83
Convertible bonds 97,893,919.77  98,903,807.97 72,206.89 96.18

US Dollar 97,893,919.77  98,903,807.97 72,206.89 96.18

2,028,000 AFFIRM HOLDINGS INC CV ~ 21-26 15/11U 1,983,917.36 1,836,548.34 0.00 1.79
1,676,000 AKAMAITECH CV 0375 19-27 01/09S 1,913,940.22 1,973,229.22 2,077.54 1.92
1,591,000 AKAMAI TECHNO CV 0.125 19-25 01/05S 2,056,666.46 2,087,682.57 325.93 2.03
673,000 ALARM.COM HOLDINGS CV 0.0 21-26 15/01U 633,328.39 610,457.89 0.00 0.59
473,000 ALTERYX INC CV 0.50 19-24 01/08U 450,724.54 448,091.51 978.85 0.44
473,000 ALTERYX INC CV 1.00 19-26 01/08S 427,776.00 424,243.79 1,957.69 0.41
1,419,000 AVALARAINCCV 025 21-26 01/08S 1,496,093.30 1,317,207.99 1,350.02 1.28
505,000 AVAYA HOLDINGS CV 2.2500 18-23 15/06S 583,593.53 538,512.30 47344 0.52
814,000 BENTLEY SYSTEMS INC CV 0.125 21-26 15/01S 896,128.05 841,146.16 466.35 0.82
848,000 BENTLEY SYSTEMS INC CV 0.375 21-27 28/06S 853,521.94 780,246.70 1,607.67 0.76
411,000 BIGCOMMERCE HOLD CV 0.25 21/26 01/10S 430,560.97 367,076.06 302.54 0.36
838,000 BILL.COM HOLDINGS INC CV 0.00 21-27 01/04U 847,385.60 864,592.55 0.00 0.84
1,658,000 BILL.COM HOLDINGS INC CV 0.00 20-25 01/12U 2,277,903.27 2,847,009.47 0.00 2.77
4,025,000 BLACKLINE CV 0.00 21-26 15/03U 3,745,952.42 3,763,140.14 0.00 3.66
1,216,000 BLOCK INC CV 0.50 19-23 15/05S 3,218,047.23 2,539,002.64 760.00 247
501,000 BOXINC CV  0.00 21-26 15/01U 586,381.92 603,259.09 0.00 0.59
548,000 CERIDIAN HCM HOLD CV 0.25 21-26 15/03S 522,324.06 572,378.30 399.58 0.56
1,877,000 CLOUDFLARE CV 0.00 21-26 15/08U 1,890,605.65 1,993,633.70 0.00 1.94
1,451,000 COUPA SOFTWARE INC CV 0.375 21-26 15/06S 1,632,428.69 1,377,211.28 226.72 1.34
598,000 CREEINCCV  1.7520-26 01/05S 1,737,362.82 1,469,205.00 1,715.10 143
842,000 CYBERARK SOFTWARECV 0.0 19-24 15/11U 989,820.02 1,068,732.77 0.00 1.04
1,080,000 DATADOG INC CV 0.125 21-25 15/06S 1,547,977.77 2,169,394.93 56.25 2.11
1,764,000 DIGITALOCEAN HOLDINGS CV 0.00 21-26 01/12U 1,654,632.00 1,573,374.65 0.00 1.53
994,000 DOCUSIGN INC CV 0.00 21-24 15/01U 1,049,444.18 959,547.26 0.00 0.93
1,017,000 DROPBOX INCCV ~ 0.00 21-26 01/03U 1,050,262.01 988,623.66 0.00 0.96
1,026,000 DROPBOX INCCV  0.00 21-28 01/03U 1,114,955.54 1,012,349.09 0.00 0.98
1,555,000 ENPHASE ENERGY CV  0.00 21-28 01/03U 1,524,675.07 1,604,260.95 0.00 1.56
418,000 ENVESTNETINCCV 175 18-23 01/06 519,893.25 535,487.66 589.26 0.52
749,000 ENVESTNET INC CV  0.75 20-25 15/08S 755,353.46 754,240.18 2,106.56 0.73
660,000 EURONET WORLDWIDE CV 0.75 19-49 15/03S 752,643.76 716,975.70 1,443.75 0.70
671,000 EVERBRIDGE INCCV ~ 0.125 19-24 15/12S 956,327.30 656,932.42 34.95 0.64
456,000 EVERBRIDGE INC CV 0.0 21-26 15/03U 485,051.18 387,541.06 0.00 0.38
1,111,000 FASTLY INCCV  0.00 21-26 15/03U 928,052.41 911,569.11 0.00 0.89
1,082,000 FIVE9 INC CV 0.5 21-25 01/06S 1,504,213.73 1,327,152.45 435.81 1.29
498,000 GUIDEWIRE SOFTWARE CV 1.25 18-25 15/03S 602,193.71 582,203.88 1,815.63 0.57
667,000 HUBSPOT INCCV  0.375 20-25 01/06S 1,304,546.91 1,588,019.19 201.49 1.54
434,000 11 VICV 0.25 17-22 29/08S 573,845.90 643,122.61 358.65 0.63
589,000 INFINERA CORPCV  2.125 18-24 01/09S 673,405.67 700,903.42 4,137.32 0.68
330,000 INSIGHT ENTREPRISE CV 0.75 19-25 15/02S 503,978.31 530,096.50 928.13 0.52
358,000 INTERDIGITAL INC CV  2.00 19-24 01/06S 383,755.95 393,699.25 576.78 0.38
665,000 ITRON INC CV 21-26 15/03U 651,365.87 610,067.56 0.00 0.59
437,000 JAMF HOLDING CORP CV  0.125 21-26 01/09S 458,204.11 454,712.07 156.29 0.44
597,000 LUMENTUM HOLDINGS CV 0.25 17-24 15/03S 912,501.62 1,060,730.86 43531 1.03
655,000 MA-COM TECHNOLOGY SOLU CV 0.25 21-26 15/03S 765,761.16 771,609.08 477.60 0.75
908,000 MANDIANT INCCV  0.875 18-24 01/06S 1,039,140.64 947,385.72 640.01 0.92
668,000 MICROSTRATEGY INC CV ~ 0.75 20-25 15/128 1,505,776.00 1,044,364.80 208.75 1.02
1,077,000 MONGODB INC CV 0.25 20-26 14/01S 2,141,828.77 2,750,154.77 1,234.06 2.67
476,000 NEW RELICINCCV 0.5 18-23 01/05S 557,015.20 569,951.04 390.06 0.55
665,000 NICE SYSTEMS LTD CV 20-25 15/09U 747,960.78 813,514.62 0.00 0.79
837,000 NUTANIX INCCV  0.2521-27 01/10S 824,764.74 763,556.37 569.63 0.74
1,188,000 OKTA CV 0.125 19-25 01/09S 1,790,671.78 1,612,522.10 490.88 1.57
1,281,000 OKTA INC CV 0.375 21-26 15/06S 1,727,857.73 1,527,193.76 200.16 1.49
1,171,000 ON SEMICONDUCTOR CV 0.00 21-27 01/05U 1,272,297.41 1,716,431.97 0.00 1.67
1,875,000 PALO ALTO NETWORKS CV 0.75 19-23 01/07S 3,223,103.58 3,933,308.51 6,992.19 3.81
575,000 PEGASYSTEMS INC CV  0.75 20-25 01/03S 687,978.20 611,173.85 1,425.52 0.59
553,000 PERFICIENT INC CV  0.125 21-26 15/11S 537,571.30 530,075.81 97.93 0.52
530,000 PROGRESS SOFTWARE CV  1.00 21-26 15/04S 539,815.33 550,404.48 1,104.17 0.54
836,000 PURE STORAGE INC CV  0.125 19-23 15/04S 968,586.95 1,118,933.99 217.71 1.09

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL TECH CONVERTIBLE BOND (1)

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
512,000 Q2 HOLDINGS INC CV 0.125 20-25 15/11S 477,506.56 470,936.91 80.00 0.46

368,000 Q2 HOLDINGS INC CV 0.75 19-26 01/06S 448,722.45 416,194.89 22233 0.40

868,000 RAPID7 INCCV  0.250 21-27 15/03S 966,850.76 1,123,098.35 632.92 1.09

405,000 REPAY HOLDINGS CV 0.0 21-26 01/02U 358,106.67 351,749.88 0.00 0.34

1,480,000 RINGCENTRAL CV 0.0 20-25 01/03U 1,513,453.45 1,399,717.78 0.00 1.36

489,000 SABRE GLBLINCCV 4.0 20-25 15/04S 757,281.54 670,836.87 4,075.00 0.65

510,000 SAILPOINT TECHNO CV 0.125 19-24 15/098 963,265.27 909,309.78 185.94 0.88

921,000 SHIFT4 PAYMENTS INC CV 0.5 21-27 26/07S 821,999.87 810,393.40 1,969.92 0.79

1,005,000 SHIFT4 PAYMENTS INC CV 0.00 20-25 15/12U 1,048,088.37 1,065,088.70 0.00 1.04

783,000 SILICON LABORATORIES CV 0.625 20-25 15/06S 1,111,827.95 1,375,309.25 203.91 1.34

917,000 SOLAREDGE TECH ~ CV 0.00 21-25 15/09U 1,202,714.28 1,167,345.60 0.00 1.14

1,957,000 SPLUNK INC CV 1.125 18-25 15/09S 2,288,036.45 2,165,044.81 6,421.41 211
2,865,000 SPLUNK INC CV 1.125 20-27 15/128 2,809,979.02 2,683,514.22 1,342.97 2,61

871,000 TYLER TECHNOLOGIES I CV 0.25 21-26 09/03S 947,177.43 1,069,391.58 635.10 1.04

2,028,000 UNITY SOFTWARE INC CV 0.00 21 26 15/11U 1,878,731.09 1,855,555.10 0.00 1.80

457,000 VERINT SYSTEMS CV 0.2500 21-26 15/04S 463,369.73 484,968.73 238.02 047

411,000 VIAVISOLINCCV ~ 1.00 18-24 01/03S 571,194.41 582,350.94 1,358.58 0.57

423,000 VONAGE HOLDINGS CORP CV 1.75 19-24 01/06S 481,237.89 565,143.84 596.31 0.55

1,594,000 WESTERN DIGITAL CORP CV 1.5 18-24 01/02S 1,628,491.70 1,618,016.67 9,896.08 1.57

574,000 WIX.COM CV 0.0 20-25 15/08U 559,241.60 524,880.23 0.00 051

305,000 WIXCOMLTDCV 0.0 18-23 01/07U 449,755.74 390,422.78 0.00 038

1,672,000 WORKDAY INC CV 0.25 17-22 01/10S 2,941,975.22 3,119,786.81 1,033.39 3.03

445,000 WORKIVA INCCV  1.125 19-26 15/08S 727,522.38 788,943.56 1,877.34 0.77

1,670,000 ZENDESK INC CV  0.625 20-25 15/06S 2,422,774.31 2,000,396.44 463.89 1.95
1,621,000 ZSCALER INC CV 0.125 21-25 01/07S 2,642,743.91 3,551,218.05 1,007.50 345

Total investments in securities 99,597,986.85  100,396,349.96 97.63
Cash at banks/ (bank liabilities) 2,266,405.41 2.20
Other net assets/(liabilities) 175,703.24 0.17
Total 102,838,458.61 100.00

(1) Please refer to Note 18.

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

Page 279



UBAM - GLOBAL TECH CONVERTIBLE BOND (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 94.90
Israel 2.72

97.63

Industrial classification of investments

% of net assets

Internet and Internet services 74.66
Electronics and semiconductors 6.28
Holding and finance companies 5.16
Miscellaneous services 3.81
Communications 2.31
Electrical engineering and electronics 1.76
Office supplies and computing 1.57
Utilities 1.56
Retail trade, department stores 0.52

97.63

(1) Please refer to Note 18.
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UBAM - GLOBAL TECH CONVERTIBLE BOND (1)

Statement of operations and other changes in net assets from 04/02/2021 to 31/12/2021
Expressed in USD

Income 341,737.28
Interest on bonds and other debt securities, net Note 2 341,702.15
Interest on bank accounts 35.13

Expenses 1,120,731.96
Management fees Note 3 724,097.25
Subscription duty ("taxe d'abonnement”) Note 5 29,190.37
Service fees Note 15 275,722.34
Audit fees 3,049.38
Interest paid Note 2 230.24
Legal fees 5,436.79
Transaction fees Note 2 6,351.28
Other administration costs Note 6,7 63,524.21
Other expenses 13,130.10

Net investment loss -778,994.68
Net realised gain/(loss) on:

- securities portfolio Note 2 -1,819,671.32
- forward foreign exchange contracts Note 2 -1,356,891.88
- foreign exchange Note 2 29,191.35

Realised result -3,926,366.53
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 798,363.11
- forward foreign exchange contracts Note 2 185,506.74

Result of operations -2,942,496.68
Subscriptions capitalisation shares 122,990,650.71
Subscriptions distribution shares 13,997,577.71
Redemptions capitalisation shares -29,428,036.01
Redemptions distribution shares -1,779,237.12

Increase in net assets 102,838,458.61

Total net assets at the beginning of the period 0.00

Total net assets at the end of the period 102,838,458.61

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - SRI EUROPEAN CONVERTIBLE BOND (merged) (1)
Changes in number of shares outstanding from 01/01/2021 to 25/08/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation CHF shares

AH - Capitalisation USD shares

AH - Distribution USD shares

AH - Distribution GBP shares

| - Capitalisation shares

IH - Capitalisation CHF shares

U - Capitalisation shares

U - Distribution shares

UH - Distribution GBP shares

Total net assets

A - Capitalisation shares

Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

(1) Please refer to Note 18.

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

Shares
outstanding as at
01/01/2021

145,808.784

3,614.602

607.000

5,826.071

30.000

70.606

251,088.483

190.787

2,470.000

15,983.634

158.981

Period/year ended as at:

EUR

EUR

EUR

CHF

USD

Shares issued

1,109.194

0.000

0.000

0.000

0.000

0.000

2,821.000

0.000

0.000

0.000

0.000

Key figures relating to the last 3 years

25/08/2021

Shares redeemed

146,917.978

3,614.602

607.000

5,826.071

30.000

70.606

253,909.483

190.787

2,470.000

15,983.634

158.981

31/12/2020

43,055,094.80

145,808.784
96.21

3,614.602
94.68

607.000
1,516.12

5,826.071
164.06

Shares

outstanding as at

25/08/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

31/12/2019

6,185,034.23

14,373.916
91.68

2,111.946
90.22

350.000
101.39

5,475.000
154.39
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UBAM - SRI EUROPEAN CONVERTIBLE BOND (merged) (1)
Key figures relating to the last 3 years

Period/year ended as at: 25/08/2021 31/12/2020 31/12/2019
Total net assets EUR - 43,055,094.80 6,185,034.23
AH - Distribution USD shares
Number of shares outstanding - 30.000 -
Net asset value per share USD - 1,793.58 -
Dividend per share 4.30 - -
AH - Distribution GBP shares
Number of shares outstanding - 70.606 -
Net asset value per share GBP - 1,440.58 -
Dividend per share - - -
I - Capitalisation shares
Number of shares outstanding - 251,088.483 955.728
Net asset value per share EUR - 98.84 93.71
IH - Capitalisation CHF shares
Number of shares outstanding - 190.787 190.787
Net asset value per share CHF - 93.24 89.04
U - Capitalisation shares
Number of shares outstanding - 2,470.000 4,585.964
Net asset value per share EUR - 103.88 98.60
U - Distribution shares
Number of shares outstanding - 15,983.634 35,171.895
Net asset value per share EUR - 99.85 94.78
Dividend per share - - -
UH - Capitalisation GBP shares
Number of shares outstanding - - -
Net asset value per share GBP - - -
UH - Distribution GBP shares
Number of shares outstanding - 158.981 -
Net asset value per share GBP - 1,175.95 -
Dividend per share 0.82 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - SRI EUROPEAN CONVERTIBLE BOND (merged) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 25/08/2021
Expressed in EUR

Income

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Other income

Expenses
Management fees Note 3
Custodian fees
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Ofther expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease in net assefts
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

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

21,602.09

13,893.22
7.46
7,701.41

185,992.23

101,444.63
500.00
3,419.70
31,154.40
194.02
1,939.64
9,060.91
493.74
13,690.48
3,931.00
20,163.71

-164,390.14

2,707,275.56
-488,724.92
-73,667.78

1,980,492.72

-1,232,694.36
-116,653.94

631,144.42

-256.78
388,042.98
-41,713,150.83

-2,360,874.59

-43,055,094.80

43,055,094.80

0.00
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Assets

UBAM - 30 GLOBAL LEADERS EQUITY
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Receivable on issues of shares

Dividends receivable

Unrealised gain on forward foreign exchange contracts

Liabilities
Other liquid liabilities

Payable on redemptions of shares
Payable on treasury tfransactions

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation EUR shares

A - Distribution EUR shares

AH - Capitalisation EUR shares

AH - Capitalisation CHF shares

A - Capitalisation shares

A - Distribution shares

A - Capitalisation CHF shares

A - Capitalisation GBP shares

AH - Capitalisation shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

AP - Capitalisation shares

Shares
outstanding as at
01/01/2021

297,849.111

23,549.749

185,938.614

167,565.539

343,934.739

69,287.759

0.000

0.000

191,751.907

10,878.525

5,539.000

648.914

Shares issued

609,566.409

3,162.273

433,599.050

25,883.212

382,325.649

3,469.511

50,070.000

43,172.732

35,006.335

7,371.475

0.000

1,586.294

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

Shares redeemed

425,606.410

7,038.020

52,814.382

12,391.893

57,252.752

13,691.050

0.000

0.000

43,769.358

5,180.994

296.000

0.000

2,178,755,817.57

2,107,439,323.59
2,120,000.00
55,238,838.86
11,010,229.19
271,843.28
2,675,582.65

11,547,097.94

2,120,000.00
2,656,637.45

6,603.00
6,763,857.49

2,167,208,719.63

Shares
outstanding as at
31/12/2021

481,809.110
19,674.002
566,723.282
181,056.858
669,007.636
59,066.220
50,070.000
43,172.732
182,988.884
13,069.006
5,243.000

2,235.208
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UBAM - 30 GLOBAL LEADERS EQUITY

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

| - Capitalisation EUR shares

| - Distribution EUR shares

| - Capitalisation CHF chares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

IP - Capitalisation EUR shares

IPH - Capitalisation EUR shares

IP - Capitalisation shares

I+ - Capitalisation shares

I+ - Capitalisation EUR shares

I+H - Capitalisation EUR shares

U - Capitalisation shares

U - Distribution shares

U - Capitalisation EUR shares

U - Capitalisation CHF shares

Shares
outstanding as at
01/01/2021

231,965.872

63,600.497

0.000

273,136.965

31,945.701

85,270.546

1,319,512.402

36,335.850

154,817.621

29,024.737

32,319.350

69,771.290

49,509.239

40,548.333

642,751.861

0.000

0.000

3,555.963

155,645.306

779.101

0.000

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

Shares issued

908,157.334

36,166.828

3,558.000

564,430.126

3,088.503

52,187.672

1,159,239.297

12,489.513

111,704.995

20,142.925

20,248.344

52,323.078

118,268.379

22,976.720

1,794,209.222

230,000.000

465,505.000

242,987.487

69,064.077

149,147.004

18,073.000

Shares redeemed

426,123.841

41,706.083

0.000

335,104.726

16,858.763

10,612.794

685,229.842

15,108.614

109,760.227

5,816.088

16,072.133

57,813.567

148,674.238

13,789.037

663,677.709

0.000

480.000

39,956.573

69,126.001

10,670.421

0.000

Shares
outstanding as at
31/12/2021

713,999.365

58,061.242

3,558.000

502,462.365

18,175.441

126,845.424

1,793,521.857

33,716.749

156,762.389

43,351.574

36,495.561

64,280.801

19,103.380

49,736.016

1,773,283.374

230,000.000

465,025.000

206,586.877

155,583.382

139,255.684

18,073.000
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UBAM - 30 GLOBAL LEADERS EQUITY

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Capitalisation GBP shares

UPH - Capitalisation EUR shares

R - Capitalisation EUR shares

ZH - Capitalisation shares

Shares
outstanding as at
01/01/2021

8,845.031

0.000

0.000

12,500.000

36,463.704

112,530.000

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

Shares issued

68,954.727

22,690.485

2,161.446

0.000

9,591.462

38,724.000

Shares redeemed

3,885.829

0.000

0.000

0.000

4,282.023

53,644.000

Shares
outstanding as at
31/12/2021

73,913.929

22,690.485

2,161.446

12,500.000

41,773.143

97,610.000
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UBAM - 30 GLOBAL LEADERS EQUITY
Key figures relating to the last 3 years

Total net assets

A - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

A - Distribution EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share

A - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

A - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Distribution GBP shares
Number of shares outstanding
Net asset value per share

AP - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Distribution EUR shares
Number of shares outstanding
Net asset value per share

I - Capitalisation CHF chares
Number of shares outstanding
Net asset value per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

EUR

EUR

EUR

CHF

USD

USD

CHF

GBP

USD

GBP

GBP

USD

EUR

EUR

CHF

EUR

31/12/2021

2,167,208,719.63

481,809.110
241.64

19,674.002
239.64

566,723.282
191.14

181,056.858
228.63

669,007.636
29791

59,066.220
262.25

50,070.000
108.18

43,172.732
110.35

182,988.884
287.60

13,069.006
280.30

5,243.000
240.27

2,235.208
168.07

713,999.365
222.06

58,061.242
219.46

3,558.000
107.56

502,462.365
208.38

31/12/2020

946,613,858.79

297,849.111
172.44

23,549.749
171.02

185,938.614
145.10

167,565.539
173.99

343,934.739
228.77

69,287.759
201.37

191,751.907
215.83

10,878.525
212.19

5,539.000
181.89

648.914
129.36

231,965.872
157.31

63,600.497
155.46

273,136.965
157.01

31/12/2019

425,877,635.75

88,118.931
155.13

21,598.949
153.85

144,510.391
126.10

139,388.506
151.35

289,400.567
188.81

67,798.781
166.19

226,540.462
183.06

9,639.091
182.61

4,374.000
156.53

400.000
106.57

186,148.825
140.47

26,154.101
138.82

144,150.491
135.44
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Key figures relating to the last 3 years

Total net assets

IH - Distribution EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share

IP - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IPH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IP - Capitalisation shares
Number of shares outstanding
Net asset value per share

I+ - Capitalisation shares
Number of shares outstanding
Net asset value per share

I+ - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I+H - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share

U - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

EUR

CHF

USD

USD

USD

GBP

GBP

EUR

EUR

USD

USD

EUR

EUR

USD

USD

EUR

31/12/2021

2,167,208,719.63

18,175.441
194.27

126,845.424
227.92

1,793,521.857
322.92

33,716.749
226.50

156,762.389
321.53

43,351.574
221.10

36,495.561
213.76

64,280.801
195.85

19,103.380
177.53

49,736.016
164.71

1,773,283.374
175.00

230,000.000
101.97

465,025.000
106.44

206,586.877
170.80

155,583.382
202.18

139,255.684
166.19

31/12/2020

946,613,858.79

31,945.701
146.38

85,270.546
172.18

1,319,512.402
246.13

36,335.850
172.64

154,817.621
239.51

29,024.737
166.15

32,319.350
160.63

69,771.290
139.79

49,509.239
133.93

40,548.333
126.44

642,751.861
132.86

3,555.963
130.19

155,645.306
154.08

779.101
117.74

31/12/2019

425,877,635.75

18,119.369
126.27

72,551.858
148.67

386,305.372
201.63

15,758.034
141.42

203,618.642
201.64

22,006.475
141.93

2,666.173
137.22

243,338.265
124.89

59,765.977
116.12

5,000.000
103.78

1,488.352
106.64

56,999.221
126.21
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Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 2,167,208,719.63 946,613,858.79

U - Capitalisation CHF shares

Number of shares outstanding 18,073.000 -

Net asset value per share CHF 107.58 -
UH - Capitalisation EUR shares

Number of shares outstanding 73,913.929 8,845.031

Net asset value per share EUR 150.39 113.32
UH - Distribution EUR shares

Number of shares outstanding 22,690.485 -

Net asset value per share EUR 130.63 -
UH - Capitalisation GBP shares

Number of shares outstanding 2,161.446 -

Net asset value per share GBP 108.35 -
UPH - Capitalisation EUR shares

Number of shares outstanding 12,500.000 12,500.000

Net asset value per share EUR 134.60 101.72
R - Capitalisation EUR shares

Number of shares outstanding 41,773.143 36,463.704

Net asset value per share EUR 323.43 233.14
ZH - Capitalisation shares

Number of shares outstanding 97,610.000 112,530.000

Net asset value per share USD 151.17 111.49

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

31/12/2019

425,877,635.75

39,029.990
211.85
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UBAM - 30 GLOBAL LEADERS EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 1,498,630,161.89  2,107,439,323.59 97.24
Shares 1,498,630,161.89  2,107,439,323.59 97.24

Danish Krone 49,499,777.08  74,590,604.83 3.44

663,732 NOVO NORDISK DKK 49,499,777.08  74,590,604.83 3.44

Euro 233,261,535.06  358,755,582.43 16.55

99,159 ASML HOLDING NV EUR 46,748,127.43  79,690,046.58 3.67

199,010 LINDE PLC EUR 48359,879.67  69,252,136.63 3.20

59,690 LOREAL SA EUR 26,315,051.95  28,302,344.18 131

4,198 L'OREAL SA EUR 1,182,915.73 1,990,504.96 0.09

36,160 L'OREAL SA EUR 10,477,991.22  17,145,464.33 0.79

32,476 L'OREAL SA PRIME FIDELITE 2019 EUR 5904,610.76  15,398,675.32 0.71

85,599 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 44556,617.62  70,768,493.90 327

388,575 SCHNEIDER ELECTRIC SE EUR 49,716,340.68  76,207,916.53 3.51

Swedish Krone 56,070,903.98  65,636,862.83 3.03

4,136,889 HEXAGON - REGISTERED SHS -B- SEK 56,070,903.98  65,636,862.83 3.03

Swiss Franc 170,813,515.72  249,951,375.96 11.53

383,292 NESTLE SA REGS CHF 41,177,442.50  53,610,485.14 247

40,130 PARTNERS GROUP HLDG REGS CHF 44202,933.66  66,616,032.39 3.07

117,887 ROCHE HOLDING AG GENUSSSCHEIN CHF 39,301,102.93  49,049,424.94 226

193,337 SIKA - REGS CHF 46,132,036.63  80,675,433.49 373

Us Dollar 988,984,430.05  1,358,504,897.54 62.69

405,906 ABBOTT LABORATORIES REGS USD 3944323501  57,127,210.44 2.64

207,356 ACCENTURE - SHS CLASS A USD 48,962,658.04  85959,429.80 3.97

40,481 ALPHABET INC -C- USsD 76,910,657.22  117,135,416.79 5.40

28,043 AMAZON.COM INC USD 76,289,967.02  93,504,896.62 431

152,000 AMERICAN TOWER REGS USD 39,291,499.54  44,460,000.00 2.05

213,157 AON PLC REGS USsD 44,510,958.81  64,066,467.92 2.96

73,205 BLACKROCK INC USD 47,541479.62  67,023,569.80 3.09

211,044 DANAHER CORP USD 42,646,171.77  69,435,586.44 320

214,227 ECOLAB INC UsD 42360,613.67  50,255,511.93 232

107,784 INTUIT USD 68,517,245.88  69,328,824.48 3.20

273,625 JOHNSON & JOHNSON USD 42,193363.87  46,809,028.75 2.16

213,141 MCDONALD'S CORP USD 42,022368.45  57,136,707.87 2.64

361,625 MICROSOFT CORP USD 72,069,185.36  121,621,720.00 5.62

344,552 NASDAQ INC USD 47,127,978.56  72,359,365.52 334

417,962 NIKE INC - Class B USD 49361,428.96  69,661,726.54 321

131,930 ROPER TECHNOLOGIES USD 5442936141 64,891,089.80 2.99

162,412 S&P GLOBAL INC USD 60,376,912.66  76,647,095.16 3.54

102,078 THERMO FISHER SCIEN SHS USsD 40,152,30938  68,110,524.72 3.14

290,576 VISA INC -A- USD 54,777,034.82  62,970,724.96 291

Total investments in securities 1,498,630,161.89  2,107,439,323.59 97.24
Cash at banks/ (bank liabilities) 55,238,838.86 2.55
Other net assets/(liabilities) 4,530,557.18 0.21
Total 2,167,208,719.63  100.00

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

(by domicile of the issuer) % of net assets
United States of America 55.76
Switzerland 11.53
Ireland 10.12
France 9.68
The Netherlands 3.68
Denmark 3.44
Sweden 3.03

97.24

Industrial classification of investments

% of net assets

Internet and Internet services 14.22
Pharmaceuticals and cosmetics 13.40
Holding and finance companies 12.46
Machine and apparatus construction 12.42
Miscellaneous services 6.87
Electronics and semiconductors 6.82
Textiles and garments 6.48
Chemicals 6.04
Retail trade, department stores 431
Graphic art and publishing 3.54
Electrical engineering and electronics 3.52
Hotels and restaurants 2.64
Foods and non alcoholic drinks 2.47
Real estate companies 2.05

97.24
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Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income
Dividends, net Note 2
Interest on bank accounts

Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Other expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange confracts Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase 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.

11,015,930.31

11,015,400.82
529.49

23,128,548.30

15,055,299.80
334,434.50
4,331,238.87
266,215.35
48,121.97
55,546.03
2,644.35
1,980,469.85
833,666.60
220,910.98

-12,112,617.99

33,732,893.30
-13,569,232.07
3,151,395.87

11,202,439.11

341,402,923.21
2,422,355.45

355,027,717.77

1,552,284,612.90
34,100,056.00
-686,491,267.87
-34,326,257.96

1,220,594,860.84
946,613,858.79

2,167,208,719.63
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UBAM - ANGEL JAPAN SMALL CAP EQUITY
Financial Statements as at 31/12/2021

Assets

Statement of net assets as at 31/12/2021

Expressed in JPY

Securities portfolio at market value

Cash at banks

Receivable on sales of securities

Receivable on issues of shares

Dividends receivable

Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on purchases of securities
Payable on redemptions of shares
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

AP - Capitalisation shares

APH - Capitalisation EUR shares

APH - Capitalisation CHF shares

APH - Capitalisation USD shares

APH - Capitalisation GBP shares

IP - Capitalisation shares

IP - Distribution shares

IPH - Capitalisation EUR shares

IPH - Distribution EUR shares

IPH - Capitalisation CHF shares

IPH - Capitalisation USD shares

UP - Distribution shares

Shares
outstanding as at
01/01/2021

6,694.826

5,554.447

4,524.027

6,066.686

186.044

329,286.091

1,200.000

14,046.969

46,197.218

1,100.000

50,527.175

17,150.000

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

Shares issued

17,483.968

1,323.818

1,116.401

11,553.977

0.000

1,035,220.521

100,765.499

343.000

21,706.900

643.000

24,349.780

17,480.924

Shares redeemed

2,005.097

1,785.000

396.401

5,152.032

0.000

225,520.608

6,957.647

1,560.469

54,810.946

0.000

4,717.055

1,713.308

36,135,152,972

35,139,830,800
792,094,863
70,077,726
32,850,611
29,658,531
70,640,441

237,001,505

95,811,401
34,442,182
106,747,922

35,898,151,467

Shares

outstanding as at
31/12/2021

22,173.697

5,093.265

5,244.027

12,468.631

186.044

1,138,986.004

95,007.852

12,829.500

13,093.172

1,743.000

70,159.900

32,917.616
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UPH - Capitalisation EUR shares

UPH - Distribution EUR shares

R - Capitalisation shares

RH - Capitalisation EUR shares

KH - Capitalisation GBP shares

UBAM - ANGEL JAPAN SMALL CAP EQUITY
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares

outstanding as at Shares issued

01/01/2021
1.000 570.000
0.000 6,345.431
723.432 225.546
1,278.964 67.253
31,425.416 0.000

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

Shares redeemed

1.000

0.000

195.984

315.573

0.000

Shares
outstanding as at
31/12/2021

570.000

6,345.431

752.994

1,030.644

31,425.416
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Total net assets

AP - Capitalisation shares
Number of shares outstanding
Net asset value per share

APH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

APH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

APH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

APH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IP - Capitalisation shares
Number of shares outstanding
Net asset value per share

IP - Distribution shares
Number of shares outstanding
Net asset value per share

IPH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IPH - Distribution EUR shares
Number of shares outstanding
Net asset value per share

IPH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IPH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

UP - Distribution shares
Number of shares outstanding
Net asset value per share

UPH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UPH - Distribution EUR shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

RH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

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

Key figures relating to the last 3 years

Year ended as at:

JPY

JPY

EUR

CHF

USD

GBP

JPY

JPY

EUR

EUR

CHF

USD

JPY

EUR

EUR

JPY

EUR

31/12/2021

35,898,151,467

22,173.697
23,127.00

5,093.265
184.10

5,244.027
232.66

12,468.631
288.22

186.044
195.90

1,138,986.004
25,443.00

95,007.852
16,220.00

12,829.500
238.68

13,093.172
141.24

1,743.000
130.14

70,159.900
264.32

32,917.616
15,725.00

570.000
93.57

6,345.431
95.15

752.994
21,032.00

1,030.644
173.14

31/12/2020

11,390,462,847

6,694.826
21,008.00

5,554.447
168.74

4,524.027
213.71

6,066.686
261.91

186.044
178.74

329,286.091
22,973.00

1,200.000
14,651.00

14,046.969
217.42

46,197.218
128.68

1,100.000
118.73

50,527.175
238.67

17,150.000
14,199.00

1.000
137.19

723.432
19,261.00

1,278.964
160.20

31/12/2019

9,058,766,929

10,345.119
17,177.00

5,439.650
139.35

13,093.596
176.53

9,724.188
214.35

186.044
147.72

273,747.246
18,655.00

1,200.000
11,923.00

29,249.763
178.68

25,000.000
105.76

1,100.000
97.59

37,484.516
194.21

67,604.818
11,569.00

189.952
15,606.00

2,458.255
131.59
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Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets JPY 35,898,151,467 11,390,462,847
KH - Capitalisation GBP shares
Number of shares outstanding 31,425.416 31,425.416
Net asset value per share GBP 146.45 132.38

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

31/12/2019

9,058,766,929

38,470.587
106.50
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Statement of investments and other net assets as at 31/12/2021
Expressed in JPY

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 32,268,014,933  35,139,830,800 97.89
Shares 32,268,014,933  35,139,830,800 97.89
Japanese Yen 32268,014,933  35,139,830,800 97.89

468,700 ADWAYS JPY 386,405,952 387,614,900 1.08
349,700 ASAHI INTECC CO LTD JPY 1,085,106,428 864,108,700 241
248,200 ATRAE JPY 457,143,053 603,374,200 1.68
328,800 AVANT CORPORATION - REGS JPY 527,303,430 394,231,200 1.10
74,600 BENEFIT ONE INC JPY 268,370,866 368,151,000 1.03
680,500 ELAN CORPORATION PY 820,366,026 755,355,000 2.10
727,100 ENIGMO JPY 850,332,086 555,504,400 1.55
87,800 HITO-COMMUNI H - SHS JPY 223,294,298 207,559,200 0.58
237,300 INTER ACTION CORP JPY 554,565,682 589,927,800 1.64
523,600 ITOKURO JPY 573,941,352 253,946,000 0.71
683,100 JAPAN MATERIAL CO LTD PY 1,038,567,441 1,293,791,400 3.61
411,100 JAPAN MEDICAL DYNAMIC MARKETING JPY 814,403,360 769,579,200 2.14
117,300 JINS HOLDINGS INC PY 807,764,133 822,273,000 2.29
158,700 KEEPER TECH LAB - REGISTERED PY 364,598,303 352,948,800 0.98
65,100 KI-STAR REAL ESTATE PY 272,685,581 581,343,000 1.62
155,500 KOTOBUKI SPIRITS JPY 898,504,448 856,805,000 239
33,300 LASERTEC CORP PY 413,922,844  1,175,157,000 327
111,500 LITALICO INC PY 379,703,313 450,460,000 1.25
261,700 MAEDA KOSEN JPY 842,699,000  1,027,172,500 2.86
293,500 MARUWA UNYU KIKAN CO LTD JPY 474,678,868 427,336,000 1.19
620,500 MATCHING SERVICE JAPAN CO.LTD PY 681,004,961 573,962,500 1.60
274,000 MEC CO LTD JPY 662,387,985  1,097,370,000 3.06
202,400 MEDIA DO HOLDINGS CO LTD PY 1,138,284,694 829,840,000 231
380,100 MEMBERS REGS PY 900,912,387 919,081,800 2.56
1,146,400 M-UP HOLDINGS, INC PY 741,621,653 1,180,792,000 3.29
380,000 NISHIMATSUYA CHAIN PY 552,320,391 524,780,000 1.46
257,000 NITTOKU CO. LTD PY 945,703,513 1,024,145,000 2.85
72,600 ORO - REGISTERED JPY 263,122,512 211,193,400 0.59
188,300 POLA ORBIS HOLDINGS PY 417,079,826 360,971,100 1.01
322,500 RACCOON HOLDINGS INC PY 589,966,025 455,692,500 1.27
115,000 RAKSUL INC JPY 637,832,229 653,200,000 1.82
339,100 RELO GROUP SHS PY 811,096,899 704,988,900 1.96
199,200 RION CO LTD JPY 586,092,276 469,315,200 1.31
101,200 RORZE JPY 695,739,023 1,255,892,000 3.51
459,000 ROUND ONE CORP JPY 590,093,060 626,076,000 1.74
42,300 SHIFT INC PY 574,786,740 1,009,278,000 2.81
104,700 SHOFU INC JPY 203,209,914 214,111,500 0.60
415,800 SIGMAXYZ INC JPY 763,862,152 1,088,980,200 3.03
186,600 SMS PY 663,769,793 845,298,000 235
323,200 SNOW PEAK INC JPY 409324484 1,027,776,000 2.86
471,800 SOLASTO CORP JPY 666,376,489 582,673,000 1.62
174,100 SOU --- REGISTERED SHS PY 530,276,062 438,906,100 1.22
976,800 S-POOL INC JPY 795,372,722 1,188,765,600 332
653,900 STUDIOUS CO LTD JPY 468,650,131 394,955,600 1.10
341,500 TKP CORP JPY 755,724,078 470,587,000 1.31
642,200 TOCALO CO LTD JPY 879,566,823 947,245,000 2.64
695,800 TRANSACTION CO LTD JPY 759,300,729 751,464,000 2.09
300,400 TRI CHEMICAL REGS JPY 1,053,256,425  1,094,958,000 3.05
318,600 USER LOCAL - REGISTERED JPY 651,037,142 579,852,000 1.62
130,000 VALUE HR - REGISTERED SHS JPY 345,768,396 366,340,000 1.02
437,300 VECTOR INC JPY 480,118,955 514,702,100 1.43
Total investments in securities 32,268,014,933  35,139,830,800 97.89
Cash at banks/(bank liabilities) 792,094,863 221
Other net assets/(liabilities) 33,774,196 20.10
Total 35,898,151,467 100.00

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

(by domicile of the issuer) % of net assets
Japan 97.89
97.89

Industrial classification of investments

% of net assets

Internet and Internet services 14.77
Miscellaneous services 8.93
Chemicals 8.75
Graphic art and publishing 7.92
Machine and apparatus construction 6.35
Pharmaceuticals and cosmetics 6.15
Healthcare and social services 5.46
Miscellaneous consumer goods 4.96
Electronics and semiconductors 4.82
Holding and finance companies 4.35
Photographics and optics 3.93
Retail trade, department stores 3.83
Watch industry 3.60
Real estate companies 2.93
Building materials and trade 2.86
Communications 2.81
Hotels and restaurants 1.74
Electrical engineering and electronics 1.31
Miscellaneous trading companies 1.22
Transportation 1.19

97.89
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UBAM - ANGEL JAPAN SMALL CAP EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in JPY

Income

Dividends, net Note 2
Interest on bank accounts
Other income

Expenses
Management fees Note 3
Custodian fees
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Ofther expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase 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.

205,740,595

205,691,157
670
48,768

517,802,880

273,120,593
2,488
4,080,073
97,028,503
12,290,214
1,233,552
2,594,669
114,806
120,535,833
3,085,379
71,566
3,645,204

-312,062,285

2,195,153,320
254,635,896
1,401,029

2,139,127,960

270,842,881
60,564,308

2,470,535,149

27,037,840,741
2,268,415,695
-6,108,974,588

-1,160,128,377

24,507,688,620

11,390,462,847

35,898,151,467
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Securities portfolio at market value
Cash at banks

Receivable on issues of shares
Dividends receivable

Expressed in USD

Unrealised gain on forward foreign exchange contracts

Liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 25/02/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

A - Capitalisation CHF shares

AH - Capitalisation CHF shares

A - Capitalisation EUR shares

A - Distribution EUR shares

AH - Capitalisation EUR shares

A - Capitalisation SEK shares

A - Distribution GBP shares

AP - Capitalisation shares

AP - Capitalisation EUR shares

| - Capitalisation shares

| - Distribution shares

(1) Please refer to Note 18.

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

Shares
outstanding as at
25/02/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued

139,283.679

2,232.951

4,708.351

13,565.000

10,036.919

725.000

46,967.528

2,200.859

1,500.000

2,050.000

1,500.000

352,844.344

960.000

Shares redeemed

14,354.715

1,250.000

8.351

10.000

1,900.000

0.000

7,820.000

0.000

0.000

0.000

0.000

51,569.435

0.000

109,084,482.69

104,982,353.99
3,754,161.62
192,124.25
35,901.97
119,940.86

409,311.74
409,311.74

108,675,170.95

Shares
outstanding as at
31/12/2021

124,928.964
982.951
4,700.000
13,555.000
8,136.919
725.000
39,147.528
2,200.859
1,500.000
2,050.000
1,500.000
301,274.909

960.000
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| - Capitalisation CHF shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

| - Capitalisation EUR shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

| - Capitalisation SEK shares

IH - Capitalisation GBP shares

| - Capitalisation AUD shares

IP - Capitalisation shares

U - Capitalisation shares

UH - Distribution shares

U - Capitalisation CHF shares

UH - Capitalisation CHF shares

U - Capitalisation EUR shares

UH - Distribution EUR shares

U - Capitalisation GBP shares

UH - Capitalisation GBP shares

UH - Distribution GBP shares

UP - Capitalisation shares

(1) Please refer to Note 18.

UBAM - BELL GLOBAL SMID CAP EQUITY (1)
Changes in number of shares outstanding from 25/02/2021 to 31/12/2021

Shares
outstanding as at
25/02/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

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

Shares issued

130.000

14,218.173

1,037.000

4,475.000

78,641.221

11,349.338

4,533.319

11,019.342

3,950.000

35,291.494

96,768.911

46,864.205

11,303.000

198.000

38,222.000

16,431.073

6,448.000

2,185.000

16,800.130

150.000

Shares redeemed

130.000

6,059.262

1,037.000

0.000

15,364.390

4,028.036

0.000

1,675.830

0.000

0.000

18,270.911

2,072.452

581.000

0.000

2,223.000

375.000

708.000

0.000

335.000

0.000

Shares
outstanding as at
31/12/2021

0.000

8,158.911

0.000

4,475.000

63,276.831

7,321.302

4,533.319

9,343.512

3,950.000

35,291.494

78,498.000

44,791.753

10,722.000

198.000

35,999.000

16,056.073

5,740.000

2,185.000

16,465.130

150.000
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share

A - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

A - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

A - Distribution EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

A - Capitalisation SEK shares
Number of shares outstanding
Net asset value per share

A - Distribution GBP shares
Number of shares outstanding
Net asset value per share

AP - Capitalisation shares
Number of shares outstanding
Net asset value per share

AP - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share

I - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Distribution CHF shares
Number of shares outstanding
Net asset value per share

(1) Please refer to Note 18.

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

Key figures relating to the last 3 years

Period ended as at:

USD

USD

USD

CHF

CHF

EUR

EUR

EUR

SEK

GBP

USD

EUR

USD

USD

CHF

CHF

CHF

31/12/2021

108,675,170.95

124,928.964
120.55

982.951
120.57

4,700.000
121.60

13,555.000
121.45

8,136.919
129.59

725.000
129.59

39,147.528
122.01

2,200.859
1,324.76

1,500.000
125.79

2,050.000
119.86

1,500.000
128.82

301,274.909
121.32

960.000
121.32

8,158.911
122.23

31/12/2020

31/12/2019
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)

Key figures relating to the last 3 years

Period ended as at: 31/12/2021
Total net assets UsD 108,675,170.95

I - Capitalisation EUR shares

Number of shares outstanding 4,475.000

Net asset value per share EUR 130.41
IH - Capitalisation EUR shares

Number of shares outstanding 63,276.831

Net asset value per share EUR 122.79
IH - Distribution EUR shares

Number of shares outstanding 7,321.302

Net asset value per share EUR 122.79
I - Capitalisation SEK shares

Number of shares outstanding 4,533.319

Net asset value per share SEK 1,333.23
IH - Capitalisation GBP shares

Number of shares outstanding 9,343.512

Net asset value per share GBP 123.29
I - Capitalisation AUD shares

Number of shares outstanding 3,950.000

Net asset value per share AUD 130.46
IP - Capitalisation shares

Number of shares outstanding 35,291.494

Net asset value per share USD 120.33
U - Capitalisation shares

Number of shares outstanding 78,498.000

Net asset value per share USD 121.07
UH - Distribution shares

Number of shares outstanding 44,791.753

Net asset value per share USD 123.65
U - Capitalisation CHF shares

Number of shares outstanding 10,722.000

Net asset value per share CHF 122.11
UH - Capitalisation CHF shares

Number of shares outstanding 198.000

Net asset value per share CHF 101.07
U - Capitalisation EUR shares

Number of shares outstanding 35,999.000

Net asset value per share EUR 130.14
UH - Distribution EUR shares

Number of shares outstanding 16,056.073

Net asset value per share EUR 122.52
U - Capitalisation GBP shares

Number of shares outstanding 5,740.000

Net asset value per share GBP 126.32
UH - Capitalisation GBP shares

Number of shares outstanding 2,185.000

Net asset value per share GBP 115.06
UH - Distribution GBP shares

Number of shares outstanding 16,465.130

Net asset value per share GBP 123.03

(1) Please refer to Note 18.

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

31/12/2020

31/12/2019
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets uUsD 108,675,170.95 - -
UP - Capitalisation shares
Number of shares outstanding 150.000 - -
Net asset value per share USD 108.73 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 92,398,739.53  104,982,353.99 96.60
Shares 92,398,739.53  104,982,353.99 96.60
Canadian Dollar 10,247,030.35  10,342,962.36 9.52

31,803 CGI GROUP --- REGISTERED SHS -A- CAD 2,519,798.65 2,816,017.17 2.59
66,490 ENGHOUSE SYSTEMS CAD 2,981,235.73 2,549,188.92 235
51,025 RITCHIE BROTHERS AUCTIONEERS CAD 2,924,662.09 3,126,880.63 2.88
38,818 ROGERS COMMUNICATIONS -B- NON VOTING CAD 1,821,333.88 1,850,875.64 1.70
Danish Krone 10,576,150.01 9,567,175.12 8.80

36,048 AMBU AS - BEARER -B- DKK 1,477,950.33 953,523.30 0.88
30,376 CHRISTIAN HANSEN DKK 2,683,546.82 2,393,751.32 2.20
27,965 GN GREAT NORDIC DKK 1,950,384.97 1,758,642.51 1.62
15,148 NOVOZYMES -B- DKK 981,370.36 1,244,214.72 1.14
10,172 SIMCORP A/S DKK 1,050,492.51 1,111,718.75 1.02
68,847 VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 2,432,405.02 2,105,324.52 1.94
Euro 10,582,006.02  10,710,184.44 9.86

22,757 AMADEUS IT GROUP SA -A- EUR 1,579,439.66 1,543,439.09 1.42
17,186 DEUTSCHE BOERSE AG REGS EUR 2,867,561.37 2,874,910.51 2.66
27,145 EURONEXT NV EUR 2,778,165.68 2,816,823.08 2.59
39,397 HUHTAMAKI OYJ EUR 1,857,405.82 1,742,360.22 1.60
23,799 MONCLER SPA EUR 1,499,433.49 1,732,651.54 1.59
Hong Kong Dollar 2,002,252.01 2,319,152.01 213

116,500 TECHTRONIC INDUSTRIES CO LTD HKD 2,002,252.01 2,319,152.01 2.13
Pound Sterling 6,832,394.19 8,415,640.21 7.74

51,980 BUNZL PLC GBP 1,688,766.65 2,031,171.12 1.87
11,865 CRODA INTL - REGS GBP 1,090,738.76 1,626,344.99 1.50
27,432 INTERTEK GROUP PLC GBP 1,933,299.31 2,091,848.79 1.92
247,613 RIGHTMOVE -REGISTERED SHS GBP 2,119,589.47 2,666,275.31 245
Swedlish Krone 3,436,357.03 4,056,840.01 373

67,463 ASSA ABLOY -B- NEW I SEK 1,993,968.07 2,058,058.15 1.89
33,023 THULE CORP SEK 1,442,388.96 1,998,781.86 1.84
Swiss Franc 1,290,790.20 1,630,125.69 1.50

982 PARTNERS GROUP HLDG REGS CHF 1,290,790.20 1,630,125.69 1.50
US Dollar 47431,759.72  57,940,274.15 53.32

12,005 AMEDISYS INC USD 2,101,765.36 1,943,369.40 1.79
19,879 AMERISOURCEBERGEN CORP USD 2,104,984.50 2,641,720.31 2.43
13,209 ARISTA NETWORKS INC USD 963,968.28 1,898,793.75 175
33,795 BOOZ ALLEN HAMILTON -A- USD 2,700,058.32 2,865,478.05 2.64
9,395 BROADRIDGE FINANCIAL SOL -W/I USD 1,385,613.72 1,717,593.90 1.58
15,295 CBRE GROUP - A - USD 1,180,214.86 1,659,660.45 1.53
20,803 CERNER CORP USD 1,488,296.96 1,931,974.61 1.78
5,716 CHARLES RIVER LABORATORIES INTERNATIONAL USD 1,748,555.56 2,153,674.48 1.98
20,477 CHECK POINT SOFTWARE TECHNOLOGIES USD 2,353,223.92 2,386,799.12 2.20
22,529 CHURCH AND DWIGHT CO USD 1,822,437.01 2,309,222.50 2.12
20,484 COGNIZANT TECHNOLOGY SOLUTIONS -A- USD 1,490,354.61 1,817,340.48 1.67
22,266 ELECTRONIC ARTS - REGS USD 3,044,155.16 2,936,885.40 2.70
30,000 FORTUNE BRANDS HOME AND SECURITY INC USD 2,791,493.68 3,207,000.00 2.94
9,952 FOX FACTORY HOLDING CORP USD 1,363,120.69 1,692,835.20 1.56
51,061 GENPACT LTD USD 2,184,122.00 2,710,317.88 2.49
14,427 HENRY JACK AND ASSOCIATES INC USD 2,227,201.59 2,409,164.73 222
6,067 HERSHEY USD 923,633.00 1,173,782.49 1.08
8,339 ICON PLC USD 1,595,467.16 2,582,588.30 238
7,695 KEYSIGHT TECHNOLOGIES USD 1,137,766.39 1,589,094.45 1.46
42,173 KROGER CO USD 1,462,752.92 1,908,749.98 1.76
1,052 METTLER TOLEDO INTERNATIONAL USD 1,228,144.30 1,785,464.92 1.64
3,901 POOL CORP USD 1,381,346.01 2,207,966.00 2.03
25,860 SERVICE CORP INTL USD 1,287,306.12 1,835,801.40 1.69
21,704 TORO CO USD 2,212,234.05 2,168,446.64 2.00
8,745 TRACTOR SUPPLY CO USD 1,451,718.53 2,086,557.00 1.92
28,837 YETI HLDG USD 2,177,319.02 2,388,568.71 2.20
3,245 ZEBRA TECHNOLOGIES -A- USD 1,624,506.00 1,931,424.00 1.78
Total investments in securities 92,398,739.53  104,982,353.99 96.60
Cash at banks/(bank liabilities) 3,754,161.62 345

(1) Please refer to Note 18.

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

Page 306




UBAM - BELL GLOBAL SMID CAP EQUITY (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Other net assets/(liabilities) -61,344.66 -0.05
Total 108,675,170.95 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 46.25
Canada 9.52
Denmark 8.80
United Kingdom 7.74
Sweden 3.73
Germany 2.65
The Netherlands 2.59
Bermuda 2.49
Ireland 2.38
Israel 2.20
Hong Kong 2.13
Finland 1.60
Italy 1.59
Switzerland 1.50
Spain 1.42

96.60

Industrial classification of investments

% of net assets

Internet and Internet services 20.37
Holding and finance companies 15.65
Miscellaneous consumer goods 7.56
Pharmaceuticals and cosmetics 7.47
Building materials and trade 5.83
Electrical engineering and electronics 5.30
Biotechnology 4.18
Retail trade, department stores 3.68
Textiles and garments 3.52
Healthcare and social services 3.47
Electronics and semiconductors 342
Chemicals 2.64
Hotels and restaurants 2.03
Utilities 1.94
Machine and apparatus construction 1.89
Paper and forest products 1.87
Communications 1.62
Road vehicles 1.56
Real estate companies 1.53
Foods and non alcoholic drinks 1.08

96.60

(1) Please refer to Note 18.
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UBAM - BELL GLOBAL SMID CAP EQUITY (1)
Statement of operations and other changes in net assets from 25/02/2021 to 31/12/2021

Income
Dividends, net
Expenses

Management fees

Subscription duty (“taxe d'abonnement")
Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Other expenses

Net investment loss

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio
- forward foreign exchange contracts

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

Expressed in USD

Note 2

Note 3
Note 5
Note 15
Note 4

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

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

741,146.31
741,146.31
1,703,425.95

887,805.19
27,805.37
259,727.90
37,340.05
2,631.54
4,454.68
1,339.61
376,711.05
77,834.55
27,776.01

-962,279.64

5,585,317.28
-1,032,550.97
-348,069.83

3,242,416.84

12,583,614.46
119,940.86

15,945,972.16

96,957,000.10
11,453,249.93
-14,524,895.11
-1,156,156.13

108,675,170.95

0.00

108,675,170.95
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UBAM - BEST SELECTION ASIA EQUITY (merged) (1)
Changes in number of shares outstanding from 01/01/2021 to 13/12/2021

Shares
outstanding as at
01/01/2021

A - Capitalisation shares 109,316.986
A - Distribution shares 2,404.391
A - Capitalisation EUR shares 17,515.001
| - Capitalisation shares 149,294.633
| - Distribution shares 2,549.964
| - Capitalisation EUR shares 4,536.606
| - Distribution EUR shares 8,186.156
| - Distribution CHF shares 501.000
U - Distribution shares 57,670.425
U - Capitalisation EUR shares 1.000
U - Distribution EUR shares 8,045.006
U - Distribution GBP shares 11,874.000
R - Capitalisation shares 1,492.793

Shares issued

13,470.392

0.000

0.000

120,097.829

0.000

395.000

0.000

0.000

0.000

0.000

1,128.888

0.000

0.000

Key figures relating to the last 3 years

Period/year ended as at:

Total net assets uUsD
A - Capitalisation shares
Number of shares outstanding
Net asset value per share USD
A - Distribution shares
Number of shares outstanding

Net asset value per share USD
Dividend per share

A - Capitalisation EUR shares
Number of shares outstanding

Net asset value per share EUR

(1) Please refer to Note 18.

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

13/12/2021

Shares redeemed

122,787.378

2,404.391

17,515.001

269,392.462

2,549.964

4,931.606

8,186.156

501.000

57,670.425

1.000

9,173.894

11,874.000

1,492.793

31/12/2020

44,478,049.40

109,316.986
119.70

2,404.391
125.58

17,515.001
24.38

Shares

outstanding as at

13/12/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

31/12/2019

66,306,962.64

149,425.711

96.70

2,444.805
101.44

18,408.732
21.46
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UBAM - BEST SELECTION ASIA EQUITY (merged) (1)

Total net assets

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

U - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

(1) Please refer to Note 18.

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

Key figures relating to the last 3 years

Period/year ended as at:

USD

USD

USD

EUR

EUR

CHF

USD

EUR

EUR

GBP

USD

31/12/2020

44,478,049.40

149,294.633
122.63

2,549.964
122.06
0.38

4,536.606
117.34

8,186.156
116.81
0.40

501.000
108.44
0.37

57,670.425
121.34
0.38

1.000
127.51

8,045.006
116.13
0.40

11,874.000
116.33
0.38

1,492.793
25.21

31/12/2019

66,306,962.64

354,882.493
98.08

3,789.964
98.08

9,167.216
102.30

26,263.570
102.30

2,298.000
95.44

73,028.432
97.74

16,862.445
101.94

20,265.000
96.66

1,492.793
20.52
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UBAM - BEST SELECTION ASIA EQUITY (merged) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 13/12/2021
Expressed in USD

Income

Dividends, net Note 2
Interest on bank accounts
Other income

Expenses
Management fees Note 3
Custodian fees
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Ofther expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

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

509,321.93

509,139.49
162.46
19.98

1,001,219.98

515,073.75
564.12
11,637.35
151,741.99
1,096.56
1,607.63
5,251.67
189,660.04
62,789.92
61,796.95

-491,898.05

14,688,134.51
-20,362.72

-2,320,576.46

11,855,297.28

-12,389,471.59
547.85

-533,626.46

16,943,029.33
170,479.06
-48,685,390.68

-12,372,540.65

-44,478,049.40
44,478,049.40

0.00
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UBAM - BIODIVERSITY RESTORATION (1)

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Securities portfolio at market value
Cash at banks
Dividends receivable
Liabilities
Bank liabilities
Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Expressed in USD

Note 2

Note 2

Changes in number of shares outstanding from 29/09/2021 to 31/12/2021

A - Capitalisation shares

A - Capitalisation EUR shares

A - Distribution GBP shares

AE - Capitalisation shares

AE - Distribution shares

AE - Capitalisation CHF shares

AE - Capitalisation EUR shares

AE - Distribution EUR shares

AP - Capitalisation shares

| - Capitalisation shares

| - Capitalisation EUR shares

IE - Capitalisation shares

IE - Capitalisation CHF shares

(1) Please refer to Note 18.

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

Shares
outstanding as at
29/09/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued

148,808.996

5,400.000

310.000

129,655.336

1,070.568

23,340.000

45,099.244

4,641.835

2,000.000

21,863.811

750.000

122,855.836

350.000

Shares redeemed

1,650.000

0.000

0.000

1,150.000

0.000

1,000.000

950.000

0.000

0.000

5,985.000

0.000

6,450.000

0.000

88,209,961.03

85,020,754.65
3,178,239.25
10,967.13

1,569,584.90

1,060,861.67
206,330.84
302,392.39

86,640,376.13

Shares
outstanding as at
31/12/2021

147,158.996
5,400.000
310.000
128,505.336
1,070.568
22,340.000
44,149.244
4,641.835
2,000.000
15,878.811
750.000
116,405.836

350.000
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IE - Capitalisation EUR shares

|E - Distribution GBP shares

IP - Capitalisation shares

U - Capitalisation shares

U - Distribution shares

U - Capitalisation GBP shares

U - Capitalisation EUR shares

U - Distribution EUR shares

U - Capitalisation CHF shares

UP - Capitalisation shares

K - Capitalisation GBP shares

K - Distribution GBP shares

(1) Please refer to Note 18.

UBAM - BIODIVERSITY RESTORATION (1)
Changes in number of shares outstanding from 29/09/2021 to 31/12/2021

Shares
outstanding as at
29/09/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

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

Shares issued

45,453.120

649.274

4,000.000

267,376.389

33,534.760

2,233.140

8,828.995

1,000.000

150.000

1,200.000

10.000

10.000

Shares redeemed

400.000

0.000

0.000

2,082.000

4,544.878

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares
outstanding as at
31/12/2021

45,053.120

649.274

4,000.000

265,294.389

28,989.882

2,233.140

8,828.995

1,000.000

150.000

1,200.000

10.000

10.000
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UBAM - BIODIVERSITY RESTORATION (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets UsD 86,640,376.13 - -

A - Capitalisation shares

Number of shares outstanding 147,158.996 - -

Net asset value per share USD 99.82 - -
A - Capitalisation EUR shares

Number of shares outstanding 5,400.000 - -

Net asset value per share EUR 101.96 - -
A - Distribution GBP shares

Number of shares outstanding 310.000 - -

Net asset value per share GBP 96.13 - -
AE - Capitalisation shares

Number of shares outstanding 128,505.336 - -

Net asset value per share USD 99.93 - -
AE - Distribution shares

Number of shares outstanding 1,070.568 - -

Net asset value per share USD 99.93 - -
AE - Capitalisation CHF shares

Number of shares outstanding 22,340.000 - -

Net asset value per share CHF 97.55 - -
AE - Capitalisation EUR shares

Number of shares outstanding 44,149.244 - -

Net asset value per share EUR 102.07 - -
AE - Distribution EUR shares

Number of shares outstanding 4,641.835 - -

Net asset value per share EUR 102.07 - -
AP - Capitalisation shares

Number of shares outstanding 2,000.000 - -

Net asset value per share USD 99.95 - -
I - Capitalisation shares

Number of shares outstanding 15,878.811 - -

Net asset value per share USD 100.02 - -
I - Capitalisation EUR shares

Number of shares outstanding 750.000 - -

Net asset value per share EUR 102.16 - -
IE - Capitalisation shares

Number of shares outstanding 116,405.836 - -

Net asset value per share USD 100.10 - -
IE - Capitalisation CHF shares

Number of shares outstanding 350.000 - -

Net asset value per share CHF 97.72 - -
IE - Capitalisation EUR shares

Number of shares outstanding 45,053.120 - -

Net asset value per share EUR 102.24 - -
IE - Distribution GBP shares

Number of shares outstanding 649.274 - -

Net asset value per share GBP 99.65 - -
IP - Capitalisation shares

Number of shares outstanding 4,000.000 - -

Net asset value per share USD 100.09 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - BIODIVERSITY RESTORATION (1)
Key figures relating to the last 3 years

Period ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets uUsD 86,640,376.13 - -

U - Capitalisation shares

Number of shares outstanding 265,294.389 - -

Net asset value per share USD 99.95 - -
U - Distribution shares

Number of shares outstanding 28,989.882 - -

Net asset value per share USD 99.95 - -
U - Capitalisation GBP shares

Number of shares outstanding 2,233.140 - -

Net asset value per share GBP 99.06 - -
U - Capitalisation EUR shares

Number of shares outstanding 8,828.995 - -

Net asset value per share EUR 102.09 - -
U - Distribution EUR shares

Number of shares outstanding 1,000.000 - -

Net asset value per share EUR 100.13 - -
U - Capitalisation CHF shares

Number of shares outstanding 150.000 - -

Net asset value per share CHF 97.58 - -
UP - Capitalisation shares

Number of shares outstanding 1,200.000 - -

Net asset value per share USD 98.71 - -
K - Capitalisation GBP shares

Number of shares outstanding 10.000 - -

Net asset value per share GBP 96.51 - -
K - Distribution GBP shares

Number of shares outstanding 10.000 - -

Net asset value per share GBP 96.51 - -

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - BIODIVERSITY RESTORATION (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/

Description Currency Cost
nom. value

Market value

% of total
net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

83,284,211.61
another regulated market T

Shares 83,284,211.61
Australian Dollar 7,500,016.26

228,083 AUSTRALIAN ETHICAL INVESTMENT LTD AUD 1,914,990.76
925,571 COSTA GROUP HOLDINGS LTD AUD 2,133,823.94
350,688 SIMS METAL MANAGEMENT LTD AUD 3,451,201.56
Brazilian Real 2,210,038.98

257,487 KLABIN SA UNIT BRL 1,148,734.85
127,058 NATURA CO HLDG -REGISTERED SHS BRL 1,061,304.13
Canadian Dollar 7,012,143.02

61,866 STANTEC INC CAD 3,009,022.34
135,805 SUNOPTA INC CAD 1,219,535.03
32,709 WEST FRASER TIMBER CO CAD 2,783,585.65
Euro 17,357,832.17

52,008 ARCADIS EUR 2,583,779.07
38,775 BEFESA SA EUR 2,871,518.46
69,101 CORTICEIRA AMORIM SGPS SA EUR 956,806.83
12,031 DSM KONINKLIJKE EUR 2,447,617.82
23,516 EUROFINS SCIENTIFIC SE EUR 2,952,406.34
26,100 HELLOFRESH SE EUR 2,405,432.45
48,876 NX FILTRATION BV REGISTERED SHS EUR 629,996.65
15,545 PHARMA MAR - BEARER SHS EUR 1,344,772.47
211,192 RAISIO PLC -V- EUR 825,956.17
5,543 SIPEF EUR 339,545.91
Japanese Yen 380,815.89

21,700 HOKUTO PY 380,815.89
Malaysian Ringgit 365,996.77

112,000 UNITED PLANTATIONS BERHAD MYR 365,996.77
Norwegian Krone 1,953,004.18

70,854 AKER BIOMAR - REGISTERED SHS NOK 380,776.26
207,214 KALERA AS NOK 633,176.74
602,760 NEL ASA NOK 939,051.18
Pound Sterling 6,824,925.20

7,501 CRODA INTL - REGS GBP 861,406.12
187,915 IMPAX AM GRP - REGISTERED SHS GBP 2,808,163.04
202,676 PENNON GROUP --- REGISTERED SHS GBP 3,155,356.04
Swedish Krone 683,731.85

27,576 RE:NEWCELL AB SEK 683,731.85
US Dollar 38,995,707.29

19,057 ADVANCED DRAINAGE UsD 2,131,092.74
26,805 AGCO CORP USD 3,406,566.14
19,939 BADGER METER INC UsD 2,116,190.36
7,797 BEYOND MEAT UsD 825,694.77
19,845 CLEAN HARBORS INC UsD 2,088,117.04
46,100 DANIMER SCIENTF --- REGISTERED SHS UsD 743,910.41
29,127 DARLING INGREDIENT INC UsD 2,126,675.27
65,732 EVOQUA WATER TECHNOLOGIES CORP UsD 2,571,639.22
79,235 HAIN CELESTIAL GROUP INC UsD 3,420,904.27
15,757 LINDSAY UsD 2,389,586.99
161,613 MUELLER WATER PROD SERIES A UsD 2,526,731.71
42,869 OATLY GRP --- SHS SPONSORED AMERICAN DEP UsD 638,439.07
25,831 TATTOOED CHEF INC UsD 476,803.03
15,470 TETRA TECH INC UsD 2,381,210.48
15,594 TRANE TECH - REGISTERED SHS UsD 2,788,899.63
40,462 TRIMBLE UsD 3,419,522.31
12,630 WASTE MANAGEMENT UsD 1,962,420.56
80,919 WEYERHAEUSER CO UsD 2,981,303.29
Total investments in securities 83,284,211.61

Cash at banks/(bank liabilities)
Other net assets/(liabilities)

(1) Please refer to Note 18.

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

85,020,754.65

85,020,754.65
8,420,430.34
2,286,733.93
2,038,969.92
4,094,726.49
1,766,285.02
1,186,197.59
580,087.43
7,548,465.70
3,480,723.88
942,858.62
3,124,883.20
16,764,251.32
2,504,135.69
2,971,998.28
886,401.09
2,708,967.33
2,909,572.60
2,004,649.34
602,506.57
1,007,986.67
809,364.62
358,669.13

359,546.74
359,546.74

373,152.15
373,152.15

1,754,170.04

436,295.00

278,219.03
1,039,656.01
7,978,331.52
1,028,168.04
3,746,568.52
3,203,594.96

6068,854.92
668,854.92

39,387,266.90
2,594,229.41
3,109,916.10
2,124,699.84
508,052.52
1,979,935.65
392,772.00
2,018,209.83
3,072,971.00
3,376,203.35
2,395,064.00
2,327,227.20
341,237.24
401,413.74
2,626,806.00
3,150,455.82
3,527,881.78
2,107,947.00
3,332,244.42

85,020,754.65

2,117,377.58

-497,756.10

98.13

98.13
9.72
2.64
2.35
473
2.04
1.37
0.67
8.71
401
1.09
3.61

19.35
2.89
344
1.02
3.13
3.36
231
0.70
1.16
0.93
0.41

0.41
0.41

0.43
0.43

2.02
0.50
0.32
1.20
9.21
1.19
4.32
3.70

0.77
0.77

45.47
2.99
3.59
245
0.59
229
0.45
2.33
3.55
3.90
276
2.69
0.39
0.46
3.03
3.64
4.08
243
3.85

98.13

2.44

-0.57
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UBAM - BIODIVERSITY RESTORATION (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Total 86,640,376.13  100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - BIODIVERSITY RESTORATION (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 41.43
Australia 9.72
United Kingdom 9.21
Canada 8.71
Luxembourg 6.79
The Netherlands 6.71
Ireland 3.64
Germany 2.31
Brazil 2.04
Norway 2.02
Sweden 1.17
Spain 1.16
Portugal 1.02
Finland 0.93
Malaysia 0.43
Japan 0.41
Belgium 0.41

98.13

Industrial classification of investments

% of net assets

Environmental services and recycling 18.90
Machine and apparatus construction 12.44
Building materials and trade 10.94
Utilities 9.57
Holding and finance companies 8.55
Foods and non alcoholic drinks 8.12
Agriculture and fishery 5.20
Chemicals 5.01
Paper and forest products 4.98
Pharmaceuticals and cosmetics 4.52
Electronics and semiconductors 4.07
Real estate companies 3.85
Biotechnology 1.20
Textiles and garments 0.77

98.13

(1) Please refer to Note 18.
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UBAM - BIODIVERSITY RESTORATION (1)
Statement of operations and other changes in net assets from 29/09/2021 to 31/12/2021

Income
Dividends, net
Expenses

Management fees

Subscription duty (“taxe d'abonnement")
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Other expenses

Net investment loss

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

Realised result

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

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

(1) Please refer to Note 18.

Expressed in USD

Note 2

Note 3
Note 5
Note 15
Note 2

Note 2
Note 6,7

Note 2
Note 2

Note 2

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

165,370.99
165,370.99
534,566.35

230,466.55
16,444.51
58,593.11

2,024.70
15,266.76
16,276.98

160,262.53

33,344.70
1,886.51

-369,195.36

-1,248,294.37
-154,777.09

-1,772,266.82

1,736,543.04
-35,723.78

84,872,410.21
4,243,298.97
-1,976,665.57
-462,943.70

86,640,376.13
0.00

86,640,376.13
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Assets

UBAM - DR. EHRHARDT GERMAN EQUITY
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on bonds and other debt securities
Unrealised gain on futures contracts

Liabilities
Other liquid liabilities

Unrealised loss on forward foreign exchange confracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

AH - Capitalisation USD shares

| - Capitalisation shares

U - Capitalisation shares

R - Capitalisation shares

Shares
outstanding as at
01/01/2021

9,751.277

175.000

1,345.003

5.000

575.870

Shares issued Shares redeemed
2,052.268 1,151.807
0.000 0.000
40.000 3.000
0.000 5.000
3.710 75.340

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

26,784,303.06

24,816,193.32
160,359.60
1,744,560.52
14,547.95
48,641.67

128,520.45

1.27
89.39
128,429.79

26,655,782.61

Shares
outstanding as at
31/12/2021

10,651.738

175.000

1,382.003

0.000

504.240
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UBAM - DR. EHRHARDT GERMAN EQUITY

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

EUR

USD

EUR

EUR

EUR

Key figures relating to the last 3 years

31/12/2021

26,655,782.61

10,651.738
2,106.11

175.000
157.16

1,382.003
2,383.85

504.240
1,791.62

31/12/2020

21,932,423.22

9,751.277
1,863.71

175.000
138.34

1,345.003
2,093.93

5.000
120.75

575.870
1,601.34

31/12/2019

25,073,292.89

12,014.204
1,781.43

262.000
130.17

1,344.724
1,986.71

626.695
1,546.07
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UBAM - DR. EHRHARDT GERMAN EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ Description Cost Market value Unaudited Accrued % of total
nom. value Interest net assets
Transferable securities admitted to official stock exchange listing and/or
; 22,233,156.23 24,816,193.32 14,547.95 93.10
dealt in on another regulated market
Shares 19,178,236.23  21,768,928.32 0.00 81.67
Euro 1917823623  21,768,928.32 0.00 81.67
1,900 ALLGEIER HOLDING AG 84,291.41 106,020.00 0.00 0.40
5,300 ALLIANZ SE REGS 1,063,544.29 1,100,545.00 0.00 4.13
11,887 AURUBIS 860,683.05 1,046,769.22 0.00 3.93
71,300 BALLMAIER AND SCHULTZ WERTPAPIER AG 600,620.25 462,024.00 0.00 1.73
1,395 BIONTECH - ADR 1 SHS 373,644.89 298,530.00 0.00 112
30,600 CAPITAL STAGE AG 526,760.80 476,136.00 0.00 1.79
32,800 CENTROTEC - INHABER-AKT 512,555.42 762,600.00 0.00 2.86
15,100 COMMERZBANK AG 107,789.84 101,003.90 0.00 0.38
1,462 COMPLEO CHARGING SOLUTIONS AG 97,433.00 84,796.00 0.00 0.32
5,150 DAIMLER AG REGS 377,656.39 348,088.50 0.00 131
33,770 DEUTSCHE POST AG REGS 1,657,364.30 1,909,355.80 0.00 7.16
17,250 DWS GROUP GMBH-BEARER SHS 652,314.83 612,030.00 0.00 2.30
970 EINHELL, (HANS) PREF.ST. 166,131.08 214,370.00 0.00 0.80
214,200 E.ON SE REGS 1,987,699.32 2,611,526.40 0.00 9.80
3,300 EVONIK INDUSTRIES 91,243.19 93,951.00 0.00 0.35
13,600 GEA GROUP AG 524,465.00 654,024.00 0.00 245
1,910 HANNOVER RUECKVERSICHERUNG AG REGS 283,017.36 319,256.50 0.00 1.20
224 HAPAG-LLOYDS REGS 15,823.48 62,048.00 0.00 0.23
6,300 INFINEON TECHNOLOGIES REG SHS 264,714.66 256,788.00 0.00 0.96
1,550 KRONES 135,040.67 148,645.00 0.00 0.56
3,100 LINDE PLC 803,405.83 948,600.00 0.00 3.56
686 MENSCH UND MASCHINE SOFTWARE AG 36,328.11 45,619.00 0.00 0.17
750 MUENCHENER RUECKVERSICHERUNGS AG REGS 184,150.86 195,375.00 0.00 0.73
1,500 OSRAM LICHT AG 80,537.55 85,500.00 0.00 0.32
6,100 PORSCHE AUTOMOBIL HLDG - VORZ.AKT-STIMMR 534,535.07 508,984.00 0.00 1.91
73,300 RWE AG 2,362,966.57 2,618,276.00 0.00 9.83
5,520 SAP AG 658,970.75 689,448.00 0.00 2.59
4,400 SIEMENS AG REGS 654,206.08 671,792.00 0.00 2.52
8,600 SIEMENS HEALTHINEERS 461,153.14 566,052.00 0.00 2.12
2,690 STO SE & CO KGAA 416,877.08 594,490.00 0.00 223
39,000 STRABAG SE 1,180,261.58 1,429,350.00 0.00 5.36
13,100 TAG IMMOBILIEN AG 347,424.09 322,391.00 0.00 1.21
34,080 UNIPER NAMEN-AKT. 1,074,626.29 1,424,544.00 0.00 5.34
Bonds 3,054,920.00 3,047,265.00 14,547.95 11.43
Euro 3,054,920.00 3,047,265.00 14,547.95 11.43
3,000,000 GERMANY 1.50 12-22 04/09A 3,054,920.00 3,047,265.00 14,547.95 11.43
Total investments in securities 22,233,15623  24,816,193.32 93.10
Cash at banks/(bank liabilities) 1,744,560.52 6.54
Other net assets/(liabilities) 95,028.77 0.36
Total 26,655,782.61 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - DR. EHRHARDT GERMAN EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
Germany 84.18
Austria 5.36
Ireland 3.56

9310

Industrial classification of investments

% of net assets

Utilities 24.96
Countries and central government 11.43
Building materials and trade 10.45
Transportation 7.40
Machine and apparatus construction 6.57
Insurance 6.06
Holding and finance companies 4.08
Non-ferrous metals 3.93
Road vehicles 3.22
Electrical engineering and electronics 3.16
Internet and Internet services 2.98
Pharmaceuticals and cosmetics 2.12
Banks and credit institutions 2.11
Real estate companies 1.21
Electronics and semiconductors 1.13
Biotechnology 1.12
Miscellaneous consumer goods 0.80
Chemicals 0.35

93.10
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UBAM - DR. EHRHARDT GERMAN EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Dividends, net

Interest on bonds and other debt securities, net

Interest on bank accounts
Other income

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Banking charges and other fees

Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange confracts
- futures confracts

- foreign exchange

Realised result

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

- forward foreign exchange contracts

- futures contracts

Result of operations

Subscriptions capitalisation shares
Redemptions capitalisation shares

Increase in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

Expressed in EUR

Note 2
Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2

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

834,426.34

801,938.50
24,743.84
7,734.74
9.26

777,580.15

384,482.68
11,835.10
83,540.77

770.14
14,581.90
735.56

215,809.51

50,462.35
825.00
14,537.14

56,846.19

3,229,492.34
-21,275.00
1,557.63
-944,213.35
-1,476.68

2,320,931.13

707,200.61
-126.45
48,641.67

3,076,646.96
4,127,557.31

-2,480,844.88

4,723,359.39

21,932,423.22

26,655,782.61
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Assets

UBAM - EUROPE MARKET NEUTRAL
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Liabilities

Short option contracts at market value

Bank liabilities
Other liquid liabilities

Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 16

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation CHF shares

A - Capitalisation USD shares

AH - Capitalisation USD shares

| - Capitalisation shares

| - Distribution shares

| - Capitalisation CHF shares

| - Capitalisation USD shares

| - Distribution USD shares

IH - Capitalisation CHF shares

IH - Capitalisation USD shares

Shares
outstanding as at
01/01/2021

127,092.483

10,483.023

2,028.433

21,375.611

27,679.206

285,572.187

1,795.000

9,051.178

14,477.455

5,000.000

2,397.357

9,885.825

Shares issued

31,548.097

0.000

6,805.197

0.000

2,191.317

13,586.769

0.000

500.000

0.000

0.000

0.000

4,248.000

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

Shares redeemed

49,189.574

2,038.437

2,528.183

211.883

885.528

238,030.764

400.000

873.000

13,138.956

5,000.000

669.000

9,885.825

31,542,042.26

26,787,752.72
1,852,246.71
2,902,042.83

786,675.32

77,259.00
6.05
201.42
41,822.80
15,097.22
557,230.00
95,058.83

30,755,366.94

Shares
outstanding as at
31/12/2021

109,451.006
8,444.586
6,305.447

21,163.728
28,984.995
61,128.192
1,395.000
8,678.178
1,338.499
0.000
1,728.357

4,248.000
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UBAM - EUROPE MARKET NEUTRAL

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IH - Capitalisation GBP shares

IH - Distribution GBP shares

U - Capitalisation shares

U - Distribution shares

R - Capitalisation shares

R - Distribution shares

Z - Capitalisation shares

Shares
outstanding as at
01/01/2021

2,233.333

4,786.825

1,184.381

5,915.114

1,356.771

7,666.848

35,576.000

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

Shares issued

0.000

0.000

73.542

0.000

548.372

513.889

71.000

Shares redeemed

2,233.333

4,604.433

985.000

5,824.114

18.082

236.752

4,259.000

Shares
outstanding as at
31/12/2021

0.000

182.392

272.923

91.000

1,887.061

7,943.985

31,388.000
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UBAM - EUROPE MARKET NEUTRAL
Key figures relating to the last 3 years

Year ended as at: 31/12/2021

Total net assets EUR 30,755,366.94
A - Capitalisation shares
Number of shares outstanding 109,451.006
Net asset value per share EUR 109.84
A - Distribution shares
Number of shares outstanding 8,444.586

Net asset value per share EUR 54.76
AH - Capitalisation CHF shares

Number of shares outstanding 6,305.447
Net asset value per share CHF 106.86
A - Capitalisation USD shares
Number of shares outstanding 21,163.728
Net asset value per share USD 100.70
AH - Capitalisation USD shares
Number of shares outstanding 28,984.995
Net asset value per share USD 119.06
I - Capitalisation shares
Number of shares outstanding 61,128.192
Net asset value per share EUR 111.44
I - Distribution shares
Number of shares outstanding 1,395.000

Net asset value per share EUR 58.86
I - Capitalisation CHF shares

Number of shares outstanding 8,678.178

Net asset value per share CHF 104.50
I - Capitalisation USD shares

Number of shares outstanding 1,338.499

Net asset value per share USD 95.60
I - Distribution USD shares
Number of shares outstanding -
Net asset value per share USD -
IH - Capitalisation CHF shares
Number of shares outstanding 1,728.357
Net asset value per share CHF 102.83
IH - Capitalisation USD shares
Number of shares outstanding 4,248.000
Net asset value per share USD 103.25
IH - Distribution USD shares
Number of shares outstanding -
Net asset value per share USD -
IH - Capitalisation GBP shares
Number of shares outstanding -
Net asset value per share GBP -
IH - Distribution GBP shares
Number of shares outstanding 182.392
Net asset value per share GBP 50.23
U - Capitalisation shares
Number of shares outstanding 272.923

Net asset value per share EUR 105.76

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

31/12/2020

59,988,494.57

127,092.483
109.24

10,483.023
54.46

2,028.433
106.88

21,375.611
107.76

27,679.206
117.77

285,572.187
110.18

1,795.000
58.20

9,051.178
107.85

14,477.455
101.70

5,000.000
103.49

2,397.357
102.24

9,885.825
101.52

2,233.333
94.29

4,786.825
49.51

1,184.381
104.80

31/12/2019

11,029,450.93

12,263.000
99.25

93,678.432
99.50

5,455.000
97.88
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UBAM - EUROPE MARKET NEUTRAL
Key figures relating to the last 3 years

Total net assets

U - Distribution shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

R - Distribution shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

EUR

EUR

EUR

EUR

31/12/2021

30,755,366.94

91.000
77.70

1,887.061
109.70

7,943.985
54.55

31,388.000
114.23

31/12/2020

59,988,494.57

5,915.114
77.01

1,356.771
110.20

7,666.848
54.80

35,576.000
112.20

31/12/2019

11,029,450.93
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UBAM - EUROPE MARKET NEUTRAL

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 2441843438 26,787,752.72 87.10
Shares 24,418,434.38  26,787,752.72 87.10
Euro 2441843438 26,787,752.72 87.10

2,028 AIR LIQUIDE SA EUR 292,736.32 310,932.96 1.01
3,152 AKZO NOBEL NV EUR 325,217.39 304,168.00 0.99
2,881 ALLIANZ SE REGS EUR 566,314.23 598,239.65 1.95
5,656 ARKEMA SA EUR 647,285.56 700,495.60 228
628 ASML HOLDING NV EUR 274,588.76 443,807.60 1.44
54,197 AXA SA EUR 1,187,638.38 1,419,148.45 4.61
120,304 A2A SPA EUR 219,593.55 206,922.88 0.67
6,811 BNP PARIBAS SA EUR 387,255.00 413,904.47 1.35
1,892 CAPGEMINI SE EUR 322,880.70 407,726.00 1.33
6,327 CRH PLC EUR 251,428.15 294,332.04 0.96
4,935 DAIMLER AG REGS EUR 317,661.33 333,556.65 1.08
3,797 DANONE SA EUR 219,128.24 207,278.23 0.67
20,824 DASSAULT SYST. EUR 927,112.07 1,089,303.44 3.54
31,154 DEUTSCHE POST AG REGS EUR 1,692,115.66 1,761,447.16 573
9,831 DSM KONINKLIJKE EUR 1,606,468.99 1,946,538.00 6.32
4,290 ELISA CORPORATION -A- EUR 218,767.82 232,174.80 0.75
36,362 ENEL SPA EUR 247,019.06 256,206.65 0.83
14,623 ERSTE GROUP BANK AG EUR 574,563.65 604,661.05 1.97
247 HERMES INTERNATIONAL SA EUR 300,813.32 379,392.00 1.23
2,447 IMCD EUR 366,977.03 476,430.90 1.55
25,771 INDITEX SHARE FROM SPLIT EUR 801,985.79 735,246.63 2.39
6,176 INFINEON TECHNOLOGIES REG SHS EUR 220,252.38 251,733.76 0.82
8,165 IPSEN EUR 687,090.30 657,282.50 2.14
7,164 KBC GROUP NV EUR 576,368.75 540,595.44 1.76
368 KERING EUR 241,672.28 260,139.20 0.85
3,658 KINGSPAN GROUP EUR 307,147.85 384,090.00 1.25
9,302 KONE -B- EUR 552,945.60 586,398.08 1.91
3,155 LEGRAND SA EUR 288,356.85 324,649.50 1.06
972 L'OREAL SA EUR 356,498.32 405,275.40 1.32
364 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 222,470.43 264,628.00 0.86
1,869 MERCK KGAA EUR 324,810.52 424,263.00 1.38
10,480 NESTE EUR 506,777.25 454,412.80 1.48
30,016 PRYSMIAN SPA EUR 904,418.62 993,829.76 323
9,218 SAP AG EUR 1,066,229.68 1,151,328.20 3.74
660 SARTORIUS STEDIM BIOTECH EUR 264,864.11 318,384.00 1.04
1,867 SCHNEIDER ELECTRIC SE EUR 223,706.73 321,982.82 1.05
6,246 SMURFIT KAPPA PLC EUR 286,292.87 302,556.24 0.98
13,989 STELLANTIS N.V.-BEARER & REGISTERED SHS EUR 231,403.60 233,420.45 0.76
11,396 STMICROELECTRONICS EUR 385,980.70 498,688.96 1.62
2,245 SYMRISE AG EUR 253,642.94 292,523.50 0.95
866 TELEPERFORMANCE SE EUR 282,223.39 339,472.00 1.10
4,566 THALES EUR 384,995.75 341,536.80 L11
22,111 TOTAL SA EUR 908,459.37 986,813.93 321
19,672 UBISOFT ENTERTAIN EUR 1,041,506.79 847,273.04 275
9,603 VALEO SA EUR 229,929.02 255247.74 0.83
9,733 VALMET CORPORATION EUR 336,040.56 367,128.76 1.19
29,112 VEOLIA ENVIRONNEMENT SA EUR 793,843.75 939,153.12 3.05
3,476 VERBUND AG EUR 274,205.21 343,776.40 1.12
8,064 WIENERBERGER AG EUR 234,999.66 260,789.76 0.85
3,074 WOLTERS KLUWER NV EUR 283,750.10 318,466.40 1.04
Other transferable securities 0.00 0.00 0.00
Shares 0.00 0.00 0.00
Euro 0.00 0.00 0.00

400,372 ASTALDI SPA EUR 0.00 0.00 0.00
Total investments in securities 24,418,434.38  26,787,752.72 87.10
Cash at banks/(bank liabilities) 2,902,036.78 9.44
Other net assets/(liabilities) 1,065,577.44 3.46

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE MARKET NEUTRAL

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Total 30,755,366.94  100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE MARKET NEUTRAL

Geographical classification of investments

(by domicile of the issuer) % of net assets
France 36.38
Germany 15.65
The Netherlands 13.73
Finland 5.33
Italy 4.74
Austria 3.93
Ireland 3.19
Spain 2.39
Belgium 1.76

87.10

Industrial classification of investments

% of net assets

Chemicals 11.56
Internet and Internet services 11.37
Electronics and semiconductors 7.11
Insurance 6.56
Pharmaceuticals and cosmetics 5.87
Transportation 5.73
Utilities 5.68
Banks and credit institutions 5.07
Petroleum 4.69
Retail trade, department stores 3.24
Building materials and trade 3.05
Road vehicles 2.67
Paper and forest products 2.18
Electrical engineering and electronics 2.10
Textiles and garments 2.09
Machine and apparatus construction 1.91
Communications 1.86
Miscellaneous trading companies 1.55
Aerospace industry 1.11
Graphic art and publishing 1.04
Foods and non alcoholic drinks 0.67

8710
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UBAM - EUROPE MARKET NEUTRAL

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income 776,861.44
Dividends, net Note 2 755,417.24
Interest on bank accounts 381.75
Other income 21,062.45

Expenses 783,767.48
Management fees Note 3 317,633.54
Subscription duty ("taxe d'abonnement”) Note 5 11,599.18
Service fees Note 15 90,451.22
Audit fees 1,016.79
Interest paid Note 2 40,998.85
Legal fees 909.98
Transaction fees Note 2 250,547.65
Other administration costs Note 6,7 43,950.44
Banking charges and other fees 2,515.00
Ofther expenses 24,144.33

Net investment loss -6,906.04
Net realised gain/(loss) on:

- securities portfolio Note 2 7,396,939.34
- option contracts Note 2 343,112.00
- forward foreign exchange contracts Note 2 313,589.87
- futures contracts Note 2 -6,514,043.26
- foreign exchange Note 2 -12,280.50

Realised result 1,520,411.41

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -1,164,825.46
- opftion contracts Note 2 5,980.00
- forward foreign exchange contracts Note 2 -10,189.40
- futures confracts Note 2 -313,605.00

Result of operations 37,771.55
Subscriptions capitalisation shares 6,318,004.40
Subscriptions distribution shares 27,682.36
Redemptions capitalisation shares -34,359,206.38
Redemptions distribution shares -1,257,379.56

Decrease in net assefs -29,233,127.63

Total net assets at the beginning of the year 59,988,494.57

Total net assets at the end of the year 30,755,366.94

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL
CAP EQUITY) (1)

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Cash at banks
Receivable on issues of shares
Dividends receivable

Liabilities
Bank liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

A - Capitalisation CHF shares

AH - Capitalisation USD shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation USD shares

IH - Distribution USD shares

| - Capitalisation GBP shares

| - Distribution GBP shares

U - Capitalisation shares

U - Distribution shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

220,183.293

7,082.375

2,500.000

11,550.963

158,357.342

9,157.705

1,462.448

5,588.000

721.827

1,240.080

0.000

27,711.864

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

Shares issued

44,790.709

549.586

42.494

320.000

318,344.702

0.000

18,472.818

2,075.458

0.000

0.000

52,481.237

19,859.691

Shares redeemed

196,257.249

4,916.889

1,882.494

6,370.363

115,599.283

4,361.383

237.128

815.000

0.000

0.000

8.742

1,869.106

111,302,690.59

107,264,829.10
4,015,896.36
10,177.09
11,788.04

711,837.30

184,194.94
164,570.48
12,824.00
20,487.64
329,760.24

110,590,853.29

Shares
outstanding as at
31/12/2021

68,716.753
2,715.072
660.000
5,500.600
361,102.761
4,796.322
19,698.138
6,848.458
721.827
1,240.080
52,472.495

45,702.449
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL
CAP EQUITY) (1)

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021
U - Capitalisation GBP shares 0.000 674.077 0.000 674.077
R - Capitalisation shares 750.000 0.000 101.000 649.000
Y - Capitalisation shares 81,205.551 22,573.413 36,341.770 67,437.194
Z - Capitalisation shares 26,500.000 0.000 26,500.000 0.000

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL

CAP EQUITY) (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets EUR 110,590,853.29 78,062,583.30 78,384,949.18
A - Capitalisation shares
Number of shares outstanding 68,716.753 220,183.293 266,928.052
Net asset value per share EUR 176.30 144.22 126.02
A - Distribution shares
Number of shares outstanding 2,715.072 7,082.375 9,492.448
Net asset value per share EUR 176.01 143.99 126.02
Dividend per share - 0.16 -
A - Capitalisation CHF shares
Number of shares outstanding 660.000 2,500.000 2,597.000
Net asset value per share CHF 156.16 133.35 117.10
AH - Capitalisation USD shares
Number of shares outstanding 5,500.600 11,550.963 14,668.812
Net asset value per share USD 192.30 156.35 134.18
I - Capitalisation shares
Number of shares outstanding 361,102.761 158,357.342 153,507.491
Net asset value per share EUR 183.00 148.61 128.89
I - Distribution shares
Number of shares outstanding 4,796.322 9,157.705 10,806.706
Net asset value per share EUR 180.95 146.95 128.52
Dividend per share - 0.81 0.34
IH - Capitalisation USD shares
Number of shares outstanding 19,698.138 1,462.448 7,269.777
Net asset value per share USD 199.63 161.13 137.26
IH - Distribution USD shares
Number of shares outstanding 6,848.458 5,588.000 3,480.000
Net asset value per share USD 187.52 153.07 136.78
Dividend per share 1.94 4.88 0.36
I - Capitalisation GBP shares
Number of shares outstanding 721.827 721.827 3,154.017
Net asset value per share GBP 183.53 158.89 130.46
I - Distribution GBP shares
Number of shares outstanding 1,240.080 1,240.080 2,215.080
Net asset value per share GBP 181.50 157.13 130.05
Dividend per share - 0.82 0.37
U - Capitalisation shares
Number of shares outstanding 52,472.495 - -
Net asset value per share EUR 120.22 - -
U - Distribution shares
Number of shares outstanding 45,702.449 27,711.864 28,178.786
Net asset value per share EUR 178.75 145.51 127.56
Dividend per share - 0.80 0.34
U - Capitalisation GBP shares
Number of shares outstanding 674.077 - -
Net asset value per share GBP 109.97 - -
R - Capitalisation shares
Number of shares outstanding 649.000 750.000 790.000
Net asset value per share EUR 166.44 136.85 120.17
Y - Capitalisation shares
Number of shares outstanding 67,437.194 81,205.551 110,152.704
Net asset value per share EUR 153.23 123.82 106.85

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL

CAP EQUITY) (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets EUR 110,590,853.29 78,062,583.30 78,384,949.18
Z - Capitalisation shares
Number of shares outstanding - 26,500.000 26,500.000
Net asset value per share EUR - 120.68 103.62

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL
CAP EQUITY) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

0,
Number/ Description Currency Cost Market value 7 of total
nom. value net assets

Transterable securifies admiffed fo official sfock exchange listing and/or dealt in on

another regulated market 80,045,450.41  107,264,829.10 96.99
Shares 80,045,450.41  107,264,829.10 96.99
Danish Krone 778,960.13 2,009,318.87 1.82

4357 ALK ABELLO A/S -B- DKK 778,960.13 2,009,318.87 1.82
Euro 45,852,158.37 63,300,224.06 57.23

48,620 AFYREN EUR 389,932.40 422,021.60 0.38
91,494 AIXTRON AG EUR 1,185,993.46 1,634,997.78 1.48
206,034 APPLUS SERVICES SA EUR 1,844,912.45 1,665,784.89 1.51
83,933 ARCADIS EUR 1,753,538.09 3,553,723.22 321
6,417 ASM INTERNATIONAL NV EUR 759,312.11 2,494,287.90 2.26
79,593 BARCO - REGISTERED SHS EUR 1,699,624.84 1,525,001.88 138
40,139 BEFESA SA EUR 1,805,240.33 2,705,368.60 245
49,160 CONSTR AUXIL FERROC EUR 1,919,112.60 1,799,256.00 1.63
190,571 CORTICEIRA AMORIM SGPS SA EUR 2,120,512.90 2,149,640.88 1.94
26,628 CTS EVENTIM AG & CO KGAA EUR 1,186,006.82 1,713,778.08 1.55
489,847 DALATA HOTEL GROUP PLC EUR 2,008,640.21 1,822,230.84 1.65
8,754 DIASORIN EUR 814,789.84 1,465,857.30 133
21,681 D'IETEREN EUR 1,484,510.56 3,720,459.60 3.35
50,000 DT INDUST REIT - BEARER SHS EUR 809,064.30 1,130,000.00 1.02
25,717 EVOTEC SE EUR 573,256.83 1,092,972.50 0.99
127,566 FINECOBANK EUR 1,376,474.53 1,968,981.21 1.78
71,314 FLUIDRA SA EUR 911,905.83 2,510,252.80 227
32,490 GERRESHEIMER AG EUR 2,569,473.25 2,751,903.00 2.49
34,523 HGEARS AG EUR 895,773.84 759,506.00 0.69
33,208 HOFFMANN GREEN CEMENT TECHNOLOGIES SA EUR 612,123.21 830,200.00 0.75
40,508 HUHTAMAKI OYJ EUR 1,461,620.77 1,575,356.12 1.42
56,552 MERSEN EUR 1,732,570.19 2,086,768.80 1.89
26,986 MONCLER SPA EUR 900,712.00 1,727,643.72 1.56
542,981 RAISIO PLC -V- EUR 1,556,076.52 1,829,845.97 1.65
130,778 RECTICEL PART.SOC. EUR 1,682,907.89 2,291,230.56 2.07
172,061 SANOMA CORP EUR 1,843,496.85 2,343,470.82 2.12
153,804 SOLTEC POWER HOLDING EUR 883,668.88 952,046.76 0.86
162,684 SPIE SA EUR 2,904,759.36 3,696,180.48 3.34
6,294 TELEPERFORMANCE SE EUR 1,199,267.37 2,467,248.00 223
36,193 TIKEHAU CAPITAL SCA EUR 830,454.22 841,487.25 0.76
32,000 UNIFIEDPOST GRP - SHS EUR 661,682.20 478,720.00 0.43
73,760 UPONOR OYJ EUR 1,577,441.17 1,544,534.40 1.40
27,232 VAISALA OY -A- EUR 603,769.00 1,451,465.60 131
20,886 VAN LANSCH KEMP - CERT. OF SHS EUR 456,982.45 459,492.00 0.42
4,331 VIRBAC SA EUR 836,551.10 1,838,509.50 1.66
Norwegian Krone 1,504,606.93 1,598,310.36 1.45

26,362 SALMAR NOK 1,504,606.93 1,598,310.36 145
Pound Sterling 23,967,142.33 27,844,986.31 2517

363,598 BIFFA PLC GBP 1,316,829.64 1,552,523.62 1.40
97,570 CERES POWER HOLDINGS PLC GBP 543,841.39 1,158,033.65 1.05
26,832 DCC PLC GBP 1,994,534.84 1,933,463.55 1.75
146,177 1 D WETHERSPOON PLC GBP 1,740,137.77 1,673,131.22 1.51
436,158 JUPITER PLC GBP 1,862,738.09 1,331,954.63 1.20
562,343 LONDONMETRIC PROPERTY PLC GBP 1,515,666.95 1,898,142.04 1.72
993,723 NATIONAL EXPRESS GROUP PLC GBP 2,894,313.13 3,044,134.78 2.75
300,751 SHAFTESBURY GBP 2,374,656.88 2,202,976.00 1.99
8,570 SPIRAX-SARCO ENGIN GBP 1,016,453.06 1,638,262.27 1.48
101,979 ST JAME'S PLACE CAPITAL GBP 1,394,671.56 2,044,802.85 1.85
497,914 STRIX GRP-REGS GBP 1,157,351.05 1,799,867.78 1.63
370,030 SYNTHOMER PLC GBP 1,833,358.51 1,761,124.20 1.59
22,204 THE BERKELEY GROUP HOLDINGS GBP 1,238,026.98 1,262,793.00 1.14
405,261 VOLUTION GROUP PLC GBP 1,070,014.43 2,669,239.32 2.41
106,342 WH SMITH PLC GBP 2,014,548.05 1,874,537.40 1.70
Swedish Krone 6,524,740.26 9,339,421.34 8.45

60,370 AVANZA BANK HLD REGS SEK 593,262.49 1,947,835.47 1.76
246,443 DOMETIC GROUP AB SEK 2,368,520.55 2,847,163.45 2.58
58,635 INTRUM AB SEK 1,553,171.75 1,329,196.68 1.20
261,641 STILLFRONT GRP - REGISTERED SHS SEK 1,341,402.11 1,227,395.13 1.11
37,348 THULE CORP SEK 668,383.36 1,987,830.61 1.80

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL

CAP EQUITY) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/

% of total

Description Currency Cost Market value
nom. value net assets
Swiss Franc 1,417,842.39 3,172,568.16 2.87
6,045 COMET HLDG REGS CHF 706,975.19 1,963,173.77 1.78
13,331 PIERER MOBILITY AG CHF 710,867.20 1,209,394.39 1.09
Total investments in securities 80,045,450.41  107,264,829.10 96.99
Cash at banks/(bank liabilities) 3,831,701.42 3.46
Other net assets/(liabilities) -505,677.23 -0.45
Total 110,590,853.29 100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL
CAP EQUITY) (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
United Kingdom 21.80
France 11.02
Sweden 8.45
Germany 8.21
Finland 7.91
Belgium 7.25
Spain 6.26
The Netherlands 5.88
Italy 4.67
Ireland 3.40
Luxembourg 2.45
Portugal 1.94
Denmark 1.82
Switzerland 1.78
Isle of Man 1.63
Norway 1.45
Austria 1.09

96.99

(1) Please refer to Note 18.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL
CAP EQUITY) (1)

Industrial classification of investments

% of net assets

Building materials and trade 10.39
Miscellaneous services 7.45
Pharmaceuticals and cosmetics 5.79
Hotels and restaurants 5.74
Machine and apparatus construction 5.38
Chemicals 5.06
Electronics and semiconductors 5.05
Miscellaneous consumer goods 4.85
Electrical engineering and electronics 4.76
Holding and finance companies 4.17
Environmental services and recycling 3.85
Real estate companies 3.71
Graphic art and publishing 3.67
Road vehicles 3.36
Internet and Internet services 2.92
Transportation 2.75
Packaging industries 2.49
Communications 2.23
Banks and credit institutions 2.20
Utilities 1.91
Insurance 1.85
Retail trade, department stores 1.70
Foods and non alcoholic drinks 1.65
Textiles and garments 1.56
Agriculture and fishery 1.45
Coal mining and steel industry 0.69
Biotechnology 0.38

96.99

(1) Please refer to Note 18.
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UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY (formerly UBAM - EUROPE SMALL

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Dividends, net
Interest on bank accounts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Ofther expenses

Net investment loss

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange confracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio
- forward foreign exchange confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

(1) Please refer to Note 18.

CAP EQUITY) (1)

Expressed in EUR

Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

Note 9

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

1,485,033.00

1,485,032.47
0.53

1,635,748.29

1,005,374.38
22,173.06
310,613.60
3,183.12
16,961.84
940.40
179,996.44
65,811.21
30,694.24

-150,715.29

9,395,655.95
327,802.45
219,159.02

9,791,902.13

9,613,541.79
-24,886.27

19,380,557.65

-11,654.97
71,755,571.58
3,667,203.40
-60,368,805.68

-1,894,601.99

32,528,269.99

78,062,583.30

110,590,853.29
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UBAM - GLOBAL EQUITY
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets 26,299,030.17
Securities portfolio at market value Note 2 25,708,187.04
Cash at banks 532,482.48
Receivable on issues of shares 39,671.40
Dividends receivable 860.64
Unrealised gain on forward foreign exchange contracts Note 2 17,828.61

Liabilities 83,121.63
Payable on freasury fransactions Note 2 122.01
Interest payable on bank accounts and expenses payable Note 2 82,999.62

Net asset value at the end of the year 26,215,908.54

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2021 31/12/2021

A - Capitalisation shares 41,336.625 2,556.253 9,014.953 34,877.925
A - Capitalisation EUR shares 947.065 0.428 0.000 947.493
A - Distribution EUR shares 1,244.363 118.743 60.000 1,303.106
AP - Capitalisation shares 6,230.000 0.000 967.000 5,263.000
APH - Capitalisation EUR shares 1,748.000 0.000 0.000 1,748.000
| - Capitalisation shares 8,907.731 10,201.000 6,115.238 12,993.493
| - Distribution shares 1,350.000 0.000 0.000 1,350.000
| - Capitalisation EUR shares 403.680 0.000 0.000 403.680
IH - Distribution EUR shares 2,795.000 0.000 0.000 2,795.000
IH - Distribution GBP shares 2,843.887 0.000 0.000 2,843.887
IP - Capitalisation shares 14,842.000 0.000 0.000 14,842.000
IP - Capitalisation EUR shares 43,100.000 0.000 0.000 43,100.000
U - Capitalisation shares 77.000 367.000 0.000 444.000

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 26,215,908.54 22,997,852.24
A - Capitalisation shares
Number of shares outstanding 34,877.925 41,336.625
Net asset value per share USD 213.89 184.25
A - Capitalisation EUR shares
Number of shares outstanding 947.493 947.065
Net asset value per share EUR 214.32 171.60
A - Distribution EUR shares
Number of shares outstanding 1,303.106 1,244.363
Net asset value per share EUR 183.48 146.91
AH - Capitalisation EUR shares
Number of shares outstanding - -
Net asset value per share EUR - -
AP - Capitalisation shares
Number of shares outstanding 5,263.000 6,230.000
Net asset value per share USD 218.52 187.29
APH - Capitalisation EUR shares
Number of shares outstanding 1,748.000 1,748.000
Net asset value per share EUR 194.99 166.59
I - Capitalisation shares
Number of shares outstanding 12,993.493 8,907.731
Net asset value per share USD 225.15 192.53
I - Distribution shares
Number of shares outstanding 1,350.000 1,350.000
Net asset value per share USD 176.22 150.69
I - Capitalisation EUR shares
Number of shares outstanding 403.680 403.680
Net asset value per share EUR 201.40 160.06
IH - Distribution EUR shares
Number of shares outstanding 2,795.000 2,795.000
Net asset value per share EUR 150.87 128.59
IH - Distribution GBP shares
Number of shares outstanding 2,843.887 2,843.887
Net asset value per share GBP 166.20 140.96
IP - Capitalisation shares
Number of shares outstanding 14,842.000 14,842.000
Net asset value per share USD 22791 194.14
IP - Capitalisation EUR shares
Number of shares outstanding 43,100.000 43,100.000
Net asset value per share EUR 180.96 143.29
U - Capitalisation shares
Number of shares outstanding 444.000 77.000
Net asset value per share USD 197.82 169.58

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

31/12/2019

23,966,386.58

61,675.435
141.10

1,358.223
143.24

819.363
122.63

2,705.000
120.74

8,043.887
144.55

2,498.000
133.51

26,137.203
146.34

1,350.000
114.55

503.680
132.62

2,795.000
101.98

3,188.957
111.67

16,037.413
149.01

43,100.000
119.75
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UBAM - GLOBAL EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 14,171,959.89 25,708,187.04 98.06
Shares 14,171,959.89 25,708,187.04 98.06
Danish Krone 636,015.74 652,778.81 2.49

1,365 CARLSBERG AS -B- DKK 250,012.37 235,734.38 0.90
3,711 NOVO NORDISK DKK 386,003.37 417,044.43 1.59
Euro 2,875,339.91 4,125,261.05 15.73

32,383 AROUNDTOWN SA EUR 268,121.00 195,914.04 0.75
575 ASML HOLDING NV EUR 180,447.21 462,104.06 1.76
9,136 BAWAG GROUP AG EUR 352,496.49 563,108.69 2.15
11,513 ERSTE GROUP BANK AG EUR 457,157.43 541,378.33 2.07
6,909 INDITEX SHARE FROM SPLIT EUR 244,361.08 224,157.78 0.86
8,784 INFINEON TECHNOLOGIES REG SHS EUR 340,476.65 407,158.36 1.55
753 LEG IMMOBILIEN - NAMEN AKT EUR 88,635.87 105,069.43 0.40
12 L'OREAL SA EUR 2,439.81 5,689.87 0.02
109 L'OREAL SA EUR 22,161.65 51,682.95 0.20
1,189 L'OREAL SA PRIME FIDELITE 2019 EUR 241,744.88 563,770.94 2.15
3,705 MUSTI GROUP OYJ EUR 124,664.67 130,444.57 0.50
5,983 PALFINGER EUR 267,533.12 234,053.05 0.89
3,267 SCHNEIDER ELECTRIC SE EUR 285,100.05 640,728.98 2.43
Hong Kong Dollar 226,324.69 458,640.76 175

14,500 SUNNY OPTICAL TECH HKD 226,324.69 458,640.76 1.75
Pound Sterling 439,876.99 1,226,002.22 4.68

9,097 ASHTEAD GROUP GBP 222,785.71 732,141.90 2.80
36,590 CERES POWER HOLDINGS PLC GBP 217,091.28 493,860.32 1.88
Swedish Krone 321,926.76 371,881.63 1.42

14,690 EPIROC --- REGISTERED SHS -A- SEK 321,926.76 371,881.63 1.42
Swiss Franc 214,676.59 567,721.98 2.17

342 PARTNERS GROUP HLDG REGS CHF 214,676.59 567,721.98 2.17
US Dollar 9,457,799.21 18,305,900.59 69.82

3,814 ABBOTT LABORATORIES REGS USD 269,784.01 536,782.36 2.05
483 ADOBE INC USD 127,023.85 273,889.98 1.04
403 ALPHABET INC -C- USD 404,449.75 1,166,116.77 4.45
274 AMAZON.COM INC USD 266,813.83 913,609.16 3.48
1,543 AON PLC REGS UsSD 193,486.57 463,764.08 1.77
6,248 APPLE INC USD 700,318.40 1,109,457.36 423
4,180 BLOOM ENERGY USD 110,453.25 91,667.40 0.35
1,373 CATERPILLAR - REGISTERED UsD 322,495.23 283,854.02 1.08
774 DEERE & CO USD 300,450.90 265,396.86 1.01
16,508 EQUITABLE HOLDINGS INC USD 392,660.91 541,297.32 2.06
779 ESTEE LAUDER COMPANIES INC -A- UsD 92,540.96 288,385.80 1.10
3,139 FACEBOOK -A- USD 643,552.33 1,055,802.65 4.03
2,418 FISERV INC USD 252,120.33 250,964.22 0.96
1,063 GOLDMAN SACHS GROUP UsD 374,930.99 406,650.65 1.55
1,089 HOME DEPOT INC USD 174,218.99 451,945.89 1.72
1,489 INTUITIVE SURGICAL USD 309,849.24 534,997.70 2.04
1,179 MASTERCARD INC -A- UsD 146,110.20 423,638.28 1.62
3,848 MICROSOFT CORP USD 413,138.07 1,294,159.36 4.94
5,402 MORGAN STANLEY USD 453,696.55 530,260.32 2.02
1,462 NASDAQ INC USD 252,101.67 307,034.62 1.17
730 NETFLIX INC USD 286,183.60 439,781.20 1.68
3,814 NVIDIA CORP USD 340,039.33 1,121,735.54 428
3,802 PLUG POWER INC UsSD 115,507.73 107,330.46 0.41
579 ROPER TECHNOLOGIES USD 161,577.73 284,786.94 1.09
24,323 SBERBANK ADR 4 SHS USD 395,395.86 390,384.15 1.49
1,943 SOLAREDGE TECHNOLOGIES INC UsD 93,580.69 545,147.51 2.08
1,156 S&P GLOBAL INC USD 170,416.85 545,551.08 2.08
10,739 SUNRUN INC USD 160,622.24 368,347.70 1.41
1,603 THERMO FISHER SCIEN SHS UsD 501,590.85 1,069,585.72 4.08
977 UNITED RENTALS INC USD 161,162.67 324,647.33 1.24
925 UNITEDHEALTH GROUP USD 200,587.19 464,479.50 1.77
1,726 VEEVA SYSTEMS -A- UsD 263,619.59 440,958.48 1.68
1,878 VISA INC -A- USD 182,119.48 406,981.38 1.55
1,019 ZEBRA TECHNOLOGIES -A- USD 225,199.37 606,508.80 231

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL EQUITY

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/ Description Currency Cost Market value % of total
nom. value net assets
Total investments in securities 14,171,959.89  25,708,187.04 98.06
Cash at banks/(bank liabilities) 532,482.48 2.03
Other net assets/(liabilities) -24,760.98 -0.09
Total 26,215908.54  100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 66.57
Austria 5.11
France 4.81
United Kingdom 4.68
Denmark 2.49
Switzerland 2.17
Germany 1.95
Ireland 1.77
The Netherlands 1.76
Cayman Islands 1.75
Russia 1.49
Sweden 1.42
Spain 0.86
Luxembourg 0.75
Finland 0.50

98.06

Industrial classification of investments

% of net assets

Internet and Internet services 18.77
Electronics and semiconductors 13.99
Holding and finance companies 9.54
Pharmaceuticals and cosmetics 9.15
Banks and credit institutions 8.87
Machine and apparatus construction 7.39
Retail trade, department stores 7.30
Electrical engineering and electronics 4.93
Office supplies and computing 4.23
Utilities 3.29
Graphic art and publishing 2.08
Miscellaneous services 2.05
Healthcare and social services 1.77
Photographics and optics 1.75
Real estate companies 1.15
Tobacco and alcoholic drinks 0.90
Road vehicles 0.89

98.06
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UBAM - GLOBAL EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 210,988.83
Dividends, net Note 2 210,956.08
Otherincome 32.75

Expenses 395,600.13
Management fees Note 3 251,177.18
Subscription duty ("taxe d'abonnement”) Note 5 6,426.47
Service fees Note 15 81,086.83
Performance fees Note 4 151.40
Audit fees 714.69
Interest paid Note 2 504.59
Legal fees 2,227.54
Transaction fees Note 2 16,928.91
Other administration costs Note 6,7 22,396.57
Other expenses 13,985.95

Net investment loss -184,611.30
Net realised gain/(loss) on:

- securities portfolio Note 2 1,022,878.42
- forward foreign exchange contracts Note 2 -70,328.46
- foreign exchange Note 2 119,531.27

Realised result 887,469.93
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 2,860,742.90
- forward foreign exchange contracts Note 2 11,313.86

Result of operations 3,759,526.69
Subscriptions capitalisation shares 2,697,438.75
Subscriptions distribution shares 23,356.19
Redemptions capitalisation shares -3,250,935.20
Redemptions distribution shares -11,330.13

Increase in net assets 3,218,056.30

Total net assets at the beginning of the year 22,997,852.24

Total net assets at the end of the year 26,215,908.54

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

UBAM - GLOBAL FINTECH EQUITY
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Cash at banks

Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on redemptions of shares

Payable on treasury fransactions

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation EUR shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation shares

AH - Distribution shares

AH - Capitalisation GBP shares

APH - Capitalisation EUR shares

AP - Capitalisation shares

APH - Capitalisation GBP shares

| - Capitalisation EUR shares

Shares
outstanding as at
01/01/2021

29,109.287

27,749.551

350.000

4,234.848

446,720.777

7,775.000

6,720.840

300.000

3,454.209

5,010.000

48,170.484

3,000.000

11,230.000

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

Shares issued

8,368.241

5,421.907

0.000

3,014.393

224,889.471

2,050.000

100.000

0.000

5,097.199

0.000

18,555.791

0.000

5,675.000

Shares redeemed

4,681.137

12,559.713

150.000

3,187.855

182,490.767

1,440.000

0.000

300.000

0.000

250.000

13,178.818

0.000

7,500.000

108,076,958.74

106,954,954.49
1,003,535.89
118,468.36

664,469.13

214,996.73
346.89
449,125.51

107,412,489.61

Shares
outstanding as at
31/12/2021

32,796.391
20,611.745
200.000
4,061.386
489,119.481
8,385.000
6,820.840
0.000
8,551.408
4,760.000
53,547.457
3,000.000

9,405.000
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UBAM - GLOBAL FINTECH EQUITY

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation shares

IH - Distribution SEK shares

IPH - Capitalisation CHF shares

IP - Capitalisation shares

IP - Distribution shares

IPH - Capitalisation GBP shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares

UP - Capitalisation shares

UPH - Capitalisation shares

UPH - Capitalisation EUR shares

R - Capitalisation shares

Shares
outstanding as at
01/01/2021

30,507.171

400.000

4,849.271

264,059.213

9,003.000

679.631

880.000

2,000.000

7,579.490

0.000

500.000

6,197.145

0.000

300.000

400.000

2,000.000

5,000.000

2,760.779

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

Shares issued

6,637.077

0.000

2,938.277

58,797.395

5,976.379

0.000

0.000

0.000

29,563.025

700.964

0.000

2,215.943

500.000

0.000

180.000

0.000

494.168

0.000

Shares redeemed

4,629.385

0.000

233.000

158,411.822

0.000

0.000

264.000

0.000

2,903.000

0.000

0.000

5,201.104

0.000

300.000

0.000

2,000.000

494.168

0.000

Shares
outstanding as at
31/12/2021

32,514.863

400.000

7,554.548

164,444.786

14,979.379

679.631

616.000

2,000.000

34,239.515

700.964

500.000

3,211.984

500.000

0.000

580.000

0.000

5,000.000

2,760.779
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UBAM - GLOBAL FINTECH EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021

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

Total net assets UsD 107,412,489.61

A - Capitalisation EUR shares

Number of shares outstanding 32,796.391

Net asset value per share EUR 118.29
AH - Capitalisation EUR shares

Number of shares outstanding 20,611.745

Net asset value per share EUR 113.56
AH - Distribution EUR shares

Number of shares outstanding 200.000

Net asset value per share EUR 113.65
AH - Capitalisation CHF shares

Number of shares outstanding 4,061.386

Net asset value per share CHF 113.40
A - Capitalisation shares

Number of shares outstanding 489,119.481

Net asset value per share USD 114.83
A - Distribution shares

Number of shares outstanding 8,385.000

Net asset value per share USD 114.83
AH - Capitalisation shares

Number of shares outstanding 6,820.840

Net asset value per share USD 115.64
AH - Distribution shares

Number of shares outstanding -

Net asset value per share USD -
AH - Capitalisation GBP shares

Number of shares outstanding 8,551.408

Net asset value per share GBP 114.02
APH - Capitalisation EUR shares

Number of shares outstanding 4,760.000

Net asset value per share EUR 114.36
AP - Capitalisation shares

Number of shares outstanding 53,547.457

Net asset value per share USD 115.48
APH - Capitalisation GBP shares

Number of shares outstanding 3,000.000

Net asset value per share GBP 114.46
I - Capitalisation EUR shares

Number of shares outstanding 9,405.000

Net asset value per share EUR 121.00
IH - Capitalisation EUR shares

Number of shares outstanding 32,514.863

Net asset value per share EUR 114.57
IH - Distribution EUR shares

Number of shares outstanding 400.000

Net asset value per share EUR 114.63
IH - Capitalisation CHF shares

Number of shares outstanding 7,554.548

Net asset value per share CHF 114.37

31/12/2020

107,099,844.29

29,109.287
107.18

27,749.551
110.29

350.000
110.29

4,234.848
110.70

446,720.777
111.95

7,775.000
111.95

6,720.840
111.22

300.000
103.13

3,454.209
110.71

5,010.000
110.36

48,170.484
112.05

3,000.000
110.60

11,230.000
110.46

30,507.171
110.46

400.000
110.46

4,849.271
110.86

31/12/2019
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UBAM - GLOBAL FINTECH EQUITY

Total net assets

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Distribution SEK shares
Number of shares outstanding
Net asset value per share

IPH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IP - Capitalisation shares
Number of shares outstanding
Net asset value per share

IP - Distribution shares
Number of shares outstanding
Net asset value per share

IPH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UP - Capitalisation shares
Number of shares outstanding
Net asset value per share

UPH - Capitalisation shares
Number of shares outstanding
Net asset value per share

UPH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

USD

USD

USD

SEK

CHF

USD

USD

GBP

USD

USD

EUR

USD

USD

EUR

USD

Key figures relating to the last 3 years

31/12/2021

107,412,489.61

164,444.786
115.82

14,979.379
119.08

679.631
116.63

616.000
1,176.19

2,000.000
114.71

34,239.515
116.22

700.964
102.72

500.000
113.86

3,211.984
115.51

500.000
97.71

580.000
115.87

5,000.000
105.60

2,760.779
113.15

31/12/2020

107,099,844.29

264,059.213
112.12

9,003.000
115.27

679.631
111.39

880.000
1,139.41

2,000.000
110.85

7,579.490
112.15

500.000
109.41

6,197.145
112.05

300.000
106.86

400.000
112.08

2,000.000
111.35

5,000.000
101.93

2,760.779
111.55

31/12/2019
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UBAM - GLOBAL FINTECH EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another requiated market 92,364,77836  106,954,954.49 99.57
Shares 92,364,778.36  106,954,954.49 99.57

Euro 11,838,939.08  13,242,551.89 1233

1985 ADYEN PARTS SOCIALES EUR 392071216 5217.846.03 4.86

224286 ALLFUNDS GROUP PLC EUR 352012523 441148385 a1

227,112 NEXI SPA EUR 4389,101.69  3,613,222.01 3.36

Pound Sterling 1,534,199.36 931,526.08 0.87

750,000 W.A.G PAYMENT SOLUTIONS PLC GBP 1,534,199.36 931,526.08 0.87

Swiss Franc 231879657 5,606747.21 5.22

25,479 SWISSQUOTE GROUP HOLDING CHF 231879657 5,606,747.21 522

US Dollar 76,672,843.35 87,174,129.31 81.15

23,514 BOTTOMLINE TECHNOLOGIES USsD 1,066,368.11 1,327.835.58 1.24

29,895 EXPENSIFY — REGISTERED SHS -A- USD 1,153,415.50 1,315,380.00 122

6,395 FAIR ISAAC CORP USsD 287091602 2,773319.65 2.58

24,894 FIDELITY NATL INFORMATION USD 357637483 2,717,180.10 2.53

36,472 FISERV INC USD 385028930  3,785428.88 3.52

10,994 FLEETCOR TECHNOLOGIES USsD 269589619 2.460.896.96 229

16,154 GLOBAL PAYMENTS INC USD 2977,13978  2,183,697.72 2.03

27,033 GUIDEWIRE SOFTWARE USD 292863150  3,069,056.49 2.86

15,014 HENRY JACK AND ASSOCIATES INC USD 2406,17589  2,507.187.86 233

37,347 IHS MARKIT LTD USsD 321139939 4,964,163.24 4.62

9,971 INTUIT USD 342137265 6,413,546.62 5.98

15,474 MASTERCARD INC -A- USsD 5249,647.11 5,560,117.68 5.18

1,716 MERCADOLIBRE USsD 268038158 2313,854.40 2.15

9,045 MSCI INC -A- USD 336271172 5,541,781.05 5.16

36,684 NASDAQ INC USsD 472377288 7.704,006.84 7.18

19451 PAGSEGURO DIGITAL LTD USsD 1,036,145.08 510,005.22 0.47

20,224 PAYPAL HOLDINGS USD 405229015  3,813,841.92 3.55

137,716 ROCKET COS INC-CLASS USsD 2.861,532.61 1,928,024.00 1.79

13,063 S&P GLOBAL INC USsD 463097272 6,164,821.59 574

10,889 SQUARE INC -A- USD 2,096,817.36 1,758,682.39 1.64

30,022 SS C TECHNOLOGIERS HOLDINGS UsD 1.927.390.15  2.461203.56 229

43,551 TRANSUNION UsD 387106660 5,164,277.58 481

15,079 VERISK ANALYTICS USD 2,797,023.690  3,449,019.67 321

24,353 VISA INC -A- USsD 4957.65638  5277.538.63 491

14312 WEX UsD 225845616 2,009.261.68 1.87

Total investments in securities 92,364,778.36  106,954,954.49 99.57
Cash at banks/(bank liabilities) 1,003,535.89 0.93
Other net assets/(liabilities) -546,000.77 -0.50
Total 107,412,489.61  100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL FINTECH EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 76.06
Switzerland 5.22
United Kingdom 4.97
The Netherlands 4.86
Bermuda 4.62
Italy 3.36
Cayman Islands 0.47

99,57

Industrial classification of investments

% of net assets

Holding and finance companies 35.66
Internet and Internet services 29.66
Banks and credit institutions 17.55
Miscellaneous services 10.97
Graphic art and publishing 5.74

99.57
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UBAM - GLOBAL FINTECH EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 462,907.57
Dividends, net Note 2 461,515.66
Otherincome 1,391.91

Expenses 2,125,404.98
Management fees Note 3 1,399,352.14
Subscription duty ("taxe d'abonnement”) Note 5 43,294.53
Service fees Note 15 378,649.57
Audit fees 4,464.10
Interest paid Note 2 2,464.96
Legal fees 954.46
Transaction fees Note 2 94,080.17
Other administration costs Note 6,7 163,009.30
Other expenses 39,135.75

Net investment loss -1,662,497.41
Net realised gain/(loss) on:

- securities portfolio Note 2 3,021,539.70
- forward foreign exchange contracts Note 2 -798,253.36
- foreign exchange Note 2 -178,363.35

Realised result 382,425.58
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 3,005,187.49
- forward foreign exchange contracts Note 2 83,543.48

Result of operations 3,471,156.55
Subscriptions capitalisation shares 43,264,518.79
Subscriptions distribution shares 1,008,039.66
Redemptions capitalisation shares -47,174,058.67
Redemptions distribution shares -257,011.01

Increase in net assets 312,645.32

Total net assets at the beginning of the year 107,099,844.29

Total net assets at the end of the year 107,412,489.61

The accompanying notes are an integral part of these financial statements.
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)

Assets

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Receivable on issues of shares

Dividends receivable
Liabilities

Bank liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts

Payable on treasury tfransactions

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

A - Capitalisation EUR shares

A - Distribution EUR shares

AP - Capitalisation shares

AP - Distribution shares

AP - Capitalisation EUR shares

| - Capitalisation shares

| - Distribution shares

| - Capitalisation EUR shares

| - Distribution EUR shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

47,410.249

15,314.953

22,510911

2,221.990

36,184.812

2,440.000

2,187.718

55,489.203

6,471.637

24,258.215

0.000

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

Shares issued

102,955.681

384.319

21,717.137

110.000

1,611.817

0.000

0.000

321,455.179

967.311

9,673.319

405.000

Shares redeemed

5,290.653

1,240.540

6,475.325

890.990

2,754.077

106.000

78.000

26,913.170

1,433.365

3,877.101

0.000

322,895,278.58

300,237,848.42
324.78
20,023,848.91
2,434,745.96
198,510.51

1,491,013.86

30,058.25
198,480.12
206,029.26

10,579.73

40.43
1,045,826.07

321,404,264.72

Shares
outstanding as at
31/12/2021

145,075.277
14,458.732
37,752.723

1,441.000
35,042.552
2,334.000
2,109.718
350,031.212
6,005.583
30,054.433

405.000

Page 356



UBAM - POSITIVE IMPACT EMERGING EQUITY (1)
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

| - Capitalisation GBP shares

| - Distribution CHF shares

IP - Capitalisation shares

IP - Capitalisation EUR shares

U - Capitalisation shares

U - Distribution shares

U - Distribution GBP shares

U - Distribution EUR shares

R - Capitalisation shares

K - Capitalisation EUR shares

K - Capitalisation GBP shares

K - Distribution GBP shares

Y - Capitalisation shares

Y - Distribution shares

Y - Capitalisation CHF shares

Y - Distribution CHF shares

Y - Capitalisation EUR shares

Y - Distribution EUR shares

Y - Capitalisation GBP shares

Y - Distribution GBP shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

2,516.535

0.000

11,324.261

20.275

2,023.001

9,048.750

0.000

0.000

4,534.434

0.000

100.682

62.271

208,856.952

21,072.702

649.970

1,130.000

10,907.071

8,466.000

0.000

20,576.637

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

Shares issued

649.081

163.000

3,714.601

61,648.877

39,145.853

27,810.044

990.000

4,445.877

7,007.473

10.000

63,111.184

18,584.632

461,672.708

2,055.166

134,935.422

0.000

2,616.648

2,910.330

55,248.046

175,628.548

Shares redeemed

187.837

163.000

4,582.485

3,072.284

5,095.768

3,492.301

0.000

0.000

1,020.012

0.000

2,203.808

14,571.714

121,438.792

9,010.779

1,238.970

807.000

6,004.015

7,666.353

2,192.528

11,654.728

Shares
outstanding as at
31/12/2021

2,977.779

0.000

10,456.377

58,596.868

36,073.086

33,366.493

990.000

4,445.877

10,521.895

10.000

61,008.058

4,075.189

549,090.868

14,117.089

134,346.422

323.000

7,519.704

3,709.977

53,055.518

184,550.457
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 321,404,264.72 93,334,230.16
A - Capitalisation shares
Number of shares outstanding 145,075.277 47,410.249
Net asset value per share USD 175.36 177.50
A - Distribution shares
Number of shares outstanding 14,458.732 15,314.953
Net asset value per share USD 439.06 444.43
A - Capitalisation EUR shares
Number of shares outstanding 37,752.723 22,510911
Net asset value per share EUR 136.75 128.66
A - Distribution EUR shares
Number of shares outstanding 1,441.000 2,221.990
Net asset value per share EUR 86.29 81.17
AP - Capitalisation shares
Number of shares outstanding 35,042.552 36,184.812
Net asset value per share USD 105.54 106.26
AP - Distribution shares
Number of shares outstanding 2,334.000 2,440.000
Net asset value per share USD 92.11 92.74
AP - Capitalisation EUR shares
Number of shares outstanding 2,109.718 2,187.718
Net asset value per share EUR 92.62 86.87
I - Capitalisation shares
Number of shares outstanding 350,031.212 55,489.203
Net asset value per share USD 177.08 177.92
I - Distribution shares
Number of shares outstanding 6,005.583 6,471.637
Net asset value per share USD 158.96 159.72
I - Capitalisation EUR shares
Number of shares outstanding 30,054.433 24,258.215
Net asset value per share EUR 158.06 147.61
I - Distribution EUR shares
Number of shares outstanding 405.000 -
Net asset value per share EUR 121.45 -
I - Capitalisation GBP shares
Number of shares outstanding 2,977.779 2,516.535
Net asset value per share GBP 160.76 160.05
I - Distribution CHF shares
Number of shares outstanding - -
Net asset value per share CHF - -
IP - Capitalisation shares
Number of shares outstanding 10,456.377 11,324.261
Net asset value per share USD 174.37 174.55
IP - Capitalisation EUR shares
Number of shares outstanding 58,596.868 20.275
Net asset value per share EUR 128.03 119.44
U - Capitalisation shares
Number of shares outstanding 36,073.086 2,023.001
Net asset value per share USD 162.05 163.22

(1) Please refer to Note 18.

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

31/12/2019
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 321,404,264.72 93,334,230.16

U - Distribution shares

Number of shares outstanding 33,366.493 9,048.750

Net asset value per share USD 176.37 177.64
U - Distribution GBP shares

Number of shares outstanding 990.000 -

Net asset value per share GBP 113.17 -
U - Distribution EUR shares

Number of shares outstanding 4,445.877 -

Net asset value per share EUR 97.72 -
R - Capitalisation shares

Number of shares outstanding 10,521.895 4,534.434

Net asset value per share USD 140.19 143.34
K - Capitalisation EUR shares

Number of shares outstanding 10.000 -

Net asset value per share EUR 100.19 -
K - Capitalisation GBP shares

Number of shares outstanding 61,008.058 100.682

Net asset value per share GBP 131.28 130.47
K - Distribution GBP shares

Number of shares outstanding 4,075.189 62.271

Net asset value per share GBP 131.37 130.51
Y - Capitalisation shares

Number of shares outstanding 549,090.868 208,856.952

Net asset value per share USD 178.55 178.51
Y - Distribution shares

Number of shares outstanding 14,117.089 21,072.702

Net asset value per share USD 178.55 178.51
Y - Capitalisation CHF shares

Number of shares outstanding 134,346.422 649.970

Net asset value per share CHF 167.23 162.20
Y - Distribution CHF shares

Number of shares outstanding 323.000 1,130.000

Net asset value per share CHF 166.40 161.39
Y - Capitalisation EUR shares

Number of shares outstanding 7,519.704 10,907.071

Net asset value per share EUR 169.22 157.24
Y - Distribution EUR shares

Number of shares outstanding 3,709.977 8,466.000

Net asset value per share EUR 169.22 157.24
Y - Capitalisation GBP shares

Number of shares outstanding 53,055.518 -

Net asset value per share GBP 93.57 -
Y - Distribution GBP shares

Number of shares outstanding 184,550.457 20,576.637

Net asset value per share GBP 161.94 160.43

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Transferable securities admitted to official stock exchange listing and/or dealt in on
300,772,796.71  300,237,848.42 93.41
another regulated market
Shares 300,772,796.71  300,237,848.42 93.41
Brazilian Real 10,073,587.03 9,533,218.90 2.97
1,822,490 CEMIG PREF (CIA ENERG.MINAS GERAIS) BRL 4,025,067.25 4,289,561.76 1.34
1,285,578 DIRECIONAL ENGHENERIA SA BRL 2,947,412.73 2,933,520.05 0.91
625,849 YDUQS PARTICIPACOES - REGISTERED SHS BRL 3,101,107.05 2,310,137.09 0.72
Chinese Yuan 37,152,263.73 46,014,567.17 14.31
1,841,500 MING YANG SMART/REGSH CNY 6,459,304.34 7,541,242.06 2.35
1,859,889 NARI TECHNOLOGY -A- CNY 8,173,350.46 11,681,625.16 3.63
375,641 WUXI LEAD INTELLIGENT EQUIPMENT-A- CNY 3,283,354.15 4,383,302.26 1.36
721,338 XI AN LONGI SILICON MATERIALS CORP CNY 8,039,068.78 9,756,110.88 3.04
962,731 ZHEJIANG CHINT ELECTRICS CO LTD CNY 5,940,620.32 8,140,363.35 2.53
2,609,453 ZHENGZHOU YUTONG COACH -A- CNY 5,256,565.68 4,511,923.46 1.40
Hong Kong Dollar 84,682,839.43 74,306,255.91 23.11
4,456,000 ALIBABA HEALTH INFORMATION HKD 7,127,183.53 3,766,536.41 1.17
111,500 BYD COMPANY LTD -H- HKD 3,085,821.19 3,812,822.48 1.19
4,766,000 CHINA EDUCATION GROUP HOLDINGS HKD 8,954,260.26 7,739,257.86 2.41
12,156,000 CN YUHUA EDU REGS 144A HKD 5,919,944.35 4,350,172.39 1.35
1,513,651 MTR CORP LTD HKD 8,442,438.83 8,125,176.20 2.53
6,764,800 SHANDONG WEIGAO GRP -H- HKD 11,322,378.01 8,442,661.46 2.63
11,567,500 SINO BIOPHARMA HKD 9,969,608.15 8,101,094.98 2.52
2,933,600 SWIRE PROPERTIES LTD HKD 8,123,063.80 7,352,533.80 2.29
2,586,600 XINJIANG GOLDWIND SCIENCE & TECHN CO LTD HKD 4,625,180.27 5,049,582.81 1.57
5,955,902 XINYI SOLAR HOLDINGS LTD HKD 10,566,387.95 10,099,283.69 3.13
3,830,000 YADEA GROUP HOLDINGS LTD HKD 6,546,573.09 7,467,133.83 2.32
Hungarian Forint 9,273,110.04 9,096,031.81 2.83
337,881 RICHTER GEDEON HUF 9,273,110.04 9,096,031.81 2.83
Indian Rupee 19,156,518.84 18,507,030.74 5.76
1,910,706 BANDHAN BANK LTD INR 8,050,533.70 6,495,341.23 2.02
945,765 CIPLA SHS DEMATERIALISED INR 11,105,985.14 12,011,689.51 3.74
Indonesian Rupiah 8,614,914.37 9,121,990.16 2.84
31,632,900 BANK RAKYAT INDONESIA IDR 8,614,914.37 9,121,990.16 2.84
Kenyan Schiling 8,004,656.07 7,892,159.91 2.46
23,530,910 SAFARICOM KES 8,004,656.07 7,892,159.91 2.46
Korean Won 21,664,609.74 19,339,015.87 6.02
94,534 DOOSANFC --- REGISTERED SHS KRW 4,095,403.17 3,817,145.43 1.19
15,533 LG CHEM KRW 10,183,478.22 8,035,999.34 2.50
13,586 SAMSUNG SDI CO LTD KRW 7,385,728.35 7,485,871.10 2.33
Mexican Peso 4,814,151.27 5,722,758.73 178
8,885,908 GENTERA S.A.B. DE C.V. MXN 4,814,151.27 5,722,758.73 1.78
New Taiwan Dollar 48,975,480.76 57,073,207.38 17.75
702,682 ADVANTECH CO LTD TWD 8,620,046.47 10,070,230.98 3.13
1,361,000 CLEANAWAY CO TWD 8,704,680.44 11,486,359.95 3.57
1,382,000 DELTA ELECTRONIC INC TWD 12,281,607.56 13,736,565.09 4.26
620,000 GIANT MANUFACTURE CO LTD TWD 6,522,481.98 7,731,222.93 2.41
344,000 SINBON ELECTRONICS CO LTD TWD 3,512,621.17 3,531,133.96 1.10
1,926,000 STANDARD FOOD CORPORATION TWD 3,895,247.97 3,682,556.06 115
122,400 VOLTRONIC POWER TECHNOLOGY CORP TWD 5,438,795.17 6,835,138.41 2.13
Pound Sterling 9,547,046.37 9,986,349.73 3.11
403,777 MONDI PLC GBP 9,547,046.37 9,986,349.73 3.11
South African Rand 5,799,000.98 7,174,124.26 2.23
472,986 OCEANA GRP ZAR 1,996,840.24 1,645,964.12 0.51
1,959,352 TRANSACTION CAPITAL LTD ZAR 3,802,160.74 5,528,160.14 1.72
Thai Bath 3,635,027.62 5,285,246.95 1.64
1,839,100 ENERGY ABSOLUTE FOREIGN REGISTER THB 3,635,027.62 5,285,246.95 1.64
Turkish Lira 3,322,550.23 1,849,541.36 0.58
17,056,581 TURKIYE SINAI KALK TRY 3,322,550.23 1,849,541.36 0.58
US Dollar 26,057,040.23 19,336,349.54 6.02
553,500 LAUREATE EDUCATION REGS -A- UsD 6,623,780.56 6,774,840.00 2.11
173,974 PAGSEGURO DIGITAL LTD UsD 6,188,200.63 4,561,598.28 1.42
97,401 PINDUODUO UsD 7,908,153.88 5,678,478.30 1.77
155,176 TPI COMPOSITES UsD 5,336,905.16 2,321,432.96 0.72

(1) Please refer to Note 18.

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




UBAM - POSITIVE IMPACT EMERGING EQUITY (1)

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

Number/ Description Currency Cost Market value % of total
nom. value net assets
Total investments in securities 300,772,796.71  300,237,848.42 93.41
Cash at banks/(bank liabilities) 19,993,790.66 622
Other net assets/(liabilities) 1,172,625.64 0.37
Total 321,404,264.72  100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
China 19.70
Taiwan 17.76
Cayman Islands 14.93
South Korea 6.02
India 5.76
Hong Kong 4.82
United Kingdom 3.11
Brazil 2.97
Indonesia 2.84
United States of America 2.83
Hungary 2.83
Kenya 2.46
South Africa 2.23
Mexico 1.78
Thailand 1.64
Bermuda 1.17
Turkey 0.58

93.41

(1) Please refer to Note 18.
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)

Industrial classification of investments

% of net assets

Electrical engineering and electronics 13.60
Pharmaceuticals and cosmetics 11.71
Electronics and semiconductors 10.25
Holding and finance companies 7.03
Banks and credit institutions 5.43
Transportation 4.93
Healthcare and social services 4.48
Machine and apparatus construction 4.36
Road vehicles 3.73
Environmental services and recycling 3.57
Office supplies and computing 3.13
Paper and forest products 3.11
Chemicals 2.50
Communications 2.46
Utilities 2.35
Real estate companies 2.29
Graphic art and publishing 1.77
Biotechnology 1.64
Non-ferrous metals 1.33
Internet and Internet services 1.17
Foods and non alcoholic drinks 1.15
Building materials and trade 0.91
Agriculture and fishery 0.51

93.41

(1) Please refer to Note 18.
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UBAM - POSITIVE IMPACT EMERGING EQUITY (1)

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income

Dividends, net Note 2
Interest on bank accounts
Other income

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Ofther expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

(1) Please refer to Note 18.

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

4,592,897.39

4,592,088.01
57.39
751.99

3,621,036.22

1,510,722.88
39,023.41
613,091.70
5,813.63
5,599.36
64,496.51
1,068.32
1,205,620.85
87,879.20
87,720.36

971,861.17

17,050,219.04
89,436.37
-651,375.91

17,460,140.67

-27,097,610.50
-10,579.73

-9,648,049.56

233,732,911.52

49,304,090.60
-35,062,374.89
-10,256,543.11

228,070,034.56

93,334,230.16

321,404,264.72
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Assets

UBAM - POSITIVE IMPACT EQUITY
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in EUR

Securities portfolio at market value

Cash at banks

Receivable on sales of securities

Receivable on issues of shares

Dividends receivable
Liabilities

Bank liabilities

Payable on purchases of securities
Payable on redemptions of shares
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Distribution GBP shares

A - Capitalisation shares

A - Distribution shares

A - Capitalisation CHF shares

A - Capitalisation USD shares

A - Capitalisation GBP shares

AP - Capitalisation shares

AP - Distribution shares

AP - Distribution CHF shares

AP - Capitalisation USD shares

| - Capitalisation shares

| - Distribution shares

Shares
outstanding as at
01/01/2021

0.000

589,192.145

98,914.026

26,469.962

199,706.162

11,797.650

10,439.566

783.062

1,020.000

1,000.000

534,628.555

68,443.231

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

Shares issued

320.000

69,239.253

1,429.081

10,562.379

57,342.359

0.000

2,406.251

150.000

350.000

618.543

444,991.430

5,794.000

Shares redeemed

0.000

82,202.718

22,463.782

5,640.245

113,973.652

1,118.441

880.953

230.000

0.000

0.000

327,589.131

25,984.824

348,185,609.95

337,445,426.75
10,442,185.77
244,085.23
42,497.54
11,414.66

1,670,297.96

56,309.09
119,796.12
353,858.03

1,140,334.72

346,515,311.99

Shares
outstanding as at
31/12/2021

320.000
576,228.680
77,879.325
31,392.096
143,074.869
10,679.209
11,964.864
703.062
1,370.000
1,618.543
652,030.854

48,252.407
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UBAM - POSITIVE IMPACT EQUITY

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

| - Capitalisation CHF shares

| - Capitalisation USD shares

| - Distribution USD shares

| - Capitalisation GBP shares

| - Distribution GBP shares

| - Capitalisation JPY shares

IP - Capitalisation shares

U - Capitalisation shares

U - Distribution shares

U - Capitalisation GBP shares

U - Distribution GBP shares

U - Capitalisation USD shares

R - Capitalisation shares

K - Capitalisation shares

K - Distribution shares

K - Capitalisation GBP shares

K - Distribution GBP shares

Y - Capitalisation shares

Y - Distribution shares

Y - Capitalisation USD shares

Y - Distribution USD shares

Shares
outstanding as at
01/01/2021

26,841.498

87,249.071

4,886.894

11,397.903

26,277.376

94,882.375

93,140.041

4,486.144

32,313.338

2,722.430

1,170.000

0.000

547.432

37,738.337

10.000

1,535.806

10.000

247,527.711

182.196

2,409.904

23.024

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

Shares issued

29,316.431

87,168.381

1,374.000

2,181.080

0.000

361.062

77,154.230

95,039.688

31,399.412

258.365

0.000

5,986.490

3,591.254

1,024.697

0.000

22,610.012

30,438.458

138,388.665

651.577

105.121

3,501.155

Shares redeemed

22,911.943

70,286.716

2,748.422

324.717

26,277.376

58,276.150

164,724.100

24,641.000

2,668.553

528.955

0.000

0.000

869.683

374.203

10.000

1,283.331

81.838

64,960.451

60.497

0.914

0.000

Shares
outstanding as at
31/12/2021

33,245.986

104,130.736

3,512.472

13,254.266

0.000

36,967.287

5,570.171

74,884.832

61,044.197

2,451.840

1,170.000

5,986.490

3,269.003

38,388.831

0.000

22,862.487

30,366.620

320,955.925

773.276

2,514.111

3,524.179
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UBAM - POSITIVE IMPACT EQUITY

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Y - Capitalisation GBP shares

Y - Distribution GBP shares

Z - Capitalisation shares

Shares
outstanding as at Shares issued
01/01/2021
21,230.377 10,371.540
2,071.429 689.822
0.000 4,000.000

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

Shares redeemed

2,512.608

409.173

0.000

Shares
outstanding as at
31/12/2021

29,089.309

2,352.078

4,000.000
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UBAM - POSITIVE IMPACT EQUITY
Key figures relating to the last 3 years

Total net assets

A - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

A - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

A - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

A - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AP - Capitalisation shares
Number of shares outstanding
Net asset value per share

AP - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AP - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

AP - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

EUR

GBP

EUR

EUR

CHF

USD

GBP

EUR

EUR

CHF

USD

EUR

EUR

CHF

USD

31/12/2021

346,515,311.99

320.000
98.84

576,228.680
148.11

77,879.325
118.87

31,392.096
135.67

143,074.869
145.71

10,679.209
108.87

11,964.864
141.36

703.062
149.53

1,370.000
132.37

1,618.543
157.42

652,030.854
149.86

48,252.407
149.20

33,245.986
136.50

104,130.736
152.15

31/12/2020

287,336,197.65

589,192.145
131.78

98,914.026
105.73

26,469.962
126.00

199,706.162
139.49

11,797.650
103.27

10,439.566
125.21

783.062
132.42
0.83

1,020.000
122.36
0.78

1,000.000
149.99

534,628.555
132.52

68,443.231
131.93
0.40

26,841.498
125.99

87,249.071
144.75

31/12/2019

85,322,848.44

92,114.383
108.54

18,250.000
104.30

42,396.718
105.40

887.312
105.21

340.000
112.08

1,020.000
104.23

1,000.000
115.74

313,601.392
108.89

29,194.434
108.89

14,006.132
104.05

20,493.650
109.12
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UBAM - POSITIVE IMPACT EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021

Total net assets EUR 346,515,311.99
I - Distribution USD shares
Number of shares outstanding 3,512.472
Net asset value per share USD 152.31
Dividend per share -
I - Capitalisation GBP shares
Number of shares outstanding 13,254.266
Net asset value per share GBP 155.70
I - Distribution GBP shares
Number of shares outstanding -
Net asset value per share GBP -
Dividend per share -
I - Capitalisation JPY shares
Number of shares outstanding 36,967.287
Net asset value per share JPY 15,064.00
IP - Capitalisation shares
Number of shares outstanding 5,570.171
Net asset value per share EUR 148.96
U - Capitalisation shares
Number of shares outstanding 74,884.832
Net asset value per share EUR 159.59
U - Distribution shares
Number of shares outstanding 61,044.197
Net asset value per share EUR 148.03
Dividend per share -
U - Capitalisation GBP shares
Number of shares outstanding 2,451.840
Net asset value per share GBP 152.52
U - Distribution GBP shares
Number of shares outstanding 1,170.000
Net asset value per share GBP 154.62
Dividend per share -
U - Capitalisation USD shares
Number of shares outstanding 5,986.490
Net asset value per share USD 104.41
R - Capitalisation shares
Number of shares outstanding 3,269.003
Net asset value per share EUR 137.99
K - Capitalisation shares
Number of shares outstanding 38,388.831
Net asset value per share EUR 161.46
K - Distribution shares
Number of shares outstanding -
Net asset value per share EUR -
Dividend per share -
K - Capitalisation GBP shares
Number of shares outstanding 22,862.487
Net asset value per share GBP 143.82

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

31/12/2020

287,336,197.65

4,886.894
144.91
0.41

11,397.903
146.78

26,277.376
138.13

94,882.375
12,764.00

93,140.041
131.26

4,486.144
141.47

32,313.338
131.21
0.40

2,722.430
144.13

1,170.000
146.11
0.42

547.432
124.17

37,738.337
141.87

10.000
128.23
0.92

1,535.806
134.75

31/12/2019

85,322,848.44

350.000
109.75

6,081.002
114.17

98.000
10,059.99

1,500.000
109.93

300.000
116.54

26,241.153
108.56

500.000
112.38

1,095.000
114.41

391.229
115.86

10.000
105.69

10.000
104.13
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UBAM - POSITIVE IMPACT EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021

Total net assets EUR 346,515,311.99
K - Distribution GBP shares
Number of shares outstanding 30,366.620
Net asset value per share GBP 142.42
Dividend per share -
Y - Capitalisation shares
Number of shares outstanding 320,955.925
Net asset value per share EUR 154.22
Y - Distribution shares
Number of shares outstanding 773.276
Net asset value per share EUR 145.40
Dividend per share -
Y - Capitalisation USD shares
Number of shares outstanding 2,514.111
Net asset value per share USD 152.44
Y - Distribution USD shares
Number of shares outstanding 3,524.179
Net asset value per share USD 147.25
Dividend per share -
Y - Capitalisation GBP shares
Number of shares outstanding 29,089.309
Net asset value per share GBP 156.60
Y - Distribution GBP shares
Number of shares outstanding 2,352.078
Net asset value per share GBP 154.75
Dividend per share -
Z - Capitalisation shares
Number of shares outstanding 4,000.000
Net asset value per share EUR 109.99

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

31/12/2020

287,336,197.65

10.000
133.47
0.91

247,527.711
135.17

182.196
127.44

2,409.904
143.76

23.024
138.86

21,230.377
146.34

2,071.429
144.60
1.19

31/12/2019

85,322,848.44

10.000
104.13

203,757.632
110.09

2,756.668
107.42

12,677.087
112.83

327.373
112.87
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UBAM - POSITIVE IMPACT EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in EUR

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 274,941,603.10  337,445,426.75 97.38
Shares 274,941,603.10  337,445,426.75 97.38
Danish Krone 19.356,530.57  26,153,344.94 7.55

21,353 ALK ABELLO A/S -B- DKK 4,883,842.48 9,847,368.77 2.84
90,846 CHRISTIAN HANSEN DKK 7,479,684.07 6,295,314.13 1.82
28,310 GENMAB AS DKK 6,993,004.02  10,010,662.04 2.89
Euro 120,357,430.14  136,520,613.17 39.39

310,660 ARCADIS EUR 6,768,306.15  13,153,344.40 3.80
143,277 BASIC-FIT NV EUR 4,345,487.87 6,017,634.00 1.74
214,506 BEFESA SA EUR 940894271 14,457,704.40 417
465,046 CORTICEIRA AMORIM SGPS SA EUR 4,882,148.45 5,045,718.88 151
76,816 DIASORIN EUR 12,474,614.09  12,862,839.20 371
39,790 FASTNED B.V. EUR 2,166,329.10 1,953,689.00 0.56
266,933 GAMESA CORPORACION TECNOLOGICA SA EUR 5,638,191.50 5,624,278.31 1.62
83,392 HOFFMANN GREEN CEMENT TECHNOLOGIES SA EUR 1,855,769.65 2,084,800.00 0.60
43,598 INFINEON TECHNOLOGIES REG SHS EUR 1,713,818.20 1,777,054.48 051
102,346 KERRY GROUP -A- EUR 11,429,51623  11,590,684.50 334
68,284 ORPEA SA EUR 7,323,779.22 6,015,820.40 1.74
814,844 RAISIO PLC -V- EUR 2,945,563.90 2,746,024.28 0.79
213,178 RECTICEL PART.SOC. EUR 3,661,692.26 3,734,878.56 1.08
275,054 SIGNIFY NV EUR 9,332,985.36  11,216,702.12 324
320,364 SOLTEC POWER HOLDING EUR 2,176,485.76 1,983,053.16 0.57
654,713 SPIE SA EUR 12,836,905.78  14,875,079.36 429
282,522 UPM KYMMENE CORP EUR 8,821,711.37 9,453,186.12 273
257,465 UPONOR OY]J EUR 5,386,503.32 5391,317.10 1.56
238,405 VALEO SA EUR 7,188,679.22 6,336,804.90 1.83
Indian Rupee 5518,725.13 3,847,420.99 111

1,287,059 BANDHAN BANK LTD INR 5,518,725.13 3,847,420.99 111
Kenyan Schilling 6,807,765.70 7,341,100.42 212

24,890,915 SAFARICOM KES 6,807,765.70 7,341,100.42 2.12
Norwegian Krone 15,204,649.61 19,514,697.85 5.63

821,907 HEXAGON COMPOSITES NOK 2,942,480.03 2,683,369.83 0.77
132,773 SALMAR NOK 7,705,446.97 8,049,937.83 232
139,558 TOMRA SYSTEMS ASA NOK 4,556,722.61 8,781,390.19 2.54
Pound Sterling 60,516,684.41 70,710,376.80 20.40

2,311,654 BIFFA PLC GBP 8,686,559.00 9,870,509.28 2.85
398,794 CERES POWER HOLDINGS PLC GBP 3,153,079.39 4,733,185.10 1.37
3,320,577 CIVITAS SOCIAL REG GBP 4344,350.41 3,832,347.68 111
1,901,975 COUNTRYSIDE PROPERTIES PLC GBP 8,513,35024  10,194,006.07 2.94
83,891 CRODA INTL - REGS GBP 542340181 10,111,683.18 2.92
2,543,569 DS SMITH HOLDING GBP 10,947,316.04  11,627,224.65 335
279,275 IMPAX AM GRP - REGISTERED SHS GBP 4,190,860.59 4,896,293.47 141
186,516 INTERTEK GROUP PLC GBP 11,610,006.77  12,506,968.56 3.60
147,013 OCADO GROUP PLC GBP 3,647,760.16 2,938,158.81 0.85
Swedlish Krone 7.809.226.93  15,097,304.20 436

283,653 THULE CORP SEK 7,809,226.93  15,097,304.20 436
Swiss Franc 12,586,664.25 23,589,122.71 6.81

7,793 PARTNERS GROUP HLDG REGS CHF 6,511,21933  11,375,681.61 328
33,285 SIKA - REGS CHF 607544492 12,213,441.10 3.53
US Dollar 26,783,92636  34,671,445.67 10.01

23,270 ECOLAB INC USsD 4,190,383.80 4,800,307.16 1.39
15,313 THERMO FISHER SCIEN SHS USD 6,476,339.60 8,984,739.82 2.59
74,156 TRANE TECH - REGISTERED SHS USD 11,004,346.99  13,174,232.04 3.81
22,249 TREX COMPANY INC USD 1,470,716.99 2,641,824.19 0.76
48,082 XYLEM INC USD 3,642,138.98 5,070,342.46 1.46
Total investments in securities 274,941,603.10  337,445,426.75 97.38
Cash at banks/(bank liabilities) 10,385,876.68 3.00
Other net assets/(liabilities) -1,315,991.44 -0.38
Total 346,515311.99  100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - POSITIVE IMPACT EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
United Kingdom 20.41
The Netherlands 9.33
France 8.46
Denmark 7.55
Ireland 7.15
Switzerland 6.81
United States of America 6.20
Norway 5.63
Finland 5.08
Sweden 4.36
Luxembourg 4.17
Italy 3.71
Spain 2.20
Kenya 2.12
Portugal 1.51
India 1.11
Belgium 1.08
Germany 0.51

97.38
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UBAM - POSITIVE IMPACT EQUITY

Industrial classification of investments

% of net assets

Building materials and trade 10.97
Chemicals 10.46
Machine and apparatus construction 7.11
Environmental services and recycling 7.02
Pharmaceuticals and cosmetics 6.55
Utilities 5.02
Biotechnology 4.71
Holding and finance companies 4.70
Miscellaneous consumer goods 4.36
Foods and non alcoholic drinks 4.14
Real estate companies 4.05
Electronics and semiconductors 3.67
Textiles and garments 3.61
Packaging industries 3.36
Electrical engineering and electronics 3.24
Paper and forest products 2.73
Agriculture and fishery 2.32
Communications 2.12
Road vehicles 1.83
Miscellaneous services 1.74
Healthcare and social services 1.74
Banks and credit institutions 1.11
Retail trade, department stores 0.85

9738
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UBAM - POSITIVE IMPACT EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

Income
Dividends, net Note 2
Interest on bank accounts

Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Performance fees Note 4
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Ofther expenses

Net investment loss

Net realised gain/(loss) on:
- securities portfolio Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase 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.

5,081,574.96

5,080,867.63
707.33

5,832,414.97

3,439,276.99
95,311.26
961,488.35
616.56
9,140.23
167,130.22
2,243.28
786,395.25
293,947.16
1,180.00
75,685.67

-750,840.01

22,626,756.69
1,338,160.41

23,214,077.09

17,478,546.70

40,692,623.79

146,776,520.12
11,269,650.89
-128,119,638.38

-11,440,042.08

59,179,114.34

287,336,197.65

346,515,311.99
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UBAM - SMART DATA US EQUITY (merged) (1)
Changes in number of shares outstanding from 01/01/2021 to 15/11/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

U - Capitalisation shares

UH - Capitalisation EUR shares

UH - Distribution GBP shares

R - Capitalisation shares

Total net assets

A - Capitalisation shares

Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share

(1) Please refer to Note 18.

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

Shares
outstanding as at
01/01/2021

89,267.396

710.000

7,090.000

230.000

1,649.000

1,420.000

36,261.593

4,660.000

1,484.948

600.000

800.000

10.000

Period/year ended as at:

USD

USD

USD

EUR

EUR

Shares issued

5,451.920

3,062.787

4,369.077

43.000

101.000

325.000

762.020

0.000

424.000

43.320

0.000

0.000

Key figures relating to the last 3 years

15/11/2021

Shares redeemed

94,719.316

3,772.787

11,459.077

273.000

1,750.000

1,745.000

37,023.613

4,660.000

1,908.948

643.320

800.000

10.000

31/12/2020

17,101,547.35

89,267.396
116.34

710.000
116.34

7,090.000
113.61

230.000
113.61

Shares
outstanding as at
15/11/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

31/12/2019
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UBAM - SMART DATA US EQUITY (merged) (1)
Key figures relating to the last 3 years

Period/year ended as at: 15/11/2021 31/12/2020
Total net assets UsD - 17,101,547.35

AH - Capitalisation CHF shares

Number of shares outstanding - 1,649.000

Net asset value per share CHF - 113.62
AH - Capitalisation GBP shares

Number of shares outstanding - 1,420.000

Net asset value per share GBP - 113.02
I - Capitalisation shares

Number of shares outstanding - 36,261.593

Net asset value per share USD - 117.35
I - Distribution shares

Number of shares outstanding - 4,660.000

Net asset value per share USD - 117.35
U - Capitalisation shares

Number of shares outstanding - 1,484.948

Net asset value per share USD - 116.88
UH - Capitalisation EUR shares

Number of shares outstanding - 600.000

Net asset value per share EUR - 114.12
UH - Distribution GBP shares

Number of shares outstanding - 800.000

Net asset value per share GBP - 113.55
R - Capitalisation shares

Number of shares outstanding - 10.000

Net asset value per share USD - 118.48

(1) Please refer to Note 18.

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

31/12/2019
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UBAM - SMART DATA US EQUITY (merged) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 15/11/2021
Expressed in USD

Income 166,459.53
Dividends, net Note 2 166,331.76
Interest on bank accounts 35.35
Otherincome 92.42

Expenses 506,450.94
Management fees Note 3 203,875.30
Custodian fees 572.23
Subscription duty ("taxe d'abonnement”) Note 5 6,258.77
Service fees Note 15 52,040.29
Audit fees 1,750.45
Interest paid Note 2 311.03
Legal fees 53.50
Transaction fees Note 2 193,286.51
Other administration costs Note 6,7 25,134.39
Other expenses 23,168.47

Net investment loss -339,991.41
Net realised gain/(loss) on:

- securities portfolio Note 2 4,202,725.53
- forward foreign exchange contracts Note 2 -128,064.13
- foreign exchange Note 2 -984.54

Realised result 3,733,685.45
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 -518,887.08
- forward foreign exchange contracts Note 2 1,283.98

Result of operations 3,216,082.35
Subscriptions capitalisation shares 1,583,575.82
Subscriptions distribution shares 406,112.91
Redemptions capitalisation shares -20,936,744.75
Redemptions distribution shares -1,370,573.68

Decrease in net assefts -17,101,547.35

Total net assets at the beginning of the period 17,101,547.35

Total net assets at the end of the period 0.00

(1) Please refer to Note 18.

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

Statement of net assets as at 31/12/2021

Expressed in JPY

Securities portfolio at market value

Cash at banks
Dividends receivable

Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

UBAM - SNAM JAPAN EQUITY SUSTAINABLE
Financial Statements as at 31/12/2021

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Capitalisation USD shares

AH - Distribution USD shares

AH - Capitalisation SEK shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

| - Distribution EUR shares

IH - Capitalisation EUR shares

Shares
outstanding as at
01/01/2021

834,593.819

21,943.000

198,634.219

180,664.123

2,805.000

155,085.751

557.000

106.855

542.668

395,040.490

1,400.000

3,015.484

5,362.809

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

Shares issued

7,568.120

0.000

5,013.000

36,785.000

0.000

7,100.000

0.000

752.954

0.000

118,542.401

0.000

0.000

8,230.000

Shares redeemed

63,661.023

2,961.000

56,707.199

22,640.000

1,000.000

38,613.020

557.000

250.625

142.668

97,846.745

0.000

515.484

9,085.732

11,079,138,403

10,905,598,510
144,769,561
11,591,556
17,178,776

38,922,322

11,268,821
27,653,501

11,040,216,081

Shares
outstanding as at
31/12/2021

778,500.916
18,982.000
146,940.020
194,809.123
1,805.000
123,572.731
0.000
609.184
400.000
415,736.146
1,400.000
2,500.000

4,507.077
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IH - Capitalisation CHF shares

IH - Capitalisation USD shares

IH - Capitalisation SEK shares

IH - Distribution GBP shares

IPH - Capitalisation USD shares

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Distribution GBP shares

Y - Distribution shares

R - Capitalisation shares

RH - Capitalisation EUR shares

KH - Capitalisation GBP shares

KH - Distribution GBP shares

UBAM - SNAM JAPAN EQUITY SUSTAINABLE
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

8,819.344

14,922.555

0.000

718.187

943.000

299.083

310,518.906

80.766

19,364.316

3,000.000

526,022.150

12,648.712

73.333

0.000

0.000

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

Shares issued

0.000

0.000

1,056.538

0.000

0.000

0.000

0.000

0.000

0.000

0.000

39,090.000

0.000

0.000

10.000

10.000

Shares redeemed

1,500.000

11,804.844

0.000

718.187

0.000

0.000

48,156.537

56.544

6,391.221

0.000

0.000

2,901.844

6.062

0.000

0.000

Shares
outstanding as at
31/12/2021

7,319.344

3,117.711

1,056.538

0.000

943.000

299.083

262,362.369

24.222

12,973.095

3,000.000

565,112.150

9,746.868

67.271

10.000

10.000
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UBAM -

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

AH - Distribution USD shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation SEK shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

SNAM JAPAN EQUITY SUSTAINABLE
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
JPY 11,040,216,081 9,636,442,931
778,500.916 834,593.819
JPY 1,530.00 1,346.00
18,982.000 21,943.000
JPY 1,491.00 1,312.00
146,940.020 198,634.219
EUR 11.16 9.94
194,809.123 180,664.123
EUR 10.60 9.44
1,805.000 2,805.000
CHF 113.89 101.64
123,572.731 155,085.751
USD 19.53 17.27
- 557.000
USD - 114.66
0.91 -
609.184 106.855
SEK 1,245.57 1,108.82
400.000 542.668
GBP 108.43 96.36
415,736.146 395,040.490
JPY 1,341.00 1,171.00
1,400.000 1,400.000
JPY 10,491.00 9,187.00
28.00 -
2,500.000 3,015.484
EUR 103.80 93.45
0.29 -
4,507.077 5,362.809
EUR 130.25 115.14
7,319.344 8,819.344
CHF 109.20 96.73
3,117.711 14,922.555
USD 133.25 116.95

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

31/12/2019
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UBAM - SNAM JAPAN EQUITY SUSTAINABLE

Total net assets

IH - Capitalisation SEK shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

IPH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

Y - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

RH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

KH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

KH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

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

Key figures relating to the last 3 years

Year ended as at:

JPY

SEK

GBP

USD

JPY

JPY

EUR

EUR

GBP

JPY

JPY

EUR

GBP

GBP

31/12/2021

11,040,216,081

1,056.538
1,099.82

0.94

943.000
133.59

299.083
973.00

262,362.369
1,332.00
7.00

24.222
92.19

12,973.095
89.83
0.24

3,000.000
129.48
1.26

565,112.150
13,423.00
89.00

9,746.868
913.00

67.271
134.75

10.000
100.40

10.000
100.40

31/12/2020

9,636,442,931

718.187
111.53

943.000
117.26

299.083
850.00

310,518.906
1,169.00

80.766
81.48

19,364.316
79.62

3,000.000
115.36

526,022.150
11,752.00

12,648.712
811.00

73.333
121.20

31/12/2019
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UBAM - SNAM JAPAN EQUITY SUSTAINABLE

Statement of investments and other net assets as at 31/12/2021
Expressed in JPY

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 9,751,591,609  10,638,181,510 96.36
Shares 9,751,591,609  10,638,181,510 96.36

Japanese Yen 9,751,591,609  10,638,181,510 96.36

107,400 ATINOMOTO CO INC IPY 227,369,455 375,577,800 3.40

107,900 ANRITSU CORP IPY 253,223,687 191,738,300 1.74

575,300 CITIZEN WATCH CO., LTD. IPY 207,162,864 286,499,400 2.60

163,000 DAI-ICHI LIFE HOLDINGS INC IPY 262,340,830 379,056,500 3.43

93,700 DAIICHI SANKYO COMPANY LTD. IPY 262,828,586 274,072,500 2.48

23,800 DENSO CORP IPY 106,137,662 226,790,200 2.05

57,300 EAST JAPAN RAILWAY CO IPY 420,292,044 405,282,900 3.68

49,200 EIZO NANAO CORP IPY 225,107,131 198,522,000 1.80

56,500 FUJI ELECTRIC SHS IPY 273,282,914 354,820,000 3.21

79,800 FUJITSU GENERAL LTD IPY 221,487,509 217,933,800 1.97

135,900 ISUZU MOTORS LTD PY 156,860,673 194,472,900 1.76

296,800 J.FRONT RETAILING CO LTD IPY 268,073,580 310,749,600 2.81

37,800 KAO CORP IPY 297,097,299 227,518,200 2.06

224,300 KIRIN HOLDINGS CO LTD PY 471,294,615 414,282,100 3.76

47,100 KOMATSU LTD IPY 110,727,900 126,863,850 1.15

102,500 KYOWA EXEO CORP IPY 281,587,949 248,460,000 225

276,600 MITSUBISHI ESTATE PY 475,537,740 441,038,700 4.00

15,000 MURATA MANUFACTURING CO LTD IPY 137,550,000 137,355,000 1.24

61,800 NEC CORP IPY 353,756,935 328,158,000 2.97

17,300 NIDEC CORP PY 142,552,579 233,896,000 2.12

60,000 NIPPON SHOKUBAI CO LTD IPY 330,217,030 319,200,000 2.89

110,100 NIPPON STEEL CORP IPY 175,225,323 206,822,850 1.87

140,300 NIPPON TELEGRAPH AND TELEPHONE CORP PY 342,138,194 441,945,000 4.01

52,000 NOMURA RESEARCH INSTITUTE IPY 152,882,887 256,620,000 232

96,700 OLYMPUS CORP IPY 194,906,845 256,206,650 232

63,700 SAWAI GROUP HOLDINGS CO LTD. PY 342,134,678 279,961,500 2.54

133,800 SCSK CORP IPY 250,656,672 306,268,200 2.77

24,600 SECOM CO LTD IPY 228,476,716 196,455,600 1.78

114,800 SEIKO EPSON CORP PY 160,907,779 237,750,800 2.15

7,900 SONY CORP IPY 61,798,557 114,352,500 1.04

136,600 SUMITOMO ELECTRIC INDUSTRIES LTD IPY 172,815,239 204,831,700 1.86

43,400 SUMITOMO MITSUI FINANCIAL GROUP INC REGS PY 178,764,058 171,126,200 1.55

99,800 SUMITOMO MITSUI TRUST - REGS IPY 323,780,553 383,531,400 3.47

87,600 TAKEDA PHARMA CO LTD IPY 332,484,462 274,801,200 2.49

27,100 TOKIO MARINE HOLDINGS INC PY 149,496,742 173,223,200 1.57

539,700 TORAY INDUSTRIES IPY 383,298,925 367,967,460 3.33

128,500 TOYODA GOSEI CO LTD IPY 331,731,358 321,507,000 291

144,300 USHIO INC. PY 203,380,131 275,613,000 2.50

129,700 WACOAL HOLDINGS CORP IPY 282,223,508 276,909,500 251

Ofther tfransferable securities 250,337,642 267,417,000 242
Shares 250,337,642 267,417,000 242

Japanese Yen 250,337,642 267,417,000 2.42

38,700 NIPPON EXPRESS PY 250,337,642 267,417,000 242

Total investments in securities 10,001,929,251 10,905,598,510 98.78
Cash at banks/(bank liabilities) 144,769,561 1.31
Other net assets/(liabilities) -10,151,990 -0.09
Total 11,040216,081  100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - SNAM JAPAN EQUITY SUSTAINABLE

Geographical classification of investments

(by domicile of the issuer) % of net assets
Japan 98.78

98.78

Industrial classification of investments

% of net assets

Holding and finance companies 26.50
Electronics and semiconductors 8.29
Road vehicles 6.73
Chemicals 6.22
Electrical engineering and electronics 6.15
Transportation 6.09
Internet and Internet services 5.10
Pharmaceuticals and cosmetics 4.55
Communications 4.00
Real estate companies 3.99
Insurance 3.43
Foods and non alcoholic drinks 3.40
Office supplies and computing 2.97
Photographics and optics 2.32
Building materials and trade 2.25
Miscellaneous consumer goods 1.97
Coal mining and steel industry 1.87
Miscellaneous services 1.78
Machine and apparatus construction 1.15

98.78
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UBAM - SNAM JAPAN EQUITY SUSTAINABLE

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Dividends, net
Interest on bank accounts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)

Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio
- forward foreign exchange contracts

Result of operations
Dividends paid
Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets

Total net assets at the beginning of the year

Total net assets at the end of the year

Expressed in JPY

Note 2

Note 3
Note 5
Note 15
Note 4

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

Note 9

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

233,892,432

233,892,429
3

151,946,020

85,779,358
2,198,099
35,103,651
37,857
109,211
431,502
658,687
17,730,852
5,892,931
815,200
3,188,672

81,946,412

1,282,354,250
59,008,022
234,455

1,423,543,139

85,176,507
12,970,817

1,521,690,463

-52,822,254
349,653,898
534,636,445
755,023,673
-194,361,729

1,403,773,150

9,636,442,931

11,040,216,081
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Assets

UBAM - SWISS EQUITY

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in CHF

Securities portfolio at market value

Other liquid assets
Cash at banks

Receivable on issues of shares

Dividends receivable

Receivable on freasury fransactions

Liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2
Note 16

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

A - Capitalisation USD shares

AH - Capitalisation shares

AH - Distribution shares

AH - Capitalisation EUR shares

AH - Capitalisation USD shares

AH - Distribution USD shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

| - Capitalisation EUR shares

Shares
outstanding as at
01/01/2021

1,168,459.722

92,852.178

16,944.085

14,395.401

8,977.879

189,897.033

150,369.297

7,539.771

8,644.296

1,373,591.487

26,669.738

700.000

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

Shares issued

293,073.249

22,215.624

41,456.243

3,301.192

0.057

36,753.843

21,377.100

5,998.998

1,679.374

644,009.409

6,630.140

314,032.000

Shares redeemed

264,259.852

11,272.350

819.252

3,101.278

3,482.000

50,257.577

13,060.450

3,631.176

0.000

458,710.450

7,974.522

59,224.000

2,443,174,713.93

2,407,886,413.65
1,853,000.00
31,603,007.84
1,818,245.18
13,030.58
1,016.68

11,394,907.05

513,729.77
3,322,080.72
2,130,897.59
5,428,198.97

2,431,779,806.88

Shares
outstanding as at
31/12/2021

1,197,273.119
103,795.452
57,581.076
14,595.315
5,495.936
176,393.299
158,685.947
9,907.593
10,323.670
1,558,890.446
25,325.356

255,508.000
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IH - Capitalisation shares

IH - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation USD shares

IH - Distribution USD shares

IH - Capitalisation GBP shares

U - Capitalisation shares

U - Distribution shares

U - Distribution EUR shares

U - Capitalisation USD shares

U - Capitalisation GBP shares

UH - Capitalisation EUR shares

UH - Capitalisation USD shares

UH - Capitalisation GBP shares

SH - Capitalisation EUR shares

R - Capitalisation shares

Y - Capitalisation shares

Z - Capitalisation shares

UBAM - SWISS EQUITY
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

455,462.879

2,049.000

137,407.368

600.000

158,518.449

46,949.000

4,058.747

189,183.852

403,652.821

0.000

3,482.722

0.000

31,434.551

21,213.166

1,700.000

0.000

30,076.059

1,664,080.903

0.000

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

Shares issued

24,709.967

0.000

96,376.292

1,500.000

30,340.766

3,217.798

0.000

115,468.691

219,821.529

5,343.116

9,028.413

1,000.000

12,982.912

19,144.875

1,473.000

22,704.861

1,870.838

553,374.953

19,950.000

Shares redeemed

95,438.578

1,799.000

53,824.848

0.000

10,379.338

12,813.339

500.243

54,937.981

101,738.005

0.000

10.000

0.000

16,365.665

4,672.354

0.000

2,386.752

7,806.893

612,308.597

0.000

Shares
outstanding as at
31/12/2021

384,734.268

250.000

179,958.812

2,100.000

178,479.877

37,353.459

3,558.504

249,714.562

521,736.345

5,343.116

12,501.135

1,000.000

28,051.798

35,685.687

3,173.000

20,318.109

24,140.004

1,605,147.259

19,950.000
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Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

A - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

AH - Distribution USD shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

I - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

CHF

CHF

CHF

USD

CHF

CHF

EUR

USD

USD

GBP

CHF

CHF

EUR

CHF

CHF

EUR

UBAM - SWISS EQUITY
Key figures relating to the last 3 years

31/12/2021

2,431,779,806.88

1,197,273.119
517.42

103,795.452
496.82
0.35

57,581.076
204.33

14,595.315
183.46

5,495.936
178.09
0.13

176,393.299
332.36

158,685.947
485.19

9,907.593
166.42
2.14

10,323.670
194.43

1,558,890.446
554.89

25,325.356
523.98
1.82

255,508.000
136.02

384,734.268
188.13

250.000
179.61
0.63

179,958.812
255.08

31/12/2020

1,747,198,653.86

1,168,459.722
408.89

92,852.178
392.94
1.25

16,944.085
166.45

14,395.401
145.25

8,977.879
141.11
0.45

189,897.033
263.05

150,369.297
380.31

7,539.771
132.41
4.68

8,644.296
153.04

1,373,591.487
436.79

26,669.738
414.13
2.68

700.000
102.58

455,462.879
148.36

2,049.000
142.22
0.92

137,407.368
201.09

31/12/2019

1,526,686,291.82

1,164,866.428
381.62

95,026.618
368.12
1.08

16,191.715
141.81

15,961.586
135.16

7,601.477
131.82
0.39

190,226.834
246.28

171,987.480
350.55

942.595
127.26
0.36

6,522.505
143.71

1,283,744.954
406.07

25,392.144
387.99
2.16

348,765.753
137.52

3,834.000
132.85
0.74

133,813.013
187.54
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Total net assets

IH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

IH - Distribution USD shares
Number of shares outstanding
Net asset value per share
Dividend per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

U - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

U - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation USD shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

SH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

R - Capitalisation shares
Number of shares outstanding
Net asset value per share

Y - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

CHF

EUR

USD

USD

GBP

CHF

CHF

EUR

USD

GBP

EUR

USD

GBP

EUR

CHF

CHF

UBAM - SWISS EQUITY
Key figures relating to the last 3 years

31/12/2021

2,431,779,806.88

2,100.000
153.27
0.88

178,479.877
232.49

37,353.459
199.15
3.12

3,558.504
199.46

249,714.562
531.55

521,736.345
182.88
0.64

5,343.116
102.43

12,501.135
211.91

1,000.000
106.05

28,051.798
191.02

35,685.687
219.33

3,173.000
151.48

20,318.109
108.52

24,140.004
456.81

1,605,147.259
168.85

31/12/2020

1,747,198,653.86

600.000
121.65

158,518.449
181.52

46,949.000
158.35
6.13

4,058.747
156.38

189,183.852
418.59

403,652.821
144.61
0.94

3,482.722
172.02

31,434.551
150.65

21,213.166
171.32

1,700.000
118.82

30,076.059
364.62

1,664,080.903
132.62

31/12/2019

1,526,686,291.82

192,784.631
166.67

23,866.000
152.19
0.83

3,788.747
146.27

114,227.050
389.32

234,442.106
135.54
0.76

4,712.558
146.03

21,639.790
140.56

23,629.627
157.36

1,000.000
111.18

31,107.183
343.73

1,578,011.396
123.11
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UBAM - SWISS EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets CHF 2,431,779,806.88 1,747,198,653.86 1,526,686,291.82
Z - Capitalisation shares
Number of shares outstanding 19,950.000 - -
Net asset value per share CHF 125.51 - -

The accompanying notes are an integral part of these financial statements.
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UBAM - SWISS EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in CHF

Number/

Description Currency Cost Market value
nom. value

% of total
net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

1,527,373,290.09  2,407,886,413.65
another regulated market

Shares 1,527,373,290.09  2,407,886,413.65
Swiss Franc 1,507,144,299.02 2,360,114,311.57

2,890,787 ABB LTD REG SHS CHF 93,612,947.35 100,888,466.30
939,180 ALCON REGS CHF 63,459,739.80 75,829,393.20
279,406 ALUFLEXPACK AG CHF 8,755,663.37 6,705,744.00
54,606 AUTONEUM HOLDING AG CHF 8,419,490.99 9,266,638.20
37,229 BACHEM HLDG -B- REGS CHF 10,174,733.37 26,655,964.00
125,238 BALOISE HOLDING REGS CHF 16,942,549.59 18,672,985.80
10,041 BARRY CALLEBAUT REGS CHF 22,623,323.89 22,250,856.00
266,319 BB BIOTECH REGS CHF 14,711,211.49 20,546,510.85
43,889 BELIMO HOLDING LTD CHF 14,663,222.94  25,455,620.00
46,925 BUCHER INDUSTRIES REGS CHF 18,080,428.24 21,163,175.00
193,114 CALIDA HOLDING REGS CHF 6,294,937.40 9,385,340.40
168,111 COMET HLDG REGS CHF 33,724,609.30 56,569,351.50
11,861 CONZZETA REGS -A- CHF 13,056,415.97 15,205,802.00
88,389 DAETWYLER HOLDING AG CHF 18,013,524.68 35,532,378.00
96,493 DOTTIKON ES HLDG - REGISTERED SHS CHF 7,570,591.51 27,211,026.00
11,308 EMMI AG REGS CHF 9,533,941.89 12,167,408.00
174,175 GALENICA SA CHF 9,765,350.74 11,939,696.25
95,776 GEBERIT AG CHF 37,459,235.45 71,372,275.20
23,303 GEORG FISCHER REGS CHF 31,211,446.70 32,274,655.00
16,198 GIVAUDAN SA REGS CHF 40,725,619.32 77,620,816.00
34,867 HBM HEALTHCARE CHF 8,008,430.31 11,819,913.00
134,869 HELVETIA HOLDING - REGS CHF 14,337,022.08 14,484,930.60
24,405 INFICON HOLDING SA CHF 15,525,994.63 32,653,890.00
6,392 INTERROLL-HOLDING NOM. CHF 15,284,17531  26,239,160.00
152,299 KUEHNE + NAGEL INTERNATIONAL AG CHF 36,688,591.73 44,836,825.60
275,465 LEONTEQ AG CHF 16,657,387.36 19,089,724.50
490,386 LOGITECH REGS CHF 18,694,205.41  37,700,875.68
174,885 LONZA GROUP (CHF) CHF 33,569,339.52 133,192,416.00
403,247 MOLECULAR PARTNERS CHF 9,993,363.52 7,185,861.54
416,471 MONTANA AEROSP CHF 12,650,924.46  14,097,543.35
1,243,213 NESTLE SA REGS CHF 105,786,979.76 158,435,064.72
1,281,527 NOVARTIS AG REGS CHF 96,043,502.33 102,880,987.56
75,946 PARTNERS GROUP HLDG REGS CHF 36,787,423.00  114,868,325.00
173,598 PEACH PROPERTY GROUP SA ACT NOM CHF 5,322,137.85 11,006,113.20
244,801 PIERER MOBILITY AG CHF 16,341,519.86 23,011,294.00
101,256 POENINA HOLDING LTD CHF 5,093,663.31 4,536,268.80
199,412 POLYPEPTIDE GROUP AG CHF 14,796,327.74 27,319,444.00
201,884 PSP SWISS PROPERTY AG CHF 23,071,622.31 22,954,210.80
489,222 ROCHE HOLDING AG GENUSSSCHEIN CHF 136,615,400.40 185,464,060.20
195,934 SENSIRION HOLDING SA CHF 24,493,792.58 26,137,595.60
159,199 SFS GROUP - NAMEN-AKT CHF 18,043,813.21 20,090,913.80
1,039,036 SIG COMBIBLOC GROUP AG CHF 16,691,451.65  26,453,856.56
344,188 SIKA - REGS CHF 44,254,759.15 130,860,277.60
200,461 SKAN GROUP AG CHF 14,486,447.03 17,760,844.60
99,474 SONOVA HOLDING NAM-AKT CHF 25,663,650.10 35,591,797.20
199,043 STADLER RAIL AG CHF 8,431,901.81 7,949,777.42
36,467 STRAUMANN HOLDING REG CHF 18,119,277.66 70,636,579.00
64,897 SWISS LIFE HOLDING REGS CHF 18,391,387.43  36,277,423.00
509,939 SWISS RE REGS CHF 45,593,705.36 46,027,094.14
138,835 SWISSQUOTE GROUP HOLDING CHF 9,489,516.61 27,836,417.50
62,186 TECAN GROUP REGS CHF 20,836,163.90  34,544,323.00
145,126 VAT GROUP SA CHF 25,559,803.84 65,945,254.40
162,224 VONTOBEL HOLDING CHF 14,049,330.58 12,961,697.60
126,473 VZ HOLDING LTD CHF 9,494,101.30  12,369,059.40
76,851 ZUR ROSE GROUP AG REGS CHF 9,758,343.42 18,098,410.50
254,950 ZURICH INSURANCE GROUP REGS CHF 83,719,858.51 102,081,980.00
US Dollar 20,228,991.07 47,772,102.08

78,579 THERMO FISHER SCIEN SHS USD 20,228,991.07 47,772,102.08
Total investments in securities 1,527,373,290.09  2,407,886,413.65
Cash at banks/(bank liabilities) 31,603,007.84

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

99.02

99.02

97.06
4.15
3.12
0.28
0.38
1.10
0.77
0.92
0.84
1.05
0.87
0.39
2.33
0.63
1.46
1.12
0.50
0.49
2.93
1.33
3.19
0.49
0.60
1.34
1.08
1.84
0.79
1.55
5.48
0.30
0.58
6.52
4.23
4.72
0.45
0.95
0.19
1.12
0.94
7.62
1.07
0.83
1.09
5.38
0.73
1.46
0.33
2.90
1.49
1.89
1.14
1.42
2.71
0.53
0.51
0.74
4.20

1.96
1.96

99.02

1.30
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UBAM - SWISS EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in CHF

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Other net assets/(liabilities) -7,709,614.61 -0.32
Total 2,431,779,806.88 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - SWISS EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
Switzerland 96.11
United States of America 1.96
Austria 0.95

99.02

Industrial classification of investments

% of net assets

Pharmaceuticals and cosmetics 18.88
Holding and finance companies 18.50
Chemicals 15.17
Insurance 8.95
Electrical engineering and electronics 8.47
Foods and non alcoholic drinks 7.93
Healthcare and social services 3.12
Machine and apparatus construction 3.03
Building materials and trade 2.93
Electronics and semiconductors 1.96
Transportation 1.84
Banks and credit institutions 1.68
Office supplies and computing 1.55
Real estate companies 1.40
Road vehicles 1.25
Biotechnology 1.14
Miscellaneous trading companies 0.83
Textiles and garments 0.39

99.02
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UBAM - SWISS EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in CHF

Income 24,209,707.35
Dividends, net Note 2 24,205,109.48
Interest on bank accounts 4,597.87

Expenses 24,503,381.80
Management fees Note 3 15,372,938.74
Subscription duty ("taxe d'abonnement”) Note 5 588,471.58
Service fees Note 15 6,559,908.75
Audit fees 60,333.98
Interest paid Note 2 121,551.48
Legal fees 17,722.41
Transaction fees Note 2 1,444,326.47
Other administration costs Note 6,7 12,430.68
Banking charges and other fees 13,209.53
Other expenses 312,488.18

Net investment loss -293,674.45
Net realised gain/(loss) on:

- securities portfolio Note 2 95,738,855.98
- forward foreign exchange contracts Note 2 81,864.62
- foreign exchange Note 2 -1,523,094.41

Realised result 94,003,951.74
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 384,848,758.68
- forward foreign exchange confracts Note 2 -2,206,103.91

Result of operations 476,646,606.51
Dividends paid Note 9 -455,028.16
Subscriptions capitalisation shares 727,494,371.55
Subscriptions distribution shares 51,266,811.36
Redemptions capitalisation shares -542,340,297.49
Redemptions distribution shares -28,031,310.75

Increase in net assets 684,581,153.02

Total net assets at the beginning of the year 1,747,198,653.86

Total net assets at the end of the year 2,431,779,806.88

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

Statement of net assets as at 31/12/2021

Expressed in CHF

Securities portfolio at market value

Cash at banks

Receivable on issues of shares

Liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on forward foreign exchange confracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2
Note 2

UBAM - SWISS SMALL AND MID CAP EQUITY
Financial Statements as at 31/12/2021

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Capitalisation USD shares

AP - Capitalisation shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation EUR shares

IH - Capitalisation USD shares

IH - Distribution GBP shares

IP - Capitalisation shares

U - Capitalisation shares

U - Distribution shares

Shares
outstanding as at
01/01/2021

167,841.613

56,505.256

22,331.448

20,970.206

2,665.000

108,602.948

23,855.468

2,080.000

22,232.512

540.000

11,824.507

1,055.000

4,761.006

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

Shares issued

40,756.703

11,187.524

3,899.816

9,213.070

0.000

119,076.698

7,493.223

134.466

2,854.782

0.000

1,179.000

90,135.465

7,110.000

Shares redeemed

37,812.135

9,772.001

4,211.977

5,601.123

165.000

26,655.089

870.000

940.000

9,830.883

0.000

952.500

40,621.449

1,845.000

122,202,485.94

120,509,579.26
1,574,497.59
118,409.09

727,304.19

254,277.08

31,344.60
126,756.65
314,925.86

121,475,181.75

Shares
outstanding as at
31/12/2021

170,786.181
57,920.779
22,019.287
24,582.153

2,500.000

201,024.557

30,478.691

1,274.466
15,256.411
540.000
12,051.007
50,569.016

10,026.006
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UBAM - SWISS SMALL AND MID CAP EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets CHF 121,475,181.75 71,844,331.40
A - Capitalisation shares
Number of shares outstanding 170,786.181 167,841.613
Net asset value per share CHF 208.22 164.28
A - Distribution shares
Number of shares outstanding 57,920.779 56,505.256
Net asset value per share CHF 184.38 145.47
Dividend per share - 0.04
AH - Capitalisation EUR shares
Number of shares outstanding 22,019.287 22,331.448
Net asset value per share EUR 208.45 164.73
AH - Capitalisation USD shares
Number of shares outstanding 24,582.153 20,970.206
Net asset value per share USD 230.49 180.27
AP - Capitalisation shares
Number of shares outstanding 2,500.000 2,665.000
Net asset value per share CHF 204.72 162.22
I - Capitalisation shares
Number of shares outstanding 201,024.557 108,602.948
Net asset value per share CHF 216.46 170.12
I - Distribution shares
Number of shares outstanding 30,478.691 23,855.468
Net asset value per share CHF 159.54 125.38
Dividend per share - 0.44
IH - Capitalisation EUR shares
Number of shares outstanding 1,274.466 2,080.000
Net asset value per share EUR 186.38 146.71
IH - Capitalisation USD shares
Number of shares outstanding 15,256.411 22,232.512
Net asset value per share USD 228.54 178.04
IH - Distribution GBP shares
Number of shares outstanding 540.000 540.000
Net asset value per share GBP 138.05 109.01
Dividend per share 1.06 393
IP - Capitalisation shares
Number of shares outstanding 12,051.007 11,824.507
Net asset value per share CHF 214.75 169.78
U - Capitalisation shares
Number of shares outstanding 50,569.016 1,055.000
Net asset value per share CHF 162.26 127.57
U - Distribution shares
Number of shares outstanding 10,026.006 4,761.006
Net asset value per share CHF 211.38 166.19
Dividend per share - 0.58

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

31/12/2019

80,959,985.20

210,283.970
151.61

41,154.074
134.30

46,989.287
152.59

38,488.940
163.83

4,179.150
149.36

126,600.768
156.39

16,183.580
115.78
0.14

10,414.621
135.37

18,346.000
161.19

540.000
105.64
0.13

12,623.007
155.96

5,981.221
153.53
0.18
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UBAM - SWISS SMALL AND MID CAP EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in CHF

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 82,664,696.48  120,509,579.26 99.21
Shares 82,664,696.48  120,509,579.26 99.21
Swiss Franc 82,664,696.48  120,509,579.26 99.21

6,081 ALSO HOLDING REGS CHF 1,287,063.32 1,824,300.00 1.50
34,505 ALUFLEXPACK AG CHF 792,253.82 828,120.00 0.68
84,452 ASCOM HOLDING AG REG. CHF 1,245,076.54 993,155.52 0.82
3,910 AUTONEUM HOLDING AG CHF 603,178.35 663,527.00 0.55
4,694 BACHEM HLDG -B- REGS CHF 1,500,580.86 3,360,904.00 2.77
19,011 BALOISE HOLDING REGS CHF 2,712,353.90 2,834,540.10 2.33
1,604 BARRY CALLEBAUT REGS CHF 3,624,594.39 3,554,464.00 2.93
5,617 BELIMO HOLDING LTD CHF 1,229,859.86 3,257,860.00 2.68
4,915 BUCHER INDUSTRIES REGS CHF 2,019,530.22 2,216,665.00 1.82
13,031 CALIDA HOLDING REGS CHF 479,948.60 633,306.60 0.52
8,848 CICOREL TECHNOLOGIES ACT. NOM. CHF 398,234.02 467,174.40 0.38
11,223 COMET HLDG REGS CHF 2,327,162.46 3,776,539.50 3.11
1,291 CONZZETA REGS -A- CHF 1,460,460.33 1,655,062.00 1.36
3,232 CREALOGIX HLDG REGS CHF 510,365.49 400,768.00 0.33
6,605 DAETWYLER HOLDING AG CHF 1,503,566.51 2,655,210.00 2.19
4,819 DOTTIKON ES HLDG - REGISTERED SHS CHF 495,498.14 1,358,958.00 .12
1,570 EMMI AG REGS CHF 1,218,489.81 1,689,320.00 1.39
24,628 GALENICA SA CHF 1,334,963.61 1,688,249.40 1.39
1,073 GEBERIT AG CHF 629,024.03 799,599.60 0.66
2,485 GEORG FISCHER REGS CHF 3,262,660.86 3,441,725.00 2.83
13,617 GLARNER KANTONALBANK REGS CHF 434,920.59 373,105.80 0.31
2,530 HBM HEALTHCARE CHF 710,989.44 857,670.00 0.71
15,963 HELVETIA HOLDING - REGS CHF 1,718,306.01 1,714,426.20 1.41
17,836 HUBER + SUHNER AG CHF 1,353,881.46 1,551,732.00 128
1,877 INFICON HOLDING SA CHF 1,451,110.25 2,511,426.00 2.07
520 INTERROLL-HOLDING NOM. CHF 1,021,137.96 2,134,600.00 1.76
4,428 JUNGFRAUBAHN HOLDING -REGS CHF 559,597.22 594,237.60 0.49
5,880 KARDEX REGS CHF 956,011.62 1,764,000.00 1.45
11,928 KLINGELNBERG - REGS CHF 509,298.37 220,071.60 0.18
23,001 KUEHNE + NAGEL INTERNATIONAL AG CHF 5,312,195.90 6,771,494.40 5.57
18,485 LEONTEQ AG CHF 1,118,466.56 1,281,010.50 1.05
51,290 LOGITECH REGS CHF 2,607,993.44 3,943,175.20 325
5,110 MEDACTA GROUP LTD CHF 770,306.97 725,620.00 0.60
2,453,517 MEYER BURGER TECHNOLOGY NAMEN AKT CHF 1,100,768.87 998,581.42 0.82
27,809 MOLECULAR PARTNERS CHF 743,558.53 495,556.38 0.41
42,314 MONTANA AEROSP CHF 1,281,262.49 1,432,328.90 1.18
35,876 OBSEVA - REGS CHF 407,378.46 66,370.60 0.05
8,436 ORIOR REGS CHF 732,468.18 758,396.40 0.62
2,109 PARTNERS GROUP HLDG REGS CHF 1,301,944.04 3,189,862.50 2.63
23,262 PEACH PROPERTY GROUP SA ACT NOM CHF 643,560.73 1,474,810.80 1.21
16,952 PIERER MOBILITY AG CHF 1,205,470.86 1,593,488.00 131
7,666 POENINA HOLDING LTD CHF 378,140.14 343,436.80 0.28
15,317 POLYPEPTIDE GROUP AG CHF 1,122,223.24 2,098,429.00 1.73
22,397 SENSIRION HOLDING SA CHF 2,801,873.90 2,987,759.80 2.46
16,865 SFS GROUP - NAMEN-AKT CHF 1,906,690.49 2,128,363.00 1.75
2,766 SIEGFRIED HOLDING CHF 1,070,717.82 2,460,357.00 2.03
125,611 SIG COMBIBLOC GROUP AG CHF 2,180,925.66 3,198,056.06 2.63
2,939 SIKA - REGS CHF 323,925.58 1,117,407.80 0.92
16,418 SKAN GROUP AG CHF 1,143,423.64 1,454,634.80 1.20
17,412 SONOVA HOLDING NAM-AKT CHF 3,521,444.79 6,230,013.60 5.13
23,097 STADLER RAIL AG CHF 980,943.49 922,494.18 0.76
4,288 STRAUMANN HOLDING REG CHF 3,259,690.34 8,305,856.00 6.84
12,094 SWISSQUOTE GROUP HOLDING CHF 969,828.16 2,424,847.00 2.00
6,299 TECAN GROUP REGS CHF 1,628,497.68 3,499,094.50 2.88
21,977 TORNOS HOLDING REG. CHF 242,149.05 145,048.20 0.12
12,192 VAT GROUP SA CHF 2,340,588.32 5,540,044.80 4.56
8,283 VETROPACK HLDG --- REGISTERED SHS -A- CHF 488,844.00 477,100.80 0.39
15,200 VONTOBEL HOLDING CHF 1,326,479.80 1,214,480.00 1.00
6,530 VP BANK NAMEN-AKT.-A- CHF 737,001.29 630,798.00 0.52
10,430 VZ HOLDING LTD CHF 784,332.67 1,020,054.00 0.84
7,473 ZUR ROSE GROUP AG REGS CHF 881,483.35 1,759,891.50 1.45

The accompanying notes are an integral part of these financial statements.
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UBAM - SWISS SMALL AND MID CAP EQUITY

Statement of investments and other net assets as at 31/12/2021

Expressed in CHF

Number/ Description Currency Cost Market value % of total
nom. value net assets
Total investments in securities 82,664,696.48  120,509,579.26 99.21
Cash at banks/(bank liabilities) 1,574,497.59 1.30
Other net assets/(liabilities) -608,895.10 -0.51
Total 121,475,181.75  100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - SWISS SMALL AND MID CAP EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
Switzerland 97.37
Austria 1.31
Liechtenstein 0.52

9921

Industrial classification of investments

% of net assets

Holding and finance companies 28.32
Pharmaceuticals and cosmetics 17.74
Electrical engineering and electronics 8.38
Machine and apparatus construction 7.71
Transportation 6.06
Foods and non alcoholic drinks 4.94
Chemicals 4.06
Banks and credit institutions 3.82
Insurance 3.74
Office supplies and computing 3.25
Electronics and semiconductors 2.71
Road vehicles 2.37
Miscellaneous trading companies 1.75
Real estate companies 1.21
Communications 0.82
Building materials and trade 0.66
Textiles and garments 0.52
Biotechnology 0.41
Packaging industries 0.39
Internet and Internet services 0.33

99.21

Page 398



UBAM - SWISS SMALL AND MID CAP EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in CHF

Income 844,586.94
Dividends, net Note 2 844,586.94
Expenses 1,400,179.20
Management fees Note 3 847,218.87
Subscription duty ("taxe d'abonnement”) Note 5 35,810.20
Service fees Note 15 332,105.10
Performance fees Note 4 24,958.71
Audit fees 3,350.51
Interest paid Note 2 10,201.10
Legal fees 12,389.93
Transaction fees Note 2 102,630.60
Other administration costs Note 6,7 2,197.60
Other expenses 29,316.58
Net investment loss -555,592.26
Net realised gain/(loss) on:
- securities portfolio Note 2 2,345,964.11
- forward foreign exchange contracts Note 2 165,815.43
- foreign exchange Note 2 -30,601.63
Realised result 1,925,585.65
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 20,761,032.15
- forward foreign exchange contracts Note 2 -134,092.97
Result of operations 22,552,524.83
Dividends paid Note 9 -726.30
Subscriptions capitalisation shares 47,512,239.45
Subscriptions distribution shares 4,295,838.14
Redemptions capitalisation shares -22,593,395.48
Redemptions distribution shares -2,135,630.29
Increase in net assets 49,630,850.35
Total net assets at the beginning of the year 71,844,331.40
Total net assets at the end of the year 121,475,181.75

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

UBAM - TECH GLOBAL LEADERS EQUITY

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Cash at banks
Dividends receivable

Unrealised gain on forward foreign exchange contracts

Liabilities

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Distribution shares

A - Capitalisation shares

AH - Capitalisation CHF shares

| - Capitalisation shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

IH - Capitalisation GBP shares

IH - Distribution GBP shares

U - Distribution shares

U - Capitalisation shares

UH - Distribution EUR shares

R - Capitalisation shares

Shares
outstanding as at
01/01/2021

0.000

45,087.130

1,740.000

898,720.957

11,713.875

46,434.745

0.000

809.836

27,284.971

90,561.448

0.000

10,173.147

112.497

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

Shares issued

2,000.000

48,008.645

180.000

289,815.035

7,819.592

178.000

500.000

1,213.219

9,243.111

91,532.334

610.895

8,465.068

0.000

Shares redeemed

0.000

39,642.850

420.000

609,515.201

11,068.936

37,061.783

0.000

279.055

20,325.996

102,055.450

0.000

7,861.000

0.000

154,995,841.06

152,606,956.29
2,279,860.72
24,266.77
84,757.28

457,220.06
457,220.06

154,538,621.00

Shares
outstanding as at
31/12/2021

2,000.000
53,452.925
1,500.000
579,020.791
8,464.531
9,550.962
500.000
1,744.000
16,202.086
80,038.332
610.895
10,777.215

112.497
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UBAM - TECH GLOBAL LEADERS EQUITY
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 154,538,621.00 182,214,468.11 27,858,874.35
A - Distribution shares
Number of shares outstanding 2,000.000 - -
Net asset value per share USD 99.08 - -
A - Capitalisation shares
Number of shares outstanding 53,452.925 45,087.130 46,776.546
Net asset value per share USD 197.71 157.03 107.72
AH - Capitalisation CHF shares
Number of shares outstanding 1,500.000 1,740.000 -
Net asset value per share CHF 180.91 146.18 -
I - Capitalisation shares
Number of shares outstanding 579,020.791 898,720.957 200,709.744
Net asset value per share USD 202.90 159.96 108.92
IH - Capitalisation EUR shares
Number of shares outstanding 8,464.531 11,713.875 4,255.822
Net asset value per share EUR 185.38 148.24 103.50
IH - Distribution EUR shares
Number of shares outstanding 9,550.962 46,434.745 -
Net asset value per share EUR 169.73 135.73 -
IH - Capitalisation CHF shares
Number of shares outstanding 500.000 - -
Net asset value per share CHF 105.59 - -
IH - Capitalisation GBP shares
Number of shares outstanding 1,744.000 809.836 -
Net asset value per share GBP 134.12 106.72 -
IH - Distribution GBP shares
Number of shares outstanding 16,202.086 27,284.971 -
Net asset value per share GBP 169.67 135.01 -
U - Distribution shares
Number of shares outstanding 80,038.332 90,561.448 4,280.000
Net asset value per share USD 201.24 159.01 108.54
U - Capitalisation shares
Number of shares outstanding 610.895 - -
Net asset value per share USD 116.59 - -
UH - Distribution EUR shares
Number of shares outstanding 10,777.215 10,173.147 -
Net asset value per share EUR 169.05 135.51 -
R - Capitalisation shares
Number of shares outstanding 112.497 112.497 -
Net asset value per share USD 150.26 120.54 -

The accompanying notes are an integral part of these financial statements.
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UBAM - TECH GLOBAL LEADERS EQUITY

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ Description Currency Cost Market value % of total
nom. value net assets
Transferable securities admitted to official stock exchange listing and/or dealt in on
95,650,585.12  152,606,956.29 98.75
another regulated market
Shares 95,650,585.12  152,606,956.29 98.75
Euro 9,165,487.07 16,633,826.13 10.76
10,546 ASML HOLDING NV EUR 3,371,692.28 8,475,390.35 5.48
49,044 DASSAULT SYST. EUR 1,569,535.14 2,917,477.09 1.89
113,068 INFINEON TECHNOLOGIES REG SHS EUR 4,224,259.65 5,240,958.69 3.39
Hong Kong Dollar 2,233,194.18 2,622,159.93 1.70
82,900 SUNNY OPTICAL TECH HKD 2,233,194.18 2,622,159.93 1.70
US Dollar 84,251,903.87  133,350,970.23 86.29
14,068 ACCENTURE - SHS CLASS A USD 2,764,408.55 5,831,889.40 3.77
6,725 ADOBE INC UsD 2,502,323.62 3,813,478.50 247
36,403 ADVANCED MIC DEV USD 3,553,105.32 5,238,391.70 3.39
2,060 ALPHABET INC -C- USD 3,014,697.18 5,960,795.40 3.86
1,380 AMAZON.COM INC UsD 3,617,934.51 4,601,389.20 2.98
45,679 APPLE INC USD 3,608,072.19 8,111,220.03 525
30,558 APPLIED MATERIALS INC USD 3,690,384.66 4,808,606.88 3.11
44,675 CISCO SYSTEMS INC USsD 2,068,199.28 2,831,054.75 1.83
14,654 FACEBOOK -A- USD 4,031,472.74 4,928,872.90 3.19
29,763 FISERV INC USD 3,174,455.68 3,089,101.77 2.00
9,721 INTUIT UsD 2,892,741.36 6,252,741.62 4.05
19,905 KEYSIGHT TECHNOLOGIES USD 2,100,392.48 4,110,581.55 2.66
68,562 MARVELL TECH --- REGISTERED SHS USD 5,145,218.89 5,998,489.38 3.88
13,270 MASTERCARD INC -A- USsD 3,629,053.07 4,768,176.40 3.09
32,820 MICROSOFT CORP USD 5,958,630.03 11,038,022.40 7.14
15,356 NASDAQ INC USD 2,672,618.86 3,224,913.56 2.09
5,743 NETFLIX INC UsD 2,926,546.62 3,459,812.92 224
23,831 NVIDIA CORP USD 2,018,839.66 7,008,935.41 454
5,567 PAYCOM SOFTWARE INC USD 1,560,078.11 2,311,362.73 1.50
23,721 PAYPAL HOLDINGS UsD 3,371,638.70 4,473,306.18 2.89
13,496 SALESFORCE.COM INC USD 2,444,041.83 3,429,738.48 222
5,630 SERVICENOW INC USD 2,060,936.43 3,654,489.30 236
10,833 SYNOPSYS UsD 1,816,645.04 3,991,960.50 2.58
62,311 TAIWAN SEMICONDUCTOR ADR (REPR 5 SHS) USD 3,790,721.29 7,496,636.41 4.85
27,426 TEXAS INSTRUMENTS INC USD 3,540,023.13 5,168,978.22 3.34
11,425 VEEVA SYSTEMS -A- UsD 2,287,118.85 2,918,859.00 1.89
22,284 VISA INC -A- USD 4,011,605.79 4,829,165.64 3.12
Total investments in securities 95,650,585.12  152,606,956.29 98.75
Cash at banks/(bank liabilities) 2,279,860.72 1.48
Other net assets/(liabilities) -348,196.01 0.23
Total 154,538,621.00  100.00

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

Page 402



UBAM - TECH GLOBAL LEADERS EQUITY

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 77.67
The Netherlands 5.48
Taiwan 4.85
Ireland 3.77
Germany 3.39
France 1.89
Cayman Islands 1.70

98.75

Industrial classification of investments

% of net assets

Internet and Internet services 37.38
Electronics and semiconductors 28.11
Miscellaneous services 9.79
Office supplies and computing 7.08
Holding and finance companies 5.97
Banks and credit institutions 3.09
Retail trade, department stores 2.98
Electrical engineering and electronics 2.66
Photographics and optics 1.70

98.75
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UBAM - TECH GLOBAL LEADERS EQUITY

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 599,716.10
Dividends, net Note 2 599,716.10
Expenses 2,314,903.43
Management fees Note 3 1,545,403.74
Subscription duty ("taxe d'abonnement”) Note 5 22,676.02
Service fees Note 15 478,188.08
Audit fees 3,852.73
Interest paid Note 2 2,131.94
Legal fees 1,404.87
Transaction fees Note 2 177,399.58
Other administration costs Note 6,7 52,034.99
Other expenses 31,811.48
Net investment loss -1,715,187.33
Net realised gain/(loss) on:
- securities portfolio Note 2 29,180,530.52
- forward foreign exchange contracts Note 2 -808,056.39
- foreign exchange Note 2 291,094.85
Realised result 26,948,381.65
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 4,326,679.91
- forward foreign exchange contracts Note 2 89,254.39
Result of operations 31,364,315.95
Subscriptions capitalisation shares 60,726,070.56
Subscriptions distribution shares 19,996,739.05
Redemptions capitalisation shares -111,279,633.51
Redemptions distribution shares -28,483,339.16
Decrease in net assets -27,675,847.11
Total net assets at the beginning of the year 182,214,468.11
Total net assets at the end of the year 154,538,621.00

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

UBAM - US EQUITY GROWTH (1)

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Cash at banks
Dividends receivable

Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Capitalisation GBP shares

| - Capitalisation shares

| - Distribution shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

IH - Capitalisation CHF shares

IH - Distribution CHF shares

IH - Distribution GBP shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

386,650.138

4,640.006

2,181.812

0.000

209.827

0.000

768,140.758

7,465.036

29,810.854

24,232.312

0.000

800.000

443.026

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

Shares issued

89,660.383

913.999

2,745.373

273.000

271.158

1,495.000

198,275.569

1,906.414

2,227.221

977.000

500.000

221.000

210.000

Shares redeemed

57,191.919

1,292.920

410.689

0.000

62.042

0.000

379,259.772

5,045.775

12,554.455

17,955.095

0.000

0.000

0.000

246,250,984.51

242,881,318.57
3,183,457.45
64,599.53
121,608.96

1,395,407.68

452,884.98
942,522.70

244,855,576.83

Shares
outstanding as at
31/12/2021

419,118.602
4,261.085
4,516.496

273.000
418.943
1,495.000

587,156.555

4325.675

19,483.620
7,254.217
500.000
1,021.000

653.026
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UBAM - US EQUITY GROWTH (1)

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares

UH - Distribution EUR shares

UH - Distribution GBP shares

R - Capitalisation shares

(1) Please refer to Note 18.

Shares

outstanding as at Shares issued
01/01/2021

1,700.638 1,053.010
102,989.596 21,330.447
0.000 985.000
15,972.176 1,600.000
19,288.191 2,583.122
848.290 45.500

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

Shares redeemed

1,680.594

56,282.756

0.000

6,301.690

4,655.068

429.172

Shares
outstanding as at
31/12/2021

1,073.054

68,037.287

985.000

11,270.486

17,216.245

464.618
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UBAM - US EQUITY GROWTH (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021
Total net assets UsD 244,855,576.83

A - Capitalisation shares

Number of shares outstanding 419,118.602

Net asset value per share USD 205.97
A - Distribution shares

Number of shares outstanding 4,261.085

Net asset value per share USD 705.55
AH - Capitalisation EUR shares

Number of shares outstanding 4,516.496

Net asset value per share EUR 436.47
AH - Distribution EUR shares

Number of shares outstanding 273.000

Net asset value per share EUR 136.48
AH - Capitalisation CHF shares

Number of shares outstanding 418.943

Net asset value per share CHF 532.69
AH - Capitalisation GBP shares

Number of shares outstanding 1,495.000

Net asset value per share GBP 135.58
I - Capitalisation shares

Number of shares outstanding 587,156.555

Net asset value per share USD 212.08
I - Distribution shares

Number of shares outstanding 4,325.675

Net asset value per share USD 204.70
IH - Capitalisation EUR shares

Number of shares outstanding 19,483.620

Net asset value per share EUR 186.18
IH - Distribution EUR shares

Number of shares outstanding 7,254.217

Net asset value per share EUR 186.18
IH - Capitalisation CHF shares

Number of shares outstanding 500.000

Net asset value per share CHF 106.22
IH - Distribution CHF shares

Number of shares outstanding 1,021.000

Net asset value per share CHF 141.18
IH - Capitalisation GBP shares

Number of shares outstanding -

Net asset value per share GBP -
IH - Distribution GBP shares

Number of shares outstanding 653.026

Net asset value per share GBP 722.13
U - Capitalisation shares

Number of shares outstanding 1,073.054

Net asset value per share USD 170.76
U - Distribution shares

Number of shares outstanding 68,037.287

Net asset value per share USD 200.25

(1) Please refer to Note 18.

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

31/12/2020

230,099,822.32

386,650.138
163.44

4,640.006
559.85

2,181.812
351.13

209.827
430.21

768,140.758
167.05

7,465.036
161.23

29,810.854
148.66

24,232.312
148.66

800.000
113.18

443.026
573.47

1,700.638
134.81

102,989.596
158.10

31/12/2019

210,308,864.71

134,180.134
128.89

2,080.000
441.50

676.000
284.84

131.694
351.00

1,241,374.418
130.76

9,204.731
126.21

6,613.881
119.70

53,971.869
119.70

800.000
91.65

1,471.487
121.79

98,527.805
124.06
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UBAM - US EQUITY GROWTH (1)
Key figures relating to the last 3 years
31/12/2021

Year ended as at:

Total net assets uUsD
UH - Capitalisation EUR shares

244,855,576.83

Number of shares outstanding 985.000

Net asset value per share EUR 137.78
UH - Distribution EUR shares

Number of shares outstanding 11,270.486

Net asset value per share EUR 184.54
UH - Distribution GBP shares

Number of shares outstanding 17,216.245

Net asset value per share GBP 187.50
R - Capitalisation shares

Number of shares outstanding 464.618

Net asset value per share USD 197.13

(1) Please refer to Note 18.

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

31/12/2020

230,099,822.32

15,972.176
147.71

19,288.191
149.26

848.290
157.21

31/12/2019

210,308,864.71

21,945.181
119.22

29,373.506
121.13

158.834
124.60
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UBAM - US EQUITY GROWTH (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L % of total
N Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealt in on

another regulated market 140,809,267.20  242,881,318.57 99.19
Shares 140,809,267.20  242,881,318.57 99.19

Australian Dollar 2,768,740.92 3,184,427.20 1.30

15,066 CSL LTD AUD 2,768,740.92 3,184,427.20 1.30
Canadian Dollar 1,740,319.11 2,476,111.02 1.01

20,130 CANADIAN NATIONAL RAILWAY CAD 1,740,319.11 2,476,111.02 1.01

Euro 2,692,131.05 5,075,603.50 2.07

85,323 DASSAULT SYST. EUR 2,692,131.05 5,075,603.50 2.07

US Dollar 133,608,076.12  232,145,176.85 94.81

8,810 ACCENTURE - SHS CLASS A USD 1,654,484.94 3,652,185.50 1.49

8,535 ADOBE INC USD 2,889,482.59 4,839,857.10 1.98

7,873 ALPHABET INC -A- USD 10,264,679.08  22,808,395.92 9.32

5,749 AMAZON.COM INC USD 11,817,309.03  19,169,120.66 7.83

18,970 AMERICAN TOWER REGS USD 3,959,090.56 5,548,725.00 227

46,773 AMPHENOL -A- USD 2,325,159.38 4,090,766.58 1.67

134,777 APPLE INC USD 9,159,456.47  23,932,351.89 9.76

82,659 BOSTON SCIENTIF CORP USD 3,162,957.94 3,511,354.32 143

2,031 CANADIAN NATIONAL RAILWAY USD 260,715.20 249,528.66 0.10

6,880 COOPER COMPANIES INC USD 1,944,474.46 2,882,307.20 1.18

11,977 COSTCO WHOLESALE CORP USD 3,134,792.51 6,799,342.90 278

13,542 DANAHER CORP USD 1,913,043.29 4,455,453.42 1.82

18,080 ECOLAB INC USD 3,414,397.85 4.241,387.20 1.73

4,264 EQUINIX INC USD 2,321,139.49 3,606,661.76 147

10,498 ESTEE LAUDER COMPANIES INC -A- USD 2,172,977.37 3,886,359.60 1.59

22,945 FACEBOOK -A- USD 5,155,448.87 7,717,550.75 3.15

27,167 FIDELITY NATL INFORMATION USD 3,148,963.23 2,965,278.05 121

17,742 HONEYWELL INTERNATIONAL INC USD 2,761,566.61 3,699,384.42 1.51

13,197 ICON PLC USD 2,299,512.27 4,087,110.90 1.67

24236 INTERNATIONAL FLAVORS FRAGRANCES USD 3,238,608.24 3,651,153.40 1.49

23,888 JP MORGAN CHASE USD 2,801,142.93 3,782,664.80 1.54

11,237 LINDE PLC USD 3,143,488.65 3,892,833.91 1.59

12,736 MASTERCARD INC -A- USD 3,243431.33 4,576,299.52 1.87

70,715 MICROSOFT CORP USD 10,377,877.51  23,782,868.80 9.71

6,166 NETFLIX INC USD 2,623,828.65 3,714,645.04 1.52

28,167 NIKE INC - Class B USD 2,493,942.10 4,694,593.89 192

34,047 NVIDIA CORP USD 2,940401.49  10,013,563.17 4.09

15,674 PAYPAL HOLDINGS USD 2,714,000.33 2,955,802.92 121

17,844 PEPSICO INC USD 2,298,721.26 3,099,681.24 127

17,031 SALESFORCE.COM INC USD 2,766,790.19 4,328,088.03 1.77

7,594 SERVICENOW INC USD 2,850,707.85 4,929,341.34 201

12,606 S&P GLOBAL INC USD 4,528,067.55 5,949,149.58 243

33,406 STARBUCKS CORP USD 2,470,239.60 3,907,499.82 1.60

23,757 VISA INC -A- USD 4,320,425.85 5,148,379.47 2.10

18,551 WALT DISNEY CO USD 3,198,888.55 2,873,364.39 1.17

7,493 WEST PHARMACEUTICAL SERVICES INC USD 1,159,842.40 3,514,291.93 1.44

21,259 ZOETIS INC -A- USD 2,678,020.50 5,187,833.77 2.12

Total investments in securities 140,809,267.20  242,881,318.57 99.19
Cash at banks/(bank liabilities) 3,183,457.45 1.30
Other net assets/(liabilities) -1,209,199.19 -0.49
Total 244,855,576.83  100.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - US EQUITY GROWTH (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 89.96
Ireland 4.75
France 2.07
Australia 1.30
Canada 1.11

99,19

Industrial classification of investments

%o of net assets

Internet and Internet services 32.74
Pharmaceuticals and cosmetics 10.91
Retail trade, department stores 10.61
Office supplies and computing 9.77
Electronics and semiconductors 5.76
Miscellaneous services 4.80
Real estate companies 3.74
Graphic art and publishing 3.60
Banks and credit institutions 341
Machine and apparatus construction 341
Textiles and garments 1.92
Chemicals 1.73
Hotels and restaurants 1.60
Aerospace industry 1.51
Biotechnology 1.30
Foods and non alcoholic drinks 1.27
Transportation 1.11

99.19

(1) Please refer to Note 18.
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UBAM - US EQUITY GROWTH (1)

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income

Dividends, net Note 2
Interest on bank accounts
Other income

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Ofther expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

(1) Please refer to Note 18.

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

1,068,106.58

1,053,734.52
315.05
14,057.01

3,918,362.24

2,666,628.73
62,092.59
734,262.26
3,339.44
1,817.02
978.00
186,900.76
204,195.70
4,874.22
53,273.52

-2,850,255.66

27,751,879.41
-1,350,563.66
502,525.67

24,053,585.76

27,303,067.44
133,087.47

51,489,740.67

56,409,800.89
6,051,325.44
-81,561,261.87

-17,633,850.62

14,755,754.51

230,099,822.32

244,855,576.83
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (formerly UBAM - MULTIFUNDS

ALLOCATION 30) (1)

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets
Securities portfolio at market value Note 2
Cash at banks
Unrealised gain on forward foreign exchange contracts Note 2
Liabilities

Payable on redemptions of shares
Interest payable on bank accounts and expenses payable Note 2

Net asset value at the end of the year

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

AH - Distribution CHF shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

| - Capitalisation shares

IH - Capitalisation EUR shares

(1) Please refer to Note 18.

Shares
outstanding as at Shares issued Shares redeemed
01/01/2021

224,586.798 16,637.806 54,179.049
36,508.467 2,813.368 5,940.524
149,004.101 10,692.682 20,809.467
58,312.652 1.933 17,683.180
39,715.445 0.000 14,703.710
43,700.486 0.000 6,230.486
14,691.157 0.000 333.003
7,112.574 0.000 4,163.574
14,393.000 2,833.463 4,654.000
4,590.000 0.000 1,940.000

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

78,761,956.92

75,639,302.48
2,789,490.15
333,164.29

262,153.78

6,146.00
256,007.78

78,499,803.14

Shares
outstanding as at
31/12/2021

187,045.555

33,381.311

138,887.316

40,631.405

25,011.735

37,470.000

14,358.154

2,949.000

12,572.463

2,650.000
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (formerly UBAM -

ALLOCATION 30) (1)

Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020
Total net assets USD 78,499,803.14 93,720,525.06

A - Capitalisation shares

Number of shares outstanding 187,045.555 224,586.798

Net asset value per share USD 175.58 169.76
A - Distribution shares

Number of shares outstanding 33,381.311 36,508.467

Net asset value per share USD 125.86 122.35

Dividend per share 0.67 0.62
AH - Capitalisation EUR shares

Number of shares outstanding 138,887.316 149,004.101

Net asset value per share EUR 147.31 144.27
AH - Distribution EUR shares

Number of shares outstanding 40,631.405 58,312.652

Net asset value per share EUR 116.10 114.33

Dividend per share 0.63 0.59
AH - Capitalisation CHF shares

Number of shares outstanding 25,011.735 39,715.445

Net asset value per share CHF 109.89 107.86
AH - Distribution CHF shares

Number of shares outstanding 37,470.000 43,700.486

Net asset value per share CHF 113.80 112.31

Dividend per share 0.62 0.58
AH - Capitalisation GBP shares

Number of shares outstanding 14,358.154 14,691.157

Net asset value per share GBP 129.12 125.66
AH - Distribution GBP shares

Number of shares outstanding 2,949.000 7,112.574

Net asset value per share GBP 122.06 119.44

Dividend per share 0.66 0.62
I - Capitalisation shares

Number of shares outstanding 12,572.463 14,393.000

Net asset value per share USD 142.33 136.75
IH - Capitalisation EUR shares

Number of shares outstanding 2,650.000 4,590.000

Net asset value per share EUR 113.00 109.98
RH - Capitalisation GBP shares

Number of shares outstanding - -

Net asset value per share GBP - -

(1) Please refer to Note 18.

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

MULTIFUNDS

31/12/2019

85,677,194.83

216,913.511
155.66

40,393.156
112.85
0.56

162,573.738
135.26

64,833.052
107.83
0.55

35,504.445
101.35

42,506.365
106.16
0.54

14,955.099
117.55

8,449.238
112.41
0.57

16,722.170
124.61

6,740.000
102.47

10.000
107.64
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (formerly UBAM - MULTIFUNDS
ALLOCATION 30) (1)

Statement of investments and other net assets as at 31/12/2021

Expressed in USD

0,
Number/ Description Currency Cost Market value % of total
nom. value net assets
Open-ended investment funds 73,481,54093  75,639,302.48 96.36
Investment funds (UCITS) 73,481,540.93 75,639,302.48 96.36
Euro 2,684,129.45 2,739,105.41 3.49
12,000 ROBECO QI GLBL VAL EQ-IEUR EUR 2,684,129.45 2,739,105.41 3.49
Pound Sterling 2,061,645.32 2,089,991.02 2.66
635,000 IMPAX ASIAN ENVIRONMENTAL MARKETS IREL (*) GBP 2,061,645.32 2,089,991.02 2.66
US Dollar 68,735,766.16  70,810,206.05 90.21
40,000 AWF GL SD BD -I- CAP USD 4,770,400.00 4,781,600.00 6.09
555,000 BGF ESG FIXED INCOME GBL OPP FD I2 HDG USD 5,555,550.00 5,527,800.00 7.04
585 CANDRIAM EQT L ONCOLOGY IMPACT I USD C USD 1,668.,882.15 1,699,606.35 2.17
2,800,000 FED HERMES ABS RET CRED FD CL F USD ACC USD 6,702,121.75 6,674,920.00 8.50
540,000 FIDELITY FUNDS SUST STRATEGIC BD FD Y AC USD 5,410,800.00 5,410,800.00 6.89
27,897 ISHARES USD TIPS CAP (*) USD 6,567,517.40 7,226,717.85 921
54,000 JPM FDS GBL BD OPP SUST FD C ACC USD 5,928,660.00 5,924,880.00 7.55
13,500 NATIXIS INTERN THEMATICS WATER FUND SA USD 2,478,195.00 2,723,355.00 347
75,000 NORDEA 1 SICAV -GLOBAL CLIMATE AND ENVIRONNEMENT BI USD USD 2,475,941.86 3,152,250.00 4.02
409,187 PFGI PIMCOESG INCOME FUND INS ACC USD 4,128,700.00 4,132,791.87 5.26
624,942 PIMCO FUNDS GLOBAL INVESTORS SERIES PL USD 7,556,254.00 7,499,305.98 9.56
40,000 ROBECO CAPITAL GROWTH FUNDS SICAV ROBE USD 4,883,200.00 4,858,000.00 6.19
10,500 ROBECO GLOBAL CONSUMER TRENDS -1 USD- CAP USD 3,829,560.00 3,629,430.00 4.62
12,500 ROBECO NEW WORLD FINANCIALS -I USD-CAP USD 2,508,500.00 2,589,375.00 3.30
8,200 ROBECOSAM SMART MATERIALS I CAP USD 1,255,584.00 1,561,444.00 1.99
13,500 THEMATICS Al AND ROBOTICS FUND S/A USD USD 3,015,900.00 3,417,930.00 435
Total investments in securities 73,481,540.93  75,639,302.48 96.36
Cash at banks/(bank liabilities) 2,789,490.15 3.55
Other net assets/(liabilities) 71,010.51 0.09
Total 78,499,803.14 100.00

(1) Please refer to Note 18.
(*) These securities are admitted to an official stock exchange listing.

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (formerly UBAM - MULTIFUNDS
ALLOCATION 30) (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
Luxembourg 61.17
Ireland 35.19

96.36

Industrial classification of investments

% of net assets
Investment funds 96.36

96.36

(1) Please refer to Note 18.
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME (formerly UBAM - MULTIFUNDS

ALLOCATION 30) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income

Dividends, net
Interest on bank accounts
Other income

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Ofther expenses

Net investment loss

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio
- forward foreign exchange contracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

(1) Please refer to Note 18.

Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

Note 9

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

31,486.43

29,750.00
156.58
1,579.85

1,223,142.23

820,158.97
21,337.64
182,664.17
1,991.70
2,391.47
1,174.22
11,706.85
164,324.76
17,392.45

-1,191,655.80

13,381,726.78
-3,172,244.80
73,360.55

9,091,186.73

-9,409,102.46
-14,407.92

-332,323.65

-99,669.07
5,118,835.95
350,154.84
-15,629,134.78

-4,628,585.21

-15,220,721.92

93,720,525.06

78,499,803.14
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (formerly UBAM - MULTIFUNDS

ALLOCATION 50) (1)
Financial Statements as at 31/12/2021
Statement of net assets as at 31/12/2021

Expressed in USD
Assets

Securities portfolio at market value Note 2
Cash at banks
Unrealised gain on forward foreign exchange contracts Note 2

Liabilities
Payable on redemptions of shares
Interest payable on bank accounts and expenses payable Note 2

Net asset value at the end of the year

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at Shares issued Shares redeemed
01/01/2021
A - Capitalisation shares 216,653.123 10,177.924 38,308.499
A - Distribution shares 28,430.903 3,953.359 4,439.419
AH - Capitalisation EUR shares 131,556.696 7,486.005 10,774.528
AH - Distribution EUR shares 78,074.618 0.000 32,778.711
AH - Capitalisation CHF shares 25,376.646 2,713.167 5,129.726
AH - Distribution CHF shares 13,677.460 0.000 3,046.460
AH - Capitalisation GBP shares 33,260.486 2,819.371 2,095.091
AH - Distribution GBP shares 6,375.000 0.000 0.000
| - Capitalisation shares 36,517.070 5,763.612 4,432.682
IH - Capitalisation EUR shares 33,665.000 0.000 0.000
R - Capitalisation shares 530.000 0.000 0.000

(1) Please refer to Note 18.

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

92,105,455.73

88,150,472.10
3,530,477.85
424,505.78

649,841.05

290,477.63
359,363.42

91,455,614.68

Shares
outstanding as at
31/12/2021

188,522.548

27,944.843

128,268.173

45,295.907

22,960.087

10,631.000

33,984.766

6,375.000

37,848.000

33,665.000

530.000
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (formerly UBAM - MULTIFUNDS

ALLOCATION 50) (1)
Key figures relating to the last 3 years

Year ended as at: 31/12/2021 31/12/2020 31/12/2019
Total net assets USD 91,455,614.68 100,267,974.60 98,342,711.76
A - Capitalisation shares
Number of shares outstanding 188,522.548 216,653.123 235,017.993
Net asset value per share USD 199.98 188.85 171.46
A - Distribution shares
Number of shares outstanding 27,944.843 28,430.903 40,917.842
Net asset value per share USD 131.10 124.47 113.71
Dividend per share 0.68 0.63 0.55
AH - Capitalisation EUR shares
Number of shares outstanding 128,268.173 131,556.696 144,448.467
Net asset value per share EUR 155.59 148.86 138.32
AH - Distribution EUR shares
Number of shares outstanding 45,295.907 78,074.618 91,138.191
Net asset value per share EUR 114.33 109.97 102.82
Dividend per share 0.60 0.57 0.51
AH - Capitalisation CHF shares
Number of shares outstanding 22,960.087 25,376.646 29,052.920
Net asset value per share CHF 114.76 110.19 102.65
AH - Distribution CHF shares
Number of shares outstanding 10,631.000 13,677.460 14,259.912
Net asset value per share CHF 121.15 116.95 109.63
Dividend per share 0.64 0.60 0.55
AH - Capitalisation GBP shares
Number of shares outstanding 33,984.766 33,260.486 32,225.971
Net asset value per share GBP 144.60 137.56 127.81
AH - Distribution GBP shares
Number of shares outstanding 6,375.000 6,375.000 6,375.000
Net asset value per share GBP 132.68 126.90 118.64
Dividend per share 0.70 0.65 0.58
I - Capitalisation shares
Number of shares outstanding 37,848.000 36,517.070 35,545.000
Net asset value per share USD 134.41 126.15 113.81
I - Distribution shares
Number of shares outstanding - - -
Net asset value per share USD - - -
Dividend per share - - 0.51
IH - Capitalisation EUR shares
Number of shares outstanding 33,665.000 33,665.000 45,595.000
Net asset value per share EUR 110.91 105.46 97.38
IH - Capitalisation GBP shares
Number of shares outstanding - - 1,500.000
Net asset value per share GBP - - 104.61
R - Capitalisation shares
Number of shares outstanding 530.000 530.000 530.000
Net asset value per share USD 125.76 119.60 109.35

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (formerly UBAM - MULTIFUNDS
ALLOCATION 50) (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

0,
Number/ Description Currency Cost Market value % of total
nom. value net assets
Open-ended investment funds 84,721,031.66  88,150,472.10 96.39
Investment funds (UCITS) 84,721,031.66 88,150,472.10 96.39
Euro 4,149,216.77 4,234,200.44 4.63
18,550 ROBECO QI GLBL VAL EQ-IEUR EUR 4,149.216.77 4,234,200.44 4.63
Pound Sterling 4,707,694.05 4,772,420.44 5.22
1,450,000 IMPAX ASIAN ENVIRONMENTAL MARKETS IREL (¥) GBP 4,707,694.05 4,772,420.44 522
US Dollar 75,864,120.84 79,143,851.22 86.54
35,000 AWF GL SD BD -I- CAP USD 4,174,100.00 4,183,900.00 4.57
630,000 BGF ESG FIXED INCOME GBL OPP FD I2 HDG USD 6,306,300.00 6,274,800.00 6.86
143,000 BLACKROCK GBL FDS SICAV FINTECH FUND D2C USD 2,881,450.00 2,431,000.00 2.66
260 CANDRIAM EQT L ONCOLOGY IMPACT 1 USD C USD 741,725.40 755,380.60 0.83
850 CANDRIAM EQT L ONCOLOGY IMPACT PI USD C USD 1,693,880.00 2,173,509.50 2.38
2,400,000 FED HERMES ABS RET CRED FD CL F USD ACC USD 5,744,675.79 5,721,360.00 6.26
450,000 FIDELITY FUNDS SUST STRATEGIC BD FD Y AC USD 4,509,000.00 4,509,000.00 4.93
22,000 ISHARES USD TIPS CAP (*) USD 5,120,909.49 5,699,100.00 6.23
53,000 JPM FDS GBL BD OPP SUST FD C ACC USD 5,818,870.00 5,815,160.00 6.36
25,500 NATIXIS INTERN THEMATICS WATER FUND SA USD 4,681,545.00 5,144,115.00 5.62
145,000 NORDEA 1 SICAV -GLOBAL CLIMATE AND ENVIRONNEMENT BI USD USD 4,912,825.16 6,094,350.00 6.66
518,710 PIMCO FUNDS GLOBAL INVESTORS SERIES PL USD 6,271,200.00 6,224,516.12 6.81
31,000 ROBECO CAPITAL GROWTH FUNDS SICAV ROBE USD 3,784,480.00 3,764,950.00 4.12
17,000 ROBECO GLOBAL CONSUMER TRENDS -1 USD- CAP USD 6,200,240.00 5,876,220.00 6.43
26,000 ROBECO NEW WORLD FINANCIALS -1 USD-CAP USD 5,217,680.00 5,385,900.00 5.89
14,500 ROBECOSAM SMART MATERIALS I CAP USD 2,220,240.00 2,761,090.00 3.02
25,000 THEMATICS Al AND ROBOTICS FUND S/A USD USD 5,585,000.00 6,329,500.00 6.91
Total investments in securities 84,721,031.66  88,150,472.10 96.39
Cash at banks/(bank liabilities) 3,530,477.85 3.86
Other net assets/(liabilities) -225,335.27 -0.25
Total 91,455,614.68 100.00

(1) Please refer to Note 18.
(*) These securities are admitted to an official stock exchange listing.

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (formerly UBAM - MULTIFUNDS
ALLOCATION 50) (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
Luxembourg 71.87
Ireland 24.51

96.39

Industrial classification of investments

% of net assets
Investment funds 96.39

96.39

(1) Please refer to Note 18.
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UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE (formerly UBAM - MULTIFUNDS

ALLOCATION 50) (1)
Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021

Income

Dividends, net
Interest on bank accounts
Other income

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Ofther expenses

Net investment loss

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio
- forward foreign exchange contracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the year

Total net assets at the end of the year

(1) Please refer to Note 18.

Expressed in USD

Note 2

Note 3
Note 5
Note 15

Note 2

Note 2
Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

Note 9

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

59,986.67

56,875.00
255.01
2,856.66

1,657,575.28

1,209,684.89
19,631.68
211,332.73
2,497.01
4,894.34
1,229.89
13,781.47
176,606.84
17,916.43

-1,597,588.61

19,679,599.92
-3,432,303.25
-230,391.41

14,419,316.65

-12,309,497.12
-21,025.21

2,088,794.32

-83,647.09
5,039,131.33
519,213.34
-11,025,029.11

-5,350,822.71

-8,812,359.92

100,267,974.60

91,455,614.68
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UBAM - MULTIFUNDS ALLOCATION 70 (merged) (1)
Changes in number of shares outstanding from 01/01/2021 to 09/06/2021

A - Capitalisation shares

A - Distribution shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

A - Capitalisation CHF shares

AH - Capitalisation GBP shares

AH - Distribution GBP shares

AH - Capitalisation SGD shares

| - Capitalisation shares

IH - Capitalisation EUR shares

IH - Distribution EUR shares

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation EUR shares
Number of shares outstanding

Net asset value per share
AH - Distribution EUR shares
Number of shares outstanding

Net asset value per share
Dividend per share

(1) Please refer to Note 18.

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

Shares
outstanding as at
01/01/2021

27,783.144

7,474.000

22,828.698

6,948.629

0.000

2,516.549

1,113.843

7,500.000

8,042.263

19,358.000

2,545.000

Period/year ended as at:

USD

USD

USD

EUR

EUR

Shares issued

1,958.696

0.000

0.000

63.346

250.000

0.000

0.000

0.000

0.000

0.000

0.000

Key figures relating to the last 3 years

09/06/2021

0.68

Shares redeemed

29,741.840

7,474.000

22,828.698

7,011.975

250.000

2,516.549

1,113.843

7,500.000

8,042.263

19,358.000

2,545.000

31/12/2020

17,144,249.62

27,783.144
191.06

7,474.000
143.81
0.72

22,828.698
154.27

6,948.629
123.88
0.63

Shares

outstanding as at

09/06/2021

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

31/12/2019

24,319,542.10

54,152.648
172.23

9,115.883
130.48
0.61

31,970.670
142.62

19,035.474
115.26
0.56
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UBAM - MULTIFUNDS ALLOCATION 70 (merged) (1)
Key figures relating to the last 3 years

Period/year ended as at: 09/06/2021 31/12/2020
Total net assets UsD - 17,144,249.62
A - Capitalisation CHF shares
Number of shares outstanding - -
Net asset value per share CHF - -
AH - Capitalisation GBP shares
Number of shares outstanding - 2,516.549
Net asset value per share GBP - 147.79
AH - Distribution GBP shares
Number of shares outstanding - 1,113.843
Net asset value per share GBP - 145.53
Dividend per share 0.80 0.75
AH - Capitalisation SGD shares
Number of shares outstanding - 7,500.000
Net asset value per share SGD - 110.24
I - Capitalisation shares
Number of shares outstanding - 8,042.263
Net asset value per share USD - 136.62
IH - Capitalisation EUR shares
Number of shares outstanding - 19,358.000
Net asset value per share EUR - 110.55
IH - Distribution EUR shares
Number of shares outstanding - 2,545.000
Net asset value per share EUR - 104.70
Dividend per share 0.58 0.53

(1) Please refer to Note 18.

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

31/12/2019

24,319,542.10

4,633.324
137.20

1,113.843
136.00
0.65

7,500.000
100.84

10,657.263
122.27

26,675.000
101.46

2,545.000
96.72
0.47

Page 423



UBAM - MULTIFUNDS ALLOCATION 70 (merged) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 09/06/2021
Expressed in USD

Income 5,440.35
Dividends, net Note 2 5,359.20
Interest on bank accounts 81.15

Expenses 140,821.08
Management fees Note 3 99,056.41
Subscription duty ("taxe d'abonnement”) Note 5 1,525.03
Service fees Note 15 15,792.80
Audit fees 129.29
Interest paid Note 2 412.72
Transaction fees Note 2 4,373.73
Other administration costs Note 6,7 11,928.86
Other expenses 7,602.24

Net investment loss -135,380.73
Net realised gain/(loss) on:

- securities portfolio Note 2 4,516,207.96
- forward foreign exchange contracts Note 2 -3,328.12
- foreign exchange Note 2 2,337.04

Realised result 4,379,836.15
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 -3,266,428.16
- forward foreign exchange contracts Note 2 -73,549.34

Result of operations 1,039,858.65
Dividends paid Note 9 -12,580.71
Subscriptions capitalisation shares 411,600.84
Subscriptions distribution shares 9,776.96
Redemptions capitalisation shares -15,754,756.01
Redemptions distribution shares -2,838,149.35

Decrease in net assets -17,144,249.62

Total net assets at the beginning of the period 17,144,249.62

Total net assets at the end of the period 0.00

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS ALTERNATIVE
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021

Assets

Securities portfolio at market value
Cash at banks

Expressed in USD

Unrealised gain on forward foreign exchange contracts

Liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at Shares issued
01/01/2021

A - Capitalisation shares 73,003.115 0.000
AH - Capitalisation EUR shares 27,863.469 10.339
AH - Distribution EUR shares 500.000 0.000
AH - Capitalisation CHF shares 5,278.682 95.000
| - Capitalisation shares 85,570.800 7,713.000
IH - Capitalisation EUR shares 63,482.395 102.000
U - Capitalisation shares 29,766.170 90.793
U - Distribution shares 32,928.393 500.000
UH - Capitalisation EUR shares 10,718.000 4,527.000
UH - Distribution GBP shares 20,251.014 985.170

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

Shares redeemed

8,119.565

7,807.173

0.000

159.232

55,611.325

56,085.782

3,174.486

32,417.393

6,462.808

15,524.000

20,402,662.86

19,435,664.08
916,823.49
50,175.29

155,296.80

104,558.01
50,738.79

20,247,366.06

Shares
outstanding as at
31/12/2021

64,883.550

20,066.635

500.000

5,214.450

37,672.475

7,498.613

26,682.477

1,011.000

8,782.192

5,712.184
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UBAM - MULTIFUNDS ALTERNATIVE
Key figures relating to the last 3 years

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share

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

Year ended as at:

USD

USD

EUR

EUR

CHF

USD

EUR

GBP

GBP

USD

USD

EUR

GBP

31/12/2021

20,247,366.06

64,883.550
111.70

20,066.635
96.76

500.000
97.06

5,214.450
97.55

37,672.475
112.99

7,498.613
98.44

26,682.477
116.27

1,011.000
111.87

8,782.192
103.61

5,712.184
107.52

31/12/2020

39,285,466.42

73,003.115
107.36

27,863.469
94.06

500.000
94.34

5,278.682
95.06

85,570.800
107.82

63,482.395
95.01

29,766.170
111.22

32,928.393
106.99

10,718.000
100.24

20,251.014
103.39

31/12/2019

55,684,247.07

92,730.148
103.75

30,347.700
92.76

1,480.000
93.03

5,577.963
93.99

179,767.125
103.37

87,233.532
92.95

1,615.550
96.26

10.000
107.33

49,129.783
106.88

25,171.949
102.82

21,758.975
98.29

30,467.014
101.01
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UBAM - MULTIFUNDS ALTERNATIVE

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

0,
Number/ Description Currency Cost Market value % of total
nom. value net assets
Open-ended investment funds 16,992277.92  19,435,664.08 95.99
Investment funds (UCITS) 16,992,277.92 19,435,664.08 95.99
US Dollar 16,992,277.92  19,435,664.08 95.99
19,462 COREMONT IVT FD LANDS EUR.EQ FOC.L S F1 USD 1,978,506.32 2,041,742.55 10.08
17,064 CRABEL GEMIN UCITS FD USD INST A POOLED USD 1,941,162.94 2,064,309.81 10.20
8,240 KEPLER LIQ STRAT-KLS ARETE MACRO FD-I AC USD 866,648.00 1,038,141.70 5.13
26,471 KEPLER LIQUID STRATEGIES IONIC RELATIV VALUE ARBITRAGE FUND USD 2,693,649.35 3,025,934.73 14.94
13,200 MARSHALL WACE TOPS -A- USD CAP USD 2,310,312.42 3,253,603.68 16.07
16,567 U ACCESS - CHEYNE ARBITRAGE F USD USD 1,778,213.50 2,048,967.07 10.12
17,451 U ACCESS - GCA CREDIT LONG/SHORT A USD USD 1,772,614.09 2,043,124.72 10.09
18,654 U ACCESS - IRL CAMPBELL ABS RETURN UCITS F USD USD 1,897,317.18 2,045,350.40 10.10
14,941 U ACCESS (IRL) TREND MACRO A USD USD 1,753,854.12 1,874,489.42 9.26
Total investments in securities 16,992,277.92  19,435,664.08 95.99
Cash at banks/(bank liabilities) 916,823.49 453
Other net assets/(liabilities) -105,121.51 -0.52
Total 20,247,366.06 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS ALTERNATIVE

Geographical classification of investments

(by domicile of the issuer) % of net assets
Ireland 85.91
Luxembourg 10.08

9599

Industrial classification of investments

% of net assets
Investment funds 95.99

95.99
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UBAM - MULTIFUNDS ALTERNATIVE

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 14,510.97
Other income 14,510.97
Expenses 301,739.64
Management fees Note 3 171,590.53
Subscription duty (“taxe d'abonnement") Note 5 8,214.98
Service fees Note 15 56,114.25
Audit fees 251.84
Interest paid Note 2 132.09
Legal fees 916.12
Transaction fees Note 2 9,515.16
Other administration costs Note 6,7 36,617.25
Other expenses 18,387.42
Net investment loss -287,228.67
Net realised gain/(loss) on:
- securities portfolio Note 2 2,487,076.12
- forward foreign exchange contracts Note 2 -440,947.00
- foreign exchange Note 2 18,235.75
Realised result 1,777,136.20
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -649,733.87
- forward foreign exchange contracts Note 2 -112,476.39
Result of operations 1,014,925.94
Subscriptions capitalisation shares 1,444,345.22
Subscriptions distribution shares 195,000.48
Redemptions capitalisation shares -15,795,491.60
Redemptions distribution shares -5,896,880.40
Decrease in net assets -19,038,100.36
Total net assets at the beginning of the year 39,285,466.42
Total net assets at the end of the year 20,247,366.06

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS FLEXIBLE ALLOCATION

Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets

Securities portfolio at market value

Cash at banks

Unrealised gain on forward foreign exchange contracts

Liabilities

Bank liabilities

Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares

outstanding as at
01/01/2021

Shares issued

A - Capitalisation shares 1,177,627.766 56,241.374
AH - Capitalisation EUR shares 401,332.420 71,454.598
A - Capitalisation CHF shares 10,000.000 59,861.176
AH - Capitalisation GBP shares 55,019.574 3,965.110
| - Capitalisation shares 6,264,673.439 643,914.554
IH - Capitalisation EUR shares 179,539.876 2,875.811
| - Capitalisation GBP shares 664,057.614 168,973.824
IH - Capitalisation GBP shares 1,881,270.276 68,839.278
U - Capitalisation shares 7,418.553 52.679
UH - Capitalisation GBP shares 1,937.834 801.000
7 - Capitalisation shares 246,236.728 0.000

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

Shares redeemed

61,981.762

85,600.000

0.000

0.000

534,911.303

14,955.656

634,259.652

678,109.483

0.000

0.000

47,256.332

166,646,969.41

154,250,863.76
11,726,819.56
669,286.09

582,023.81

111.87
207,805.99
374,105.95

166,064,945.60

Shares
outstanding as at
31/12/2021

1,171,887.378
387,187.018
69,861.176
58,984.684
6,373,676.690
167,460.031
198,771.786
1,272,000.071
7,471.232
2,738.834

198,980.396
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UBAM - MULTIFUNDS FLEXIBLE ALLOCATION

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

A - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

U - Capitalisation shares
Number of shares outstanding
Net asset value per share

UH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

Z - Capitalisation shares
Number of shares outstanding
Net asset value per share

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

Key figures relating to the last 3 years

Year ended as at:

USD

USD

EUR

CHF

GBP

USD

EUR

GBP

GBP

USD

GBP

USD

31/12/2021

166,064,945.60

1,171,887.378
20.78

387,187.018
13.70

69,861.176
11.44

58,984.684
14.40

6,373,676.690
15.51

167,460.031
13.54

198,771.786
12.76

1,272,000.071
14.28

7,471.232
146.80

2,738.834
127.24

198,980.396
13.25

31/12/2020

172,171,280.81

1,177,627.766
19.37

401,332.420
12.94

10,000.000
10.35

55,019.574
13.52

6,264,673.439
14.35

179,539.876
12.70

664,057.614
11.70

1,881,270.276
13.31

7,418.553
136.63

1,937.834
119.34

246,236.728
12.18

31/12/2019
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UBAM - MULTIFUNDS FLEXIBLE ALLOCATION

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Open-ended investment funds 134,080,268.63  154,250,863.76 92.89
Investment funds (UCITS) 134,080,268.63  154,250,863.76 92.89
Euro 12,749,209.18  13,667,460.95 8.23
4,750 ELEVA EURO SELECTION -I (EUR) CAP EUR 10,342,320.05 10,326,321.86 6.22
500 MANDARINE VALEUR FCP -I- CAP EUR 2,406,889.13 3,341,139.09 2.01
Japanese Yen 5,387,908.14 6.662,980.20 4.01
17,300 MAN GLG JA JPY-I-AC ACC.PTG. -I- IPY (*) PY 3,062,071.30 3,383,976.97 2.04
38,000 PINEBRIDGE JAPAN SMALL CAP EQUITY-Y3- PY 2,325,836.84 3,279,003.23 1.97
Pound Sterling 7,130,551.03 10,145,876.80 6.11
1,104,407 FUNDSMITH EQUITY -I- GBP GBP 7,130,551.03 10,145,876.80 6.11
US Dollar 108,812,600.28  123,774,545.81 74.54
90,000 AWF GL SD BD -I- CAP USD 10,733,400.00 10,758,600.00 6.48
26,000 EDGEWOOD L SELECT GRW -USD ZIC- CAP USD 12,415,130.00 12,569,960.00 7.57
1,900,000 HERMES ASIA EX-JAPAN EQ FD - ACC CL.-F- USD USD 5,605,248.16 7,835,979.22 4.72
25,000 ISHARES USD TIPS CAP (*) USD 5,723,347.50 6,476,250.00 3.90
35,533 LEGG MASON WESTERN AS MACRO OPP BD FUND USD 5,417,728.10 5,694,886.09 3.43
83,000 MORGAN STANLEY INV GLB BRANDS -Z- USD 8,796,340.00 9,024,590.00 543
769,199 PIMCO GIS INCOME FUND INSTITUTIONAL USD 11,415,503.10 13,137,925.29 7.91
4,100 PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY -Y- CAP USD 2,928,454.66 3,899,934.69 235
35,000 ROBECO BP US PREMIUM EQ -1 USD- CAP USD 10,515,264.74 15,114,050.00 9.11
288,771 RUBRICS GLOBAL CRED A AC (*) USD 5,010,579.57 5,248,902.20 3.16
40,000 SECTOR HEALTHCARE VALUE FUND-X CAP USD USD 6,007,235.05 7,247,242.29 436
86,000 VONTOBEL EME MKT DEBT -I- CAP USD 12,596,438.16 12,573,218.13 7.57
49,500 VULCAN VALUE EQUITY ACC USD 11,647,931.24 14,193,007.90 8.55
Total investments in securities 134,080,268.63  154,250,863.76 92.89
Cash at banks/(bank liabilities) 11,726,707.69 7.06
Other net assets/(liabilities) 87,374.15 0.05
Total 166,064,945.60  100.00

(*) These securities are admitted to an official stock exchange listing.

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS FLEXIBLE ALLOCATION

Geographical classification of investments

(by domicile of the issuer) % of net assets
Ireland 42.39
Luxembourg 42.37
United Kingdom 6.11
France 2.01

9289

Industrial classification of investments

%o of net assets
Investment funds 92.89

92.89
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UBAM - MULTIFUNDS FLEXIBLE ALLOCATION

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 36,450.37
Dividends, net Note 2 26,755.42
Interest on bank accounts 264.54
Other income 9,430.41

Expenses 1,840,419.13
Management fees Note 3 1,308,483.13
Subscription duty ("taxe d'abonnement”) Note 5 21,836.99
Service fees Note 15 393,183.44
Audit fees 5,006.03
Interest paid Note 2 2,301.24
Legal fees 7,432.56
Transaction fees Note 2 4,853.89
Other administration costs Note 6,7 69,895.22
Other expenses 27,426.63

Net investment loss -1,803,968.76
Net realised gain/(loss) on:

- securities portfolio Note 2 10,584,174.09
- forward foreign exchange contracts Note 2 -1,066,032.62
- foreign exchange Note 2 278,493.35

Realised result 7,992,666.06
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 4,545,822.02
- forward foreign exchange contracts Note 2 -294,719.61

Result of operations 12,243,768.47
Subscriptions capitalisation shares 17,446,826.06
Redemptions capitalisation shares -35,796,929.74

Decrease in net assets -6,106,335.21

Total net assets at the beginning of the year 172,171,280.81

Total net assets at the end of the year 166,064,945.60

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

Statement of net assets as at 31/12/2021

Expressed in USD

Securities portfolio at market value

Cash at banks

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Liabilities

Bank liabilities

Payable on redemptions of shares
Interest payable on bank accounts and expenses payable

Net asset value at the end of the year

Note 2

Note 2

Note 2

UBAM - MULTIFUNDS SECULAR TRENDS (1)
Financial Statements as at 31/12/2021

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

A - Capitalisation shares

A - Distribution shares

A - Capitalisation EUR shares

AH - Capitalisation EUR shares

AH - Distribution EUR shares

AH - Capitalisation CHF shares

A - Capitalisation GBP shares

AH - Distribution GBP shares

AH - Capitalisation SGD shares

| - Capitalisation shares

| - Capitalisation EUR shares

IH - Capitalisation EUR shares

| - Capitalisation CHF shares

(1) Please refer to Note 18.

Shares
outstanding as at
01/01/2021

39,714.992

0.000

0.000

4,996.343

0.000

0.000

0.000

0.000

0.000

10,262.248

2,600.000

750.000

0.000

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

Shares issued

55,638.030

5,908.000

1,990.000

15,653.558

6,676.975

344.705

1,231.161

1,113.843

7,500.000

16,280.685

4,700.000

20,980.160

200,000.000

Shares redeemed

8,249.596

46.000

0.000

1,512.652

1,981.629

0.000

0.000

0.000

0.000

2,473.545

0.000

4,537.142

112,000.000

120,019,088.50

116,733,724.47
3,123,481.97
61,091.36
100,790.70

1,189,880.61

1,994.73
897,466.80
290,419.08

118,829,207.89

Shares
outstanding as at
31/12/2021

87,103.426
5,862.000
1,990.000

19,137.249
4,695.346

344.705
1,231.161
1,113.843
7,500.000

24,069.388
7,300.000

17,193.018

88,000.000
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| - Capitalisation GBP shares

IH - Distribution GBP shares

UH - Capitalisation CHF shares

U - Capitalisation GBP shares

K - Capitalisation shares

K - Distribution shares

K - Capitalisation EUR shares

KH - Capitalisation EUR shares

K - Capitalisation CHF shares

K - Distribution CHF shares

KH - Capitalisation CHF shares

K - Capitalisation GBP shares

K - Distribution GBP shares

KH - Capitalisation GBP shares

KH - Distribution SGD shares

M - Capitalisation shares

M - Distribution shares

MH - Capitalisation EUR shares

MH - Capitalisation CHF shares

MH - Capitalisation GBP shares

(1) Please refer to Note 18.

UBAM - MULTIFUNDS SECULAR TRENDS (1)
Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at
01/01/2021

1,664.181

750.000

0.000

0.000

117,610.711

12,976.409

108,709.450

4,743.000

82,174.000

2,050.000

3,485.631

5,404.701

1,250.000

0.000

1,400.000

68,695.661

30,389.495

15,768.785

0.000

0.000

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

Shares issued

779.666

934.608

198.000

1,313.000

17,551.811

1,117.600

1,227.678

1,227.999

23,543.000

0.000

72.306

2,654.235

0.000

1,289.348

0.000

27,725.533

114,537.769

21,436.486

3,503.000

230.000

Shares redeemed

408.252

0.000

0.000

0.000

30,391.183

2,477.000

28,400.082

2,153.405

15,783.000

0.000

2,102.306

3,776.377

0.000

0.000

0.000

31,374.493

15,130.770

16,627.486

1,621.000

230.000

Shares
outstanding as at
31/12/2021

2,035.595

1,684.608

198.000

1,313.000

104,771.339

11,617.009

81,537.046

3,817.594

89,934.000

2,050.000

1,455.631

4,282.559

1,250.000

1,289.348

1,400.000

65,046.701

129,796.494

20,577.785

1,882.000

0.000
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UBAM - MULTIFUNDS SECULAR TRENDS (1)

Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

A - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

A - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

AH - Distribution EUR shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

A - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

AH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

AH - Capitalisation SGD shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

I - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

I - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

IH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

(1) Please refer to Note 18.

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

Year ended as at:

USD

USD

USD

EUR

EUR

EUR

CHF

GBP

GBP

SGD

USD

EUR

EUR

CHF

GBP

GBP

Key figures relating to the last 3 years

31/12/2021

118,829,207.89

87,103.426
148.45

5,862.000
157.85

1,990.000
108.40

19,137.249
140.19

4,695.346
134.09

344.705
107.25

1,231.161
161.63

1,113.843
158.32

7,500.000
120.97

24,069.388
151.07

7,300.000
149.04

17,193.018
142.67

88,000.000
107.96

2,035.595
136.37

1,684.608
144.77
0.72

31/12/2020

72,604,422.95

39,714.992
133.84

4,996.343
128.22

10,262.248
135.25

2,600.000
124.01

750.000
129.57

1,664.181
120.97

750.000
131.41
0.59

31/12/2019

60,495,294.72

2,438.855
106.00

5,717.392
104.41

15,395.966
106.35

2,600.000
106.29

2,250.000
104.75

400.000
98.15

750.000
107.75
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UBAM - MULTIFUNDS SECULAR TRENDS (1)

Total net assets

UH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

U - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

K - Capitalisation shares
Number of shares outstanding
Net asset value per share

K - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

K - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

KH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

K - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

K - Distribution CHF shares
Number of shares outstanding
Net asset value per share
Dividend per share

KH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

K - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

K - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

KH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

KH - Distribution SGD shares
Number of shares outstanding
Net asset value per share
Dividend per share

M - Capitalisation shares
Number of shares outstanding
Net asset value per share

M - Distribution shares
Number of shares outstanding
Net asset value per share
Dividend per share

(1) Please refer to Note 18.

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

Year ended as at:

USD

CHF

GBP

USD

USD

EUR

EUR

CHF

CHF

CHF

GBP

GBP

GBP

SGD

USD

USD

Key figures relating to the last 3 years

31/12/2021

118,829,207.89

198.000
97.61

1,313.000
110.75

104,771.339
150.85

11,617.009
148.88
0.74

81,537.046
149.26

3,817.594
142.45

89,934.000
139.50

2,050.000
137.93
0.66

1,455.631
141.61

4,282.559
139.89

1,250.000
136.96
0.67

1,289.348
105.26

1,400.000
144.94
0.72

65,046.701
152.38

129,796.494
150.63
0.74

31/12/2020

72,604,422.95

117,610.711
135.13

12,976.409
134.05
0.58

108,709.450
124.27

4,743.000
129.45

82,174.000
121.23

2,050.000
120.46
0.57

3,485.631
129.14

5,404.701
124.17

1,250.000
122.20
0.55

1,400.000
131.29
0.58

68,695.661
135.95

30,389.495
135.07
0.59

31/12/2019

60,495,294.72

139,079.071
106.32

13,921.780
106.15

104,380.000
106.58

4,893.000
104.72

76,941.000
104.50

2,050.000
104.50

3,105.631
104.58

5,709.554
100.81

1,250.000
99.80

1,400.000
105.76

110,174.810
106.52

40,798.596
106.52
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UBAM - MULTIFUNDS SECULAR TRENDS

Key figures relating to the last 3 years

Total net assets

MH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

MH - Capitalisation CHF shares
Number of shares outstanding
Net asset value per share

MH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

MH - Distribution GBP shares
Number of shares outstanding
Net asset value per share
Dividend per share

(1) Please refer to Note 18.

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

Year ended as at:

USD

EUR

CHF

GBP

GBP

31/12/2021

118,829,207.89

20,577.785
143.90

1,882.000
106.18

(1)

31/12/2020

72,604,422.95

15,768.785
130.23

0.58

31/12/2019

60,495,294.72

13,088.785
104.92

2,498.000
105.40
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UBAM - MULTIFUNDS SECULAR TRENDS (1)

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Open-ended investment funds 94316,471.79  116,733,724.47 98.24
Investment funds (UCITS) 94,316,471.79  116,733,724.47 98.24
Pound Sterling 6,504,728.48 8,392,877.32 7.06
2,550,000 IMPAX ASIAN ENVIRONMENTAL MARKETS IREL (*) GBP 6,504,728.48 8,392,877.32 7.06
US Dollar 87,811,743.31  108,340,847.15 91.18
450,000 BLACKROCK GBL FDS SICAV FINTECH FUND D2C USD 8,326,450.00 7,650,000.00 6.44
650 CANDRIAM EQT L ONCOLOGY IMPACT 1 USD C USD 1,850,780.50 1,888,451.50 1.59
2,295 CANDRIAM EQT L ONCOLOGY IMPACT PI1 USD C USD 4,627,933.77 5,868,475.65 4.94
250,000 FIDELITY FDS SICAV GLB TECHNOLOGY FD Y USD 7,492,500.00 7,870,000.00 6.62
550,000 FIRST SENTIER RESPONSIBLE LISTED INFRA E USD 6,381,164.76 7,245,920.00 6.10
58,500 NATIXIS INTERN THEMATICS WATER FUND SA USD 8,263,426.88 11,801,205.00 9.93
275,000 NORDEA 1 SICAV -GLOBAL CLIMATE AND ENVIRONNEMENT BI USD USD 7,996,178.06 11,558,250.00 9.73
65,000 PARVEST GLOBAL ENVIRONNEMENT I USD USD 7,666,850.24 10,779,600.00 9.07
19,500 PICTET NUTRITION I USD (*) USD 6,232,351.95 7,226,310.00 6.08
22,250 ROBECO GLOBAL CONSUMER TRENDS -1 USD- CAP USD 6,542,283.08 7,690,935.00 6.47
57,000 ROBECO NEW WORLD FINANCIALS -I USD-CAP USD 10,000,168.20 11,807,550.00 9.94
42,500 ROBECOSAM SMART MATERIALS I CAP USD 6,854,167.21 8,092,850.00 6.81
35,000 THEMATICS AT AND ROBOTICS FUND S/A USD USD 5,577,488.66 8,861,300.00 7.46
Total investments in securities 9431647179 116,733,724.47 98.24
Cash at banks/(bank liabilities) 3,121,487.24 2.63
Other net assets/(liabilities) -1,026,003.82 -0.87
Total 118,829,207.89  100.00

(1) Please refer to Note 18.
(*) These securities are admitted to an official stock exchange listing.

The accompanying notes are an integral part of these financial statements.
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UBAM - MULTIFUNDS SECULAR TRENDS (1)

Geographical classification of investments

(by domicile of the issuer) % of net assets
Luxembourg 85.08
Ireland 13.16

 98.24

Industrial classification of investments

% of net assets
Investment funds 98.24

98.24

(1) Please refer to Note 18.
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UBAM - MULTIFUNDS SECULAR TRENDS (1)

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income 14,427.44
Otherincome 14,427.44
Expenses 1,237,822.87
Management fees Note 3 782,205.13
Subscription duty (“taxe d'abonnement") Note 5 7,876.04
Service fees Note 15 263,966.71
Audit fees 4,051.21
Interest paid Note 2 2,429.69
Legal fees 1,627.61
Transaction fees Note 2 15,702.96
Other administration costs Note 6,7 129,861.46
Other expenses 30,102.06
Net investment loss -1,223,395.43
Net realised gain/(loss) on:
- securities portfolio Note 2 6,482,206.39
- forward foreign exchange contracts Note 2 -743,284.89
- foreign exchange Note 2 -487,607.12
Realised result 4,027,918.95
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 5,915,056.84
- forward foreign exchange contracts Note 2 71,202.37
Result of operations 10,014,178.16
Dividends paid Note 9 -80,144.37
Subscriptions capitalisation shares 55,877,470.12
Subscriptions distribution shares 18,901,153.49
Redemptions capitalisation shares -35,567,183.15
Redemptions distribution shares -2,920,689.31
Increase in net assets 46,224,784.94
Total net assets at the beginning of the year 72,604,422.95
Total net assets at the end of the year 118,829,207.89

(1) Please refer to Note 18.

The accompanying notes are an integral part of these financial statements.
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UBAM - SELECT HORIZON
Financial Statements as at 31/12/2021

Statement of net assets as at 31/12/2021
Expressed in USD

Assets

Securities portfolio at market value Note 2
Cash at banks
Interest receivable on bonds and other debt securities

Liabilities
Unrealised loss on forward foreign exchange contracts Note 2
Interest payable on bank accounts and expenses payable Note 2

Net asset value at the end of the year

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares
outstanding as at Shares issued
01/01/2021

A - Capitalisation shares 681,364.851 86,712.052
AH - Capitalisation EUR shares 68,475.557 0.000
| - Capitalisation shares 509,498.567 279,364.769
IH - Capitalisation EUR shares 82,402.720 105,905.998
IH - Capitalisation GBP shares 181,886.330 183,854.055
U - Distribution shares 1,665.000 0.000
UH - Distribution GBP shares 0.000 3,000.000

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

Shares redeemed

164,345.816

48,885.557

214,460.604

54,658.290

0.000

1,665.000

0.000

25,254,102.87

25,059,572.07
155,898.73
38,632.07

100,652.15

12,350.09
88,302.06

25,153,450.72

Shares
outstanding as at
31/12/2021

603,731.087

19,590.000

574,402.732

133,650.428

365,740.385

0.000

3,000.000
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Total net assets

A - Capitalisation shares
Number of shares outstanding
Net asset value per share

AH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

I - Capitalisation shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation EUR shares
Number of shares outstanding
Net asset value per share

IH - Capitalisation GBP shares
Number of shares outstanding
Net asset value per share

U - Distribution shares
Number of shares outstanding
Net asset value per share

UH - Distribution GBP shares
Number of shares outstanding
Net asset value per share

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

UBAM - SELECT HORIZON

Key figures relating to the last 3 years

Year ended as at:

USD

USD

EUR

USD

EUR

GBP

USD

GBP

31/12/2021

25,153,450.72

603,731.087
16.55

19,590.000
11.54

574,402.732
11.73

133,650.428
11.58

365,740.385
12.12

3,000.000
98.88

31/12/2020

21,758,514.26

681,364.851
15.97

68,475.557
11.25

509,498.567
11.24

82,402.720
11.21

181,886.330
11.68

1,665.000
106.12

31/12/2019
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UBAM - SELECT HORIZON

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

7 0,

Number/ Description Cost Market value Unaudited Accrued % of total

nom. value Interest net assets
Transferable securities admitted to official stock exchange listing and/or

) 14,231,473.92 16,146,215.16 34,786.71 64.19

dealt in on another regulated market

Shares 10,923,813.31 12,557,070.10 0.00 49.92

Euro 4,270,831.13 4,552,218.78 0.00 18.10

1,642 AENA SME SA 244,964.18 259,178.80 0.00 1.03

14,890 ANHEUSER-BUSCH 944,776.33 900,322.72 0.00 3.58

315 ASML HOLDING NV 141,015.98 253,152.66 0.00 1.01

9,340 BAYER AG REG SHS 537,164.00 499,208.06 0.00 1.98

9,780 PORSCHE AUTOMOBIL HLDG - VORZ.AKT-STIMMR 787,555.31 928,004.33 0.00 3.69

3,060 SANOFI SA 323,013.66 308,243.52 0.00 1.23

4,130 SAP AG 527,234.28 586,609.84 0.00 233

3,240 SODEXO SA 302,033.11 283,929.73 0.00 1.13

5,050 VINCI SA 463,074.28 533,569.12 0.00 2.12

Hong Kong Dollar 635,308.36 544,884.26 0.00 2.17

30,800 AIA GROUP LTD 321,554.76 310,516.61 0.00 1.24

4,000 TENCENT HOLDINGS LTD 313,753.60 234,367.65 0.00 0.93

Pound Sterling 342,940.10 519,786.43 0.00 2.07

13,437 PERSIMMON PLC 342,940.10 519,786.43 0.00 2.07

Swiss Franc 260,147.25 517,536.58 0.00 2.06

1,391 HBM HEALTHCARE 260,147.25 517,536.58 0.00 2.06

US Dollar 5,414,586.47 6,422,644.05 0.00 25.52

325 ALPHABET INC -A- 557,043.89 941,538.00 0.00 3.73

233 AMAZON.COM INC 657,138.20 776,901.22 0.00 3.09

2,244 APPLE INC 304,211.33 398,467.08 0.00 1.58

2,820 BAIDU INC ADR REPR 1/10 SH -A- 382,984.20 419,587.80 0.00 1.67

760 FACEBOOK -A- 184,446.54 255,626.00 0.00 1.02

4,690 GODADDY -A- 376,721.41 397,993.40 0.00 1.58

3,005 JOHNSON & JOHNSON 455,544.71 514,065.35 0.00 2.04

11,960 LAS VEGAS SANDS CORP 619,442.95 450,174.40 0.00 1.79

1,470 MASTERCARD INC -A- 475,877.07 528,200.40 0.00 2.10

7,430 ORACLE CORP 428,872.24 647,970.30 0.00 2.58

2,950 PAYPAL HOLDINGS 582,625.78 556,311.00 0.00 221

2,930 QUALCOMM INC 389,678.15 535,809.10 0.00 2.13

Bonds 996,873.00 1,043,482.08 15,841.58 4.15

US Dollar 996,873.00 1,043,482.08 15,841.58 4.15

350,000 GAZPROM 45985 20-XX 26/01S 356,300.00 357,932.75 6,884.98 1.43

341,000 OAKTREE SPECIALTY LEND 3.5 20-25 25/02S 308,605.00 355,652.77 4,144.10 141

336,000 SEAGATE HDD CAYMAN  3.125 20-29 15/07S 331,968.00 329,896.56 4,812.50 1.31

Floating rate bonds 2,310,787.61 2,545,662.98 18,945.13 10.12

Euro 126,426.61 132,075.46 3,622.83 0.53

114,000 AXA SA SUB -20-  FL.R 05-49 29/01A 126,426.61 132,075.46 3,622.83 0.53

US Dollar 2,184,361.00 2,413,587.52 15,322.30 9.59

253,000 BP CAPITAL MARK ~ FLR 20-XX XX/XXS 254,771.00 264,732.87 3,013.16 1.05

538,000 JEFFERIES GROUP  FLR 17-3731/07TM 396,775.00 539,345.00 0.00 2.14

774,000 JEFFERIES GROUP ~ FL.R 17-37 31/08M 646,290.00 731,166.84 0.00 291

380,000 JP MORGAN FLR 17-XX 20/108 379,525.00 379,295.10 2,880.35 1.51

507,000 VODAFONE GROUP FL.R 21-81 04/06S 507,000.00 499,047.71 9,428.79 1.98

Open-ended investment funds 8,408,640.01 8,913,356.91 0.00 35.44

Investment funds (UCITS) 8,408,640.01 8,913,356.91 0.00 35.44

US Dollar 8,408,640.01 8,913,356.91 0.00 35.44

13,774 AF GLOBAL AGGREGATE BOND R2 USD C 743,107.30 744,622.44 0.00 2.96

2,110 INV EQQQ (*) 836,861.45 854,022.50 0.00 3.40

12,200 ISHARES CORE MSCI JAPAN IMI UCITS ETF (*) 471,374.13 622,932.00 0.00 2.48

12,800 ISHARES IIl CORE MSCI WLD ETF/CAP (*) 1,109,277.56 1,144,064.00 0.00 4.55

4,585 SECTOR HEALTHCARE VALUE FUND-X CAP USD 721,596.31 830,777.37 0.00 3.30

7,558 U ACCESS - GLOBAL CREDIT 2024 UC USD 758,367.91 832,965.20 0.00 331

13,063 UBAM - GLOBAL HIGH YIELD SOLUTION -U- USD CAP 1,684,771.27 1,780,972.34 0.00 7.08

4,652 VONTOBEL EME MKT DEBT -I- CAP 681,306.46 679,885.66 0.00 2.70

49,560 XTRACKERS MSCI USA FINANCIALS UCITS 1D (*) 1,401,977.62 1,423,115.40 0.00 5.66

Total investments in securities 22,640,113.93  25,059,572.07 99.63

Cash at banks/(bank liabilities) 155,898.73 0.62

(*) These securities are admitted to an official stock exchange listing.

The accompanying notes are an integral part of these financial statements.
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UBAM - SELECT HORIZON

Statement of investments and other net assets as at 31/12/2021
Expressed in USD

Number/ L Unaudited Accrued % of total
Description Cost Market value
nom. value Interest  net assets

Other net assets/(liabilities) -62,020.08 -0.25

Total 25,153,450.72 100.00

(*) These securities are admitted to an official stock exchange listing.

The accompanying notes are an integral part of these financial statements.
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UBAM - SELECT HORIZON

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 31.84
Ireland 19.38
Luxembourg 16.06
Germany 8.01
United Kingdom 6.53
France 5.00
Cayman Islands 391
Belgium 3.58
Switzerland 2.06
Hong Kong 1.23
Spain 1.03
The Netherlands 1.01

99.63

Industrial classification of investments

%o of net assets

Investment funds 35.44
Internet and Internet services 13.85
Holding and finance companies 12.13
Building materials and trade 4.19
Communications 4.11
Road vehicles 3.69
Banks and credit institutions 3.61
Tobacco and alcoholic drinks 3.58
Pharmaceuticals and cosmetics 3.27
Retail trade, department stores 3.09
Office supplies and computing 2.90
Miscellaneous services 2.21
Chemicals 1.98
Hotels and restaurants 1.79
Insurance 1.76
Transportation 1.03
Electronics and semiconductors 1.01

99.63
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UBAM - SELECT HORIZON

Statement of operations and other changes in net assets from 01/01/2021 to 31/12/2021
Expressed in USD

Income
Dividends, net Note 2
Interest on bonds and other debt securities, net Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 15
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7

Other expenses

Net investment loss
Net realised gain/(loss) on:

- securities portfolio Note 2
- opftion contracts Note 2
- forward foreign exchange contracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- opftion contracts Note 2
- forward foreign exchange contracts Note 2

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase 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.

344,297.09

146,688.71
197,608.38

349,628.72

215,622.02
6,195.00
69,386.17
573.63
1,208.07
876.47
22,165.55
25,684.52
7,917.29

-5,331.63

1,218,755.42
-611,030.42
267,300.57
-3,452.52

866,241.42

-453,995.74
179,191.17
-99,828.00

491,608.85

9,339,591.72
420,673.33
-6,678,299.59
-178,637.85

3,394,936.46

21,758,514.26

25,153,450.72
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UBAM - ABSOLUTE RETURN FOREX (liquidated) (1)
Changes in number of shares outstanding from 01/01/2021 to 30/04/2021

Shares
outstanding as at Shares issued
01/01/2021
AP - Capitalisation shares 10.000 0.000
IP - Capitalisation shares 40,920.000 0.000

Key figures relating to the last 3 years

Period/year ended as at: 30/04/2021
Total net assets usD -
AP - Capitalisation shares
Number of shares outstanding -
Net asset value per share USD -
IP - Capitalisation shares
Number of shares outstanding -
Net asset value per share USD -

(1) Please refer to Note 18.

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

Shares redeemed

10.000

40,920.000

31/12/2020

4,078,673.87

10.000
98.55

40,920.000
99.65

Shares

outstanding as at

30/04/2021

0.000

0.000

31/12/2019

4,046,280.83

10.000
98.06

41,000.000
98.67
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UBAM - ABSOLUTE RETURN FOREX (liquidated) (1)

Statement of operations and other changes in net assets from 01/01/2021 to 30/04/2021
Expressed in USD

Expenses 11,890.83
Management fees Note 3 2,739.46
Custodian fees 604.48
Subscription duty ("taxe d'abonnement”) Note 5 49.98
Service fees Note 15 1,515.49
Audit fees 360.73
Interest paid Note 2 4.67
Legal fees 9.45
Transaction fees Note 2 62.80
Other administration costs Note 6,7 1,323.64
Other expenses 5,220.13

Net investment loss -11,890.83
Net realised gain/(loss) on:

- securities portfolio Note 2 3,824.42
- forward foreign exchange contracts Note 2 -27,258.42
- foreign exchange Note 2 4.45

Realised result -35,320.38
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 -2,309.49
- forward foreign exchange confracts Note 2 3,542.10

Result of operations -34,087.77
Redemptions capitalisation shares -4,044,586.10

Decrease in net assets -4,078,673.87

Total net assets at the beginning of the period 4,078,673.87

Total net assets at the end of the period 0.00

(1) Please refer to Note 18.

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

Notes to the financial statements - Schedule of derivative
instruments
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OPTIONS

As at 31/12/2021, the following option contracts were outstanding :

UBAM

UBAM - EUROPEAN CONVERTIBLE BOND (formerly UBAM - EUROPE 10-40 CONVERTIBLE BOND) (1)

Commitment Market value Unrealised
Quantity Description Currency (in absolute value) (in EUR) (in EUR)
Purchase of options
95.00 ADIDAS JUN 280.00 16.06.23 CALL EUR 0.00 187,625.00 -88,376.00
700.00 TOTAL DEC 44.000 16.12.22 CALL EUR 0.00 240,100.00 137,900.00
350.00 UBISOFT DEC 64.000 16.12.22 CALL EUR 0.00 52,150.00 -214,566.00
190.00 VINCI MAR 96.000 18.03.22 CALL EUR 0.00 47,120.00 -71,564.00
Total Purchase of options 526,995.00 -236,606.00
(1) Please refer to Note 18
UBAM - GLOBAL CONVERTIBLE BOND
Commitment Market value Unrealised
Quantity Description Currency (in absolute value) (in EUR) (in EUR)
Purchase of options
225.00 ADIDAS JUN 280.00 16.06.23 CALL EUR 0.00 444.375.00 -209,312.00
1,200.00 TOTAL DEC 44.000 16.12.22 CALL EUR 0.00 411,600.00 236,400.00
1,600.00 UBISOFT DEC 64.000 16.12.22 CALL EUR 0.00 238,400.00 -980,880.00
770.00 VINCI MAR 96.000 18.03.22 CALL EUR 0.00 190,960.00 -290,026.00
Total Purchase of options 1,285,335.00 -1,243,818.00
UBAM - EUROPE MARKET NEUTRAL
Commitment Market value Unrealised
Quantity Description Currency (in absolute value) (in EUR) (in EUR)
Sale of options
91.00 DJ EURO STOXX FEB 4425.0 18.02.22 CALL EUR 1,087,411.76 -31,668.00 -831.00
91.00 EURO STOXX 50 FEB 4100.0 18.02.22 PUT EUR 995,099.11 -45,591.00 84.00
Total Sale of options -77,259.00 -747.00

All options contracts are dealt with the broker Morgan Stanley and Co. International PLC.
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FORWARD FOREIGN EXCHANGE CONTRACTS

UBAM

As at 31/12/2021, the following forward contracts were outstanding :

UBAM - ABSOLUTE RETURN FIXED INCOME

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in EUR) Counterparty
USD 1,590,000.00 EUR 1,357,045.04 28/01/2022 40,459.35 JP Morgan Securities
EUR 14,411,912.75 USD 16,770,000.00 28/01/2022 -327,958.98 BNP Paribas
EUR 86,356.79 USD 100,000.00 28/01/2022 -1,537.29 JP Morgan Securities
GBP 2,515,391.00 EUR 2,972,924.00 16/02/2022 19,997.86 * Union Bancaire Privée (Europe) S.A.
CHF 70,661.00 EUR 67,151.34 16/02/2022 1,061.07 * Union Bancaire Privée (Europe) S.A.
USD 15,902,650.00 EUR 13,985,331.04 16/02/2022 -13,264.18 * Union Bancaire Privée (Europe) S.A.
EUR 439,908.69 USD 500,000.00 28/01/2022 442.13 Nomura Securities, London
JPY 340,948,713.00 USD 2,980,000.00 28/01/2022 -16,421.18 Nomura Securities, London
JPY 340,155,288.00 USD 2,980,000.00 28/01/2022 -22,481.09 JP Morgan Securities
USD 5,960,000.00 JPY 678,011,149.00 28/01/2022 62,512.94 JP Morgan Securities
EUR 106,357.84 USD 120,078.00 16/02/2022 858.06 * Union Bancaire Privée (Europe) S.A.
EUR 18,696.33 GBP 15,959.00 16/02/2022 -292.67 * Union Bancaire Privée (Europe) S.A.
EUR 454.80 CHF 473.00 16/02/2022 -1.81 * Union Bancaire Privée (Europe) S.A.
GBP 13,019.00 EUR 15,214.44 16/02/2022 276.13 * Union Bancaire Privée (Europe) S.A.
CHF 354.00 EUR 339.04 16/02/2022 2.69 * Union Bancaire Privée (Europe) S.A.

-256,346.97

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in EUR) Counterparty
USD 3,200,000.00 EUR 2,731,159.82  28/01/2022 81,427.62 JP Morgan Securities
EUR 24,458,141.73 USD 28,460,000.00 28/01/2022 -556,572.02 BNP Paribas
USD 32,419,585.00 EUR 28,510,885.19 16/02/2022 -27,040.72 * Union Bancaire Privée (Europe) S.A.
GBP 2,293,289.00 EUR 2,710,423.12  16/02/2022 18,232.10 * Union Bancaire Privée (Europe) S.A.
CHF 11,282,739.00 EUR 10,722,336.10 16/02/2022 169,426.04 * Union Bancaire Privée (Europe) S.A.
EUR 28,226.94 CHF 29,603.00 16/02/2022 -350.15 * Union Bancaire Privée (Europe) S.A.
JPY 438,199,185.00 USD 3,830,000.00 28/01/2022 -21,105.07 Nomura Securities, London
JPY 437,179,448.00 USD 3,830,000.00 28/01/2022 -28,893.48 JP Morgan Securities
USD 7,660,000.00 JPY 871,403,591.00 28/01/2022 80,343.82 JP Morgan Securities
CHF 16,532,880.00 EUR 15,862,377.31 16/02/2022 97,594.51 * Union Bancaire Privée (Europe) S.A.
EUR 57,688.00 GBP 48,980.00 16/02/2022 -591.12 * Union Bancaire Privée (Europe) S.A.
EUR 9,607.66 GBP 8,201.00 16/02/2022 -150.40 * Union Bancaire Privée (Europe) S.A.
EUR 440,978.08 USD 500,000.00 28/01/2022 1,512.03 JP Morgan Securities
CHF 84,133.00 EUR 81,030.35 16/02/2022 187.22 * Union Bancaire Privée (Europe) S.A.
EUR 12,748.07 USD 14,421.00 16/02/2022 77.85 * Union Bancaire Privée (Europe) S.A.
CHF 49,020.00 EUR 47,053.63 16/02/2022 267.70 * Union Bancaire Privée (Europe) S.A.
CHF 327,860.00 EUR 314,583.93 16/02/2022 1,914.85 * Union Bancaire Privée (Europe) S.A.
GBP 6,205.00 EUR 7,343.63 16/02/2022 39.35 * Union Bancaire Privée (Europe) S.A.
EUR 33,231.14 CHF 34,468.00 16/02/2022 -42.44 * Union Bancaire Privée (Europe) S.A.
USD 125,812.00 EUR 110,975.66 16/02/2022 -437.25 * Union Bancaire Privée (Europe) S.A.
-184,159.56

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - CORPORATE EURO BOND

Currency Quantity Currency Quantity Maturity Unrealised

purchased purchased sold sold date (in EUR) Counterparty
EUR 33,380.29 USD 38,842.00 28/01/2022 -759.61 BNP Paribas
CHF 746,396.00 EUR 709,323.22  16/02/2022 11,208.18 * Union Bancaire Privée (Europe) S.A.
GBP 731,214.00 EUR 864,217.00 16/02/2022 5,813.29 * Union Bancaire Privée (Europe) S.A.
EUR 4,105.38 CHF 4,298.00 16/02/2022 -43.67 * Union Bancaire Privée (Europe) S.A.
EUR 4,674.56 GBP 3,935.00 16/02/2022 -7.48 * Union Bancaire Privée (Europe) S.A.
GBP 3,834.00 EUR 4,506.53 16/02/2022 55.33 * Union Bancaire Privée (Europe) S.A.
CHF 4,551.00 EUR 4,360.20 16/02/2022 33.10 * Union Bancaire Privée (Europe) S.A.
EUR 88,460.25 USD 100,000.00 28/01/2022 567.16 BNP Paribas
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UBAM

FORWARD FOREIGN EXCHANGE CONTRACTS

UBAM - CORPORATE EURO BOND

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in EUR) Counterparty
EUR 4,275.97 CHF 4,427.00 16/02/2022 2.37 * Union Bancaire Privée (Europe) S.A.
16,868.67

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - CORPORATE GREEN BOND (1)

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in EUR) Counterparty
EUR 1,171,644.78 GBP 990,000.00 28/01/2022 -6,865.94 Citigroup Global Markets
EUR 17,592,413.06 USD 20,465,518.00 28/01/2022 -395,605.63 Citigroup Global Markets
USD 330,000.00 EUR 284,843.72 28/01/2022 5,204.36 Citigroup Global Markets
EUR 326,513.10 GBP 280,000.00 28/01/2022 -6,805.65 Citigroup Global Markets
UsSD 232,324.60 EUR 200,000.00 28/01/2022 4,197.89 Citigroup Global Markets
USD 919,335.68 EUR 800,000.00 28/01/2022 8,035.00 BNP Paribas
USD 227,038.22 EUR 200,000.00 28/01/2022 -448.49 Nomura Securities, London
-392,288.46
(1) Please refer to Note 18.
UBAM - DYNAMIC EURO BOND
Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in EUR) Counterparty
CHF 3,768,707.00 EUR 3,581,518.91 16/02/2022 56,592.39 * Union Bancaire Privée (Europe) S.A.
USD 52,185.00 EUR 45,893.26 16/02/2022 -43.52 * Union Bancaire Privée (Europe) S.A.
GBP 2,984,659.00 EUR 3,527,548.75 16/02/2022 23,728.63 * Union Bancaire Privée (Europe) S.A.
EUR 10,258.45 CHF 10,693.00 16/02/2022 -63.99 * Union Bancaire Privée (Europe) S.A.
EUR 121.31 USD 137.00 16/02/2022 0.94 * Union Bancaire Privée (Europe) S.A.
GBP 99,922.00 EUR 117,408.19 16/02/2022 1,483.36 * Union Bancaire Privée (Europe) S.A.
EUR 87,456.24 CHF 91,059.00 16/02/2022 -447.21 * Union Bancaire Privée (Europe) S.A.
EUR 474,177.03 CHF 493,495.00 16/02/2022 -2,216.52 * Union Bancaire Privée (Europe) S.A.
USD 137.00 EUR 120.68 16/02/2022 -0.31 * Union Bancaire Privée (Europe) S.A.
EUR 14,149.56 CHF 14,712.00 16/02/2022 -52.62 * Union Bancaire Privée (Europe) S.A.
78,981.15

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - DYNAMIC US DOLLAR BOND

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in USD) Counterparty
USD 5,050,417.52 EUR 4,339,830.96 28/01/2022 112,754.03 Nomura Securities, London
EUR 1,290,795.15 USD 1,500,000.00 28/01/2022 -31,407.55 BNP Paribas
EUR 344,621.59 USD 400,000.00 28/01/2022 -7,909.38 BNP Paribas
USD 1,158,437.80 EUR 1,000,000.00 28/01/2022 20,685.53 Nomura Securities, London
USD 1,146,623.20 EUR 1,000,000.00 28/01/2022 8,876.56 BNP Paribas
USD 1,138,855.00 EUR 1,000,000.00 28/01/2022 1,112.07 BNP Paribas
EUR 185,851,599.00 USD 211,340,216.54 16/02/2022 191,347.51 * Union Bancaire Privée (Europe) S.A.
GBP 6,308,959.00 USD 8,478,256.70  16/02/2022 65,648.38 * Union Bancaire Privée (Europe) S.A.
CHF 1,957,160.00 USD 2,113,374.29 16/02/2022 37,023.60 * Union Bancaire Privée (Europe) S.A.
USD 133,265.43 EUR 117,193.00 16/02/2022 -120.55 * Union Bancaire Privée (Europe) S.A.
USD 1,135,258.50 EUR 1,000,000.00 28/01/2022 -2,482.72 Nomura Securities, London
GBP 27,697.00 USD 37,311.18 16/02/2022 197.47 * Union Bancaire Privée (Europe) S.A.
USD 2,627,610.33 EUR 2,320,862.00 16/02/2022 -13,923.65 * Union Bancaire Privée (Europe) S.A.
USD 1,136,705.40 EUR 1,000,000.00 28/01/2022 -1,036.51 Nomura Securities, London
USD 305,638.21 EUR 268,615.00 16/02/2022 -92.46 * Union Bancaire Privée (Europe) S.A.
EUR 2,206,791.36 USD 2,500,000.00 28/01/2022 10,760.23 Nomura Securities, London
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UBAM

FORWARD FOREIGN EXCHANGE CONTRACTS

UBAM - DYNAMIC US DOLLAR BOND

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in USD) Counterparty
USD 583,733.92 EUR 514,507.00 16/02/2022 -1,863.22 * Union Bancaire Privée (Europe) S.A.
USD 1,693,869.60 EUR 1,500,000.00 28/01/2022 -12,737.93 Nomura Securities, London
EUR 72,428.00 USD 81,722.69 16/02/2022 713.02 * Union Bancaire Privée (Europe) S.A.
USD 22,581.34 EUR 19,998.00 16/02/2022 -179.73 * Union Bancaire Privée (Europe) S.A.
EUR 2,670,511.97 USD 3,000,000.00 28/01/2022 38,354.85 Nomura Securities, London
USD 2,574,201.53 EUR 2,280,153.00 16/02/2022 -20,992.45 * Union Bancaire Privée (Europe) S.A.
EUR 2,657,203.95 USD 3,000,000.00 28/01/2022 23,213.75 Nomura Securities, London
EUR 176,189.78 USD 200,000.00 28/01/2022 458.59 Nomura Securities, London
USD 344,266.71 EUR 304,343.00 16/02/2022 -2,126.91 * Union Bancaire Privée (Europe) S.A.
USD 226,077.64 EUR 200,000.00 28/01/2022 -1,470.14 Nomura Securities, London
EUR 19,509.00 USD 22,154.81 16/02/2022 49.84 * Union Bancaire Privée (Europe) S.A.
USD 1,005,368.47 EUR 889,935.00 16/02/2022 -7,526.39 * Union Bancaire Privée (Europe) S.A.
USD 528,224.69 CHF 486,833.00 16/02/2022 -6,667.78 * Union Bancaire Privée (Europe) S.A.
USD 12,923.84 EUR 11,457.00 16/02/2022 -116.13 * Union Bancaire Privée (Europe) S.A.
EUR 663,115.00 USD 749,492.36  16/02/2022 5,248.27 * Union Bancaire Privée (Europe) S.A.
USD 205,901.39 EUR 182,067.00 16/02/2022 -1,321.49 * Union Bancaire Privée (Europe) S.A.
USD 41,820.03 EUR 37,086.00 16/02/2022 -389.98 * Union Bancaire Privée (Europe) S.A.
EUR 1,314,777.00 USD 1,493,087.06 16/02/2022 3,358.69 * Union Bancaire Privée (Europe) S.A.
EUR 129,592.00 USD 146,878.28 16/02/2022 620.04 * Union Bancaire Privée (Europe) S.A.
USD 20,331.16 GBP 15,142.00 16/02/2022 -174.91 * Union Bancaire Privée (Europe) S.A.
EUR 234,607.00 USD 265,652.54 16/02/2022 1,371.18 * Union Bancaire Privée (Europe) S.A.
EUR 24,108.00 uUSD 27,407.42 16/02/2022 31.69 * Union Bancaire Privée (Europe) S.A.
EUR 23,343.00 USD 26,471.90 16/02/2022 96.51 * Union Bancaire Privée (Europe) S.A.
409,381.93

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - EM INVESTMENT GRADE CORPORATE BOND

Currency Quantity Currency Quantity Maturity Unrealised

purchased purchased sold sold date (in USD) Counterparty
EUR 257,367,177.00 USD 291,176,216.21 24/01/2022 1,617,885.17 * Union Bancaire Privée (Europe) S.A.
CHF 9,067,645.00 USD 9,852,184.29 24/01/2022 104,890.53 * Union Bancaire Privée (Europe) S.A.
GBP 674,519.00 USD 893,455.73 24/01/2022 20,109.13 * Union Bancaire Privée (Europe) S.A.
EUR 5,563,392.00 USD 6,286,744.23  24/01/2022 42,455.87 * Union Bancaire Privée (Europe) S.A.
USD 451,000.67 EUR 400,139.00 24/01/2022 -4,216.28 * Union Bancaire Privée (Europe) S.A.
EUR 427.00 UsSD 483.65 03/01/2022 1.93 * Union Bancaire Privée (Europe) S.A.
EUR 120.00 USD 135.80 04/01/2022 0.66 * Union Bancaire Privée (Europe) S.A.
USD 1,154.17 EUR 1,016.00 04/01/2022 -1.23 * Union Bancaire Privée (Europe) S.A.
EUR 1,246.00 USD 1,415.58 05/01/2022 1.40 * Union Bancaire Privée (Europe) S.A.
UsSD 12,663.92 EUR 11,180.00 05/01/2022 -50.22 * Union Bancaire Privée (Europe) S.A.
EUR 60,879.00 USD 69,181.68 07/01/2022 53.96 * Union Bancaire Privée (Europe) S.A.
USD 1,392,323.74 EUR 1,224,850.00 24/01/2022 -1,127.92 * Union Bancaire Privée (Europe) S.A.

1,780,003.00

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - EM SUSTAINABLE CORPORATE BOND

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in USD) Counterparty
EUR 42,490,108.00 USD 48,071,821.04 24/01/2022 267,105.21 * Union Bancaire Privée (Europe) S.A.
CHF 4,835,633.00 USD 5,254,015.51 24/01/2022 55,936.48 * Union Bancaire Privée (Europe) S.A.
GBP 352,483.00 USD 466,892.64 24/01/2022 10,508.42 * Union Bancaire Privée (Europe) S.A.
uUsSDh 183,311.14 EUR 161,777.00 24/01/2022 -734.37 * Union Bancaire Privée (Europe) S.A.
EUR 132,817.00 USD 150,396.66 03/01/2022 642.83 * Union Bancaire Privée (Europe) S.A.
USD 150,452.44 EUR 132,817.00 24/01/2022 -646.72 * Union Bancaire Privée (Europe) S.A.
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UBAM

FORWARD FOREIGN EXCHANGE CONTRACTS

UBAM - EM SUSTAINABLE CORPORATE BOND

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in USD) Counterparty
USD 9,090.64 EUR 8,036.00 03/01/2022 -47.90 * Union Bancaire Privée (Europe) S.A.

332,763.95

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - EM SUSTAINABLE LOCAL BOND (1)

Currency Quantity Currency Quantity Maturity Unrealised

purchased purchased sold sold date (in USD) Counterparty
USD 1,700,000.00 CLP 1,376,983,000.00 25/03/2022 105,047.94 JP Morgan Securities
USD 2,126,914.85 EUR 1,850,000.00 25/03/2022 19,549.48  Goldman Sachs International Finance
USD 2,021,843.85 ZAR 31,682,000.00 25/03/2022 59,597.71  Goldman Sachs International Finance
USD 4,268,781.93 MXN 88,545,000.00 25/01/2022 -42.833.50  Goldman Sachs International Finance
CNY 20,000,000.00 USD 3,106,725.27 25/03/2022 17,309.69  Goldman Sachs International Finance
THB 70,000,000.00 USD 2,134,601.90 25/03/2022 -39,691.51  Goldman Sachs International Finance
USD 2,107,075.89 ZAR 32,500,000.00 25/01/2022 77,014.55 Goldman Sachs International Finance
USD 2,805,280.41 CZK 62,065,000.00 25/01/2022 -29,569.65 Goldman Sachs International Finance
USD 1,377,539.98 RON 5,985,000.00 25/01/2022 4,617.66 Goldman Sachs International Finance
USD 1,394,831.57 HUF 448,500,000.00 25/01/2022 13,759.44 Citigroup Global Markets
USD 7,038,681.79 EUR 6,130,190.61 25/03/2022 55,696.20 JP Morgan Securities
SGD 5,750,000.00 UsSD 4,246,111.10 25/03/2022 17,314.77 JP Morgan Securities
USD 1,535,011.43 EUR 1,350,000.00 25/03/2022 -2,767.30  Goldman Sachs International Finance
USD 1,651,117.39 MXN 35,000,000.00 25/03/2022 -35,264.86  Goldman Sachs International Finance
ZAR 5,000,000.00 USD 322,803.78 25/03/2022 -13,019.12  Goldman Sachs International Finance
HUF 749,127,804.00 USD 2,324.471.97 25/03/2022 -32,273.93 Citigroup Global Markets
USD 3,403,453.50 EUR 3,000,000.00 25/03/2022 -13,819.74 JP Morgan Securities
USD 1,353,229.20 EUR 1,200,000.00 25/03/2022 -13,666.51 Citigroup Global Markets
USD 741,733.98 ZAR 12,000,000.00 25/03/2022 -1,766.00  Goldman Sachs International Finance
USD 2,965,687.00 THB 100,000,000.00 25/03/2022 -27,049.69  Goldman Sachs International Finance
EUR 8,000,000.00 USD 9,107,485.60 25/03/2022 5,305.63 JP Morgan Securities
USD 3,000,000.00 RUB 230,296,623.60 25/03/2022 -24,662.19  Goldman Sachs International Finance
MXN 50,000,000.00 USD 2,283,737.38 25/03/2022 124,681.02  Goldman Sachs International Finance
USD 3,000,000.00 MYR 12,714,000.00 25/03/2022 -47,969.83  Goldman Sachs International Finance
ZAR 20,000,000.00 USD 1,242,693.27 25/03/2022 -3,554.64 JP Morgan Securities
PLN 11,500,000.00 USD 2,785,089.65 25/03/2022 50,808.31 Citigroup Global Markets
RUB 528,936,455.60 USD 7,000,000.00 25/03/2022 -53,831.76  Goldman Sachs International Finance
RON 10,000,000.00 USD 2,269,795.11 25/03/2022 10,350.87 Citigroup Global Markets
RON 10,000,000.00 USD 2,266,912.13 25/03/2022 13,233.85 Citigroup Global Markets
ZAR 10,000,000.00 USD 621,757.46 25/03/2022 -2,188.14 JP Morgan Securities
RUB 57,509,012.04 USD 762,231.00 25/03/2022 -7,003.66  Goldman Sachs International Finance
ZAR 18,000,000.00 USD 1,116,709.35 25/03/2022 -1,484.58 BNP Paribas
ZAR 85,000,000.00 USD 5,293,845.81 25/03/2022 -27,506.62  Goldman Sachs International Finance
EUR 5,400,000.00 USD 6,130,118.88 25/03/2022 21,015.20 JP Morgan Securities
MXN 90,000,000.00 USD 4,163,344.01 25/03/2022 171,809.11 JP Morgan Securities
USD 1,600,000.00 KRW 1,903,191,808.00 25/03/2022 4,754.79  Goldman Sachs International Finance
KRW 5,435,529,234.00 USD 4,600,000.00 25/03/2022 -43,919.28  Goldman Sachs International Finance
USD 4,524,858.00 EUR 4,000,000.00 25/03/2022 -31,484.52 JP Morgan Securities
USD 2,446,844.15 ZAR 40,000,000.00 25/03/2022 -31,778.32 JP Morgan Securities
USD 2,289,584.35 MXN 50,000,000.00 25/03/2022 -120,532.27 JP Morgan Securities
UsSD 3,059,560.96 ZAR 50,000,000.00 25/03/2022 -38,705.77 JP Morgan Securities
USD 2,829,618.00 EUR 2,500,000.00 25/03/2022 -18,098.71  Goldman Sachs International Finance
BRL 8,610,750.00 USD 1,500,000.00 25/03/2022 15,085.96  Goldman Sachs International Finance
MYR 4,670,891.50 USD 1,100,000.00 25/03/2022 19,746.16  Goldman Sachs International Finance
MYR 16,509,407.07 USD 3,900,000.00 25/03/2022 57,776.62  Goldman Sachs International Finance
USD 1,550,000.00 CLP 1,320,214,856.00 25/03/2022 19,804.42 BNP Paribas
THB 80,000,000.00 USD 2,374,732.84 25/03/2022 19,450.46  Goldman Sachs International Finance
MXN 50,000,000.00 USD 2,321,296.50 25/03/2022 87,121.90  Goldman Sachs International Finance
ZAR 11,793,000.00 USD 730,981.51 25/03/2022 -323.42 Citigroup Global Markets
THB 75,000,000.00 USD 2,239,348.76  25/03/2022 5,198.09 JP Morgan Securities
ZAR 13,000,000.00 USD 809,008.95 25/03/2022 -3,568.84 BNP Paribas
CZK 93,433,000.00 USD 4,137,108.67 25/01/2022 130,410.12 Citigroup Global Markets
BRL 4,559,280.00 USD 800,000.00 25/03/2022 2,218.29  Goldman Sachs International Finance
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UBAM

FORWARD FOREIGN EXCHANGE CONTRACTS

UBAM - EM SUSTAINABLE LOCAL BOND (1)

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in USD) Counterparty
ZAR 35,000,000.00 USD 2,197,450.18 25/03/2022 -28,957.57 BNP Paribas
IDR 30,000,000,000.00 USD 2,071,108.04 25/03/2022 23,791.96  Goldman Sachs International Finance
PLN 12,000,000.00 USD 2,938,029.11 25/03/2022 21,168.76 JP Morgan Securities
COopP 5,915,396,804.10 USD 1,500,905.00 25/03/2022 -60,582.19 JP Morgan Securities
CLP 634,602,081.00 USD 750,453.00 25/03/2022 -14,796.19  Goldman Sachs International Finance
USD 740,630.97 ZAR 12,000,000.00 25/03/2022 -2,881.47 JP Morgan Securities
EUR 7,200,483.00 USD 8,146,374.45 24/01/2022 45,264.34 * Union Bancaire Privée (Europe) S.A.
USD 1,327,550.75 RUB 100,000,000.00 25/03/2022 14,553.14  Goldman Sachs International Finance
USD 753,076.32 COP 3,000,000,000.00 25/03/2022 22,822.65 Goldman Sachs International Finance
USD 927,462.25 MXN 20,000,000.00 25/03/2022 -36,416.40  Goldman Sachs International Finance
ZAR 24,000,000.00 UsSD 1,478,615.34 25/03/2022 8,351.02 JP Morgan Securities
USD 2,285,499.44 ILS 7,100,000.00 25/03/2022 2,561.38 Citigroup Global Markets
MXN 20,000,000.00 USD 944,255.99 25/03/2022 19,111.37  Goldman Sachs International Finance
UsSD 1,494,895.23 THB 50,000,000.00 25/03/2022 -1,469.75 JP Morgan Securities
EUR 3,300,000.00 USD 3,748,369.35 25/03/2022 10,657.03 JP Morgan Securities
UsSD 2,257,016.03 KRW 2,680,900,000.00 25/03/2022 9,911.49  Goldman Sachs International Finance
MXN 16,000,000.00 USD 758,226.17 25/03/2022 12,467.72  Goldman Sachs International Finance
ZAR 18,000,000.00 USD 1,119,682.42 25/03/2022 -4,457.65 JP Morgan Securities
USD 2,583,790.63 ZAR 41,584,000.00 25/03/2022 7,467.10 BNP Paribas
RON 2,997,695.00 USD 677,834.05 25/03/2022 5,684.17  Goldman Sachs International Finance
USD 3,555,398.59 THB 120,000,000.00 25/03/2022 -35,886.40 JP Morgan Securities
HUF 500,000,000.00 UsSD 1,520,322.36  25/03/2022 9,588.84 BNP Paribas
RUB 170,000,000.00 USD 2,271,222.55 25/03/2022 -38,726.40  Goldman Sachs International Finance
RUB 100,000,000.00 USD 1,334,712.56  25/03/2022 -21,479.53  Goldman Sachs International Finance
MXN 30,000,000.00 USD 1,427,830.79 25/03/2022 17,220.25  Goldman Sachs International Finance
MXN 15,000,000.00 USD 714,335.92 25/03/2022 8,189.60 Goldman Sachs International Finance
IDR 11,000,000,000.00 USD 771,496.70 25/03/2022 -3,366.70 JP Morgan Securities
THB 70,000,000.00 USD 2,089,614.62 25/03/2022 5,295.77  Goldman Sachs International Finance
PEN 3,184,738.00 USD 792,786.79 25/03/2022 1,842.40  Goldman Sachs International Finance
CZK 60,000,000.00 USD 2,698,512.71 25/03/2022 25,844.03 Citigroup Global Markets
USD 2,997,146.15 MXN 63,000,000.00 25/03/2022 -37,978.77 Goldman Sachs International Finance
MYR 10,000,000.00 USD 2,386,978.19 25/03/2022 10,307.56  Goldman Sachs International Finance
BRL 8,000,000.00 USD 1,394,815.79 25/03/2022 12,806.97 BNP Paribas
USD 1,522,646.39 INR 115,000,000.00 25/03/2022 -5,985.35 BNP Paribas
USD 1,449,696.78 ILS 4,500,000.00 25/03/2022 2,763.35 BNP Paribas
CLP 700,000,000.00 USD 814,401.97 25/03/2022 -2,933.20  Goldman Sachs International Finance
422,097.21

(1) Please refer to Note 18.

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sol sold date (in USD) Counterparty
USD 8,464,243.33 EUR 7,500,180.61 07/01/2022 -65,456.42 JP Morgan Securities
EUR 70,000,430.00 USD 79,196,036.49 24/01/2022 440,043.13 * Union Bancaire Privée (Europe) S.A.
CHF 13,853,082.00 USD 15,051,660.80 24/01/2022 160,246.37 * Union Bancaire Privée (Europe) S.A.
GBP 7,414,445.00 USD 9,821,040.39 24/01/2022 221,043.53 * Union Bancaire Privée (Europe) S.A.
USD 119,749.76 CHF 110,256.00 24/01/2022 -1,320.38 * Union Bancaire Privée (Europe) S.A.
uUsSD 19,811.04 EUR 17,526.00 24/01/2022 -127.39 * Union Bancaire Privée (Europe) S.A.
USD 175,051.89 GBP 130,358.00 24/01/2022 -1,504.34 * Union Bancaire Privée (Europe) S.A.
USD 33,714.93 EUR 29,763.00 24/01/2022 -144.92 * Union Bancaire Privée (Europe) S.A.
USD 249,812.37 EUR 220,733.00 24/01/2022 -1,304.28 * Union Bancaire Privée (Europe) S.A.
EUR 220,733.00 USD 249,792.50 03/01/2022 1,225.07 * Union Bancaire Privée (Europe) S.A.
EUR 6,728.00 USD 7,623.23 05/01/2022 28.00 * Union Bancaire Privée (Europe) S.A.

752,728.37

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.
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FORWARD FOREIGN EXCHANGE CONTRACTS

UBAM

UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Currency Quantity Currency Quantity Maturity Unrealised
purchased purchased sold sold date (in USD) Counterparty
KZT 939,225,000.00 USD 2,100,000.00 18/03/2022 6,196.75 Citibank, London
UsSD 6,569,202.28 EUR 5,820,626.11 07/01/2022 -50,397.42 JP Morgan Securities
RUB 114,125,551.95 USD 1,500,000.00 18/03/2022 1,344.99  Goldman Sachs International Finance
ILS 7,994,971.00 USD 2,538,565.54 16/03/2022 31,732.29 Citigroup Global Markets
EUR 6,885,692.00 USD 7,790,230.93 24/01/2022 43,285.47 * Union Bancaire Privée (Europe) S.A.
CHF 1,430,193.00 USD 1,553,934.35 24/01/2022 16,543.84 * Union Bancaire Privée (Europe) S.A.
USD 1,500,000.00 RUB 112,914,600.0